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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar
2022 - 31. december 2022 for Advokataktieselska-
bet Horten.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. december 2022 samt af resultatet af
selskabets og koncernens aktiviteter og penge-
stremme for 1. januar 2022 - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 30. marts 2023
Copenhagen, 30 March 2023

Direktion
Executive Board

Christian Gregersen

Bestyrelse
Board of Directors

Mikkel Primdal Keeregaard
formand
Chairman

Lars Liineborg

Asger Heine Jensen

Tanja Lykke Stougaard

Saren Hornbaek Sgrensen

The Board of Directors and Executive Board have
today considered and adopted the Annual Report
of Advokataktieselskabet Horten for the financial
year 1 January 2022 - 31 December 2022.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2022 of the Company and the Group and of the re-
sults of the Company and Group operations and
cash flows for 1 January 2022 - 31 December 2022.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

Hans Christian Pape

Andreas Christensen



Den uafheaengige revisors erklaringer

Independent Auditors’ Report

Til kapitalejerne i Advokataktieselskabet Horten

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2022 samt af resul-
tatet af koncernens og selskabets aktiviteter og
koncernens pengestrgmme for regnskabsaret 1.
januar - 31. december 2022 i overensstemmelse
med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnska-
bet for Advokataktieselskabet Horten for regn-
skabsaret 1. januar - 31. december 2022, der om-
fatter resultatopgerelse, balance, egenkapitalop-
gorelse og noter, herunder anvendt regnskabs-
praksis, for sdvel koncernen som selskabet, samt
pengestrgmsopggrelse for koncernen (”regnska-
bet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
haengige af koncernen i overensstemmelse med
International Ethics Standards Board for Accoun-
tants’ internationale retningslinjer for revisorers
etiske adfaerd (IESBA Code) og de yderligere etiske
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstrackke-
ligt og egnet som grundlag for vores konklusion.

To the Shareholders of Advokataktieselskabet Hor-
ten

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial po-
sition of the Group and the Parent Company at 31
December 2022, and of the results of the Group’s
and the Parent Company’s operations as well as
the consolidated cash flows for the financial year 1
January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Advokataktieselskabet Horten for the fi-
nancial year 1 January - 31 December 2022, which
comprise income statement, balance sheet, state-
ment of changes in equity and notes, including a
summary of significant accounting policies, for
both the Group and the Parent Company, as well
as consolidated statement of cash flows (“financial
statements”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (I1SAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent
of the Group in accordance with the International
Ethics Standards Board for Accountants’ Interna-
tional Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical require-
ments applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accord-
ance with these requirements and the IESBA Code.
We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditors’ Report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller pd anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med koncernregnskabet og drsregnskabet
og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et regnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge ob-
tained during the audit, or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our
view, Management’s Review is in accordance with
the Consolidated Financial Statements and the
Parent Company Financial Statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statement Act. We
did not identify any material misstatement in Man-
agement’s Review.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company Financial Statements that give a true and
fair view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.



Den uafhangige revisors erklzaeringer

Independent Auditors’ Report

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere koncernens og selskabets
evne til at fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere koncernen el-
ler selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mdl er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydeise pa de gkonomiske beslut-
ninger, som brugerne treeffer pa grundlag af regn-
skabet.

Som led i en revision, der udf@res i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

In preparing the financial statements, Manage-
ment is responsible for assessing the Group’s and
the Parent Company’s ability to continue as a go-
ing concern, disclosing, as applicable, matters re-
lated to going concern and using the going concern
basis of accounting in preparing the financial state-
ments unless Management either intends to liqui-
date the Group or the Parent Company or to cease
operations, or has no realistic alternative but to do
sO.

Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individually
or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of us-
ers taken on the basis of these financial state-
ments.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

e |dentify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and per-
form audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.
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Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af kon-
cernens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnhskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisions-
pategning ggre opmaerksom pa oplysninger
herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at koncernen og selskabet ikke lzengere kan
fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet af-
spejler de underliggende transaktioner og be-
givenheder pa en sadan made, at der gives et
retvisende billede heraf.

Opnar vi tilstreekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomhe-
derne eller forretningsaktiviteterne i koncer-
nen til brug for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, fgre tilsyn med og udfgre koncernrevisio-
nen. Vi er eneansvarlige for vores revisions-
konklusion.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s
and the Parent Company’s internal control.
Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast signifi-
cant doubt on the Group’s and the Parent
Company’s ability to continue as a going con-
cern. If we conclude that a material uncer-
tainty exists, we are required to draw atten-
tion in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the au-
dit evidence obtained up to the date of our au-
ditor’s report. However, future events or con-
ditions may cause the Group and the Parent
Company to cease to continue as a going con-
cern.

Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-
cial statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the enti-
ties or business activities within the Group to
express an opinion on the Consolidated Finan-
cial Statements. We are responsible for the di-
rection, supervision and performance of the
group audit. We remain solely responsible for
our audit opinion.
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Independent Auditors’ Report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Kebenhavn, den 30. marts 2023
Copenhagen, 30 March 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.3377 1231

Jacob F Christiansen
statsautoriseret revisor

mnel8628
State Authorised Public Accountant

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit

findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Frederik Tvedeskov Jantzen
statsautoriseret revisor
mned47815

State Authorised Public Accountant
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Koncernoversigt
Group Chart

Moderselskab
Parent Company

Konsoliderede
dattervirksomheder
Consolidated subsidiaries

Advokataktieselskabet Horten,

Gentofte,

Danmark (Denmark)
Nom. DKK 4.700.000
Cvr.nr. 16 9974 04

92,08%

100%

Horten Advokatpartnerselskab,
Gentofte, Danmark (Denmark)
Nom. DKK 24.000.000

Cvr.nr. 33775229

Horten Komplementar ApS,
Gentofte, Danmark (Denmark)
Nom. DKK 80.000

Cvr.nr. 34 60 16 58
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Hoved- og nggletalsoversigt for koncernen
Financial Highlights of the Group

Set over en 5-arig periode kan koncernens udvikling beskrives ved fglgende hoved- og

nggletal (DKK '000):

Seen over a five-year period, the development of the Group is described by the following flnancial

highlights (DKK'000):

Hovedtal

Key figures

Resultat

Profit/loss

Nettoomsaetning

Revenue

Bruttofortjeneste

Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before financial income and

expenses
Resultat af finansielle poster

Net financials
Arets resultat
Net profit/loss for the year

Balance

Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Pengestrgmme

Cash flows

Pengestrgmme fra:

Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities

- heraf investering i materielle
anlaegsaktiver

- including investment in property,

plant and equipment
- finansieringsaktivitet

- financing activities

Arets forskydning i likvider
Change in cash and cash equivalents
for the vear

Koncern
Group

2022 2021 2020 2019 2018
435.713  447.175 426.321 378.172  337.356
339.235 354.037 340.016 300.345 274.297
1.587 13.910 24.342 16.384 14.002
-2.361 -760 -982 -1.182 -526
-1.198 9.946 18.410 11.880 10.512
285.779 270.320 267.864 268.779  187.585
62.273 67.639 57.542 45.518 38.627
-22.480 -18.189 11.942 -26.445 -7.925
-3.278 -3.617 -3.537 -4.610 -734
-2.659 -2.705 -3.701 -3.013 -819
16.139 -7.656 -37.817 55.386 -573
-9.619 -29.462 -29.412 24331 -9.232
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Hoved- og nggletalsoversigt for koncernen
Financial Highlights of the Group

Koncern
Group
2022 2021 2020 2019 2018
Antal medarbejdere 290 278 290 250 196
Number of employees
Noggletal i %
Ratios
Afkastningsgrad 0,6% 51% 9,1% 6,1% 7,5%
Return on assets
Soliditetsgrad 21,8% 25,0% 21,5% 16,9% 20,6%
Solvency ratio
Forrentning af egenkapital -1,8% 15,9% 35,7% 28,2% 29,5%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings
anbefalinger og vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the
Danish Society of Financial Analysts. For definitions, see under accounting policies.

12



Beretning

Hovedaktiviteter

Koncernens hovedaktivitet er drift af advokatvirk-
somhed.

Generelt om 2022

2022 har vaeret et &r praeget af usikkerhed, foran-
dringer og omstilling.

| januar 2022 kom Danmark og resten af den vest-
lige verden ud af skyggen efter to ars pandemi, og
befolkningerne var parate til at veere sociale sam-
men, holde konferencer, rejse og abne alle dgrene
igen. Men 24. februar rykkede russerne ind i Ukra-
ine, og det blev et vendepunkt for Europa. Rus-
lands uberettigede krig mod Ukraine og landets
befolkning er farst og fremmest en menneskelig
tragedie. Den har dog ogsa en alvorlig indvirkning
pa gkonomien. Krigen har udlgst en energikrise
med store ekstraregninger til virksomheder og
borgere. Virksomheder med forretning i Rusland
har méattet afvikle deres aktiviteter i al hast. Og
oveni dette indtradte hgj inflation og rente pa bag-
kant af de enorme hjaelpepakker under pande-
mien, samtidig med kurstab pa de finansielle mar-
keder.

Det var pludselig en helt anden kontekst at drive
virksomhed i, og mange begyndte at tale om en re-
cession. Usikkerheden og de negative forventnin-
ger har sdledes ogsa sat deres aftryk pa advokat-
branchen, hvor vi ikke har oplevet efterspgrgslen
helt sa markant som i de forudgaende ar.

Efterhdnden som aret har foldet sig ud, er det
imidlertid gadet bedre, end mange frygtede, og der
har vaeret en paen aktivitet - isaer i arets sidste ma-
neder, som har vaeret preeget af en anderledes op-
timistisk gkonomisk forventning, der er fortsat ind
i starten af 2023.

Management's Statement on the
Financial Statement

Main activities

The Group’s main activity is to carry on a law prac-
tice.

2022 in general

2022 has been a year characterised by uncertainty
and change.

In January 2022, Denmark and the rest of the
western world emerged from the shadows after a
two-year long pandemic, and people were ready
to get together again physically, hold conferences,
travel and reopen all doors. But on 24 February,
Russia invaded Ukraine, which became a turning
point for Europe. Russia’s unjustified war against
Ukraine and the country’s population is first and
foremost a human tragedy. But it has also had seri-
ous impact on the economy. The war has triggered
an energy crisis with heavy extra bills to businesses
and citizens alike. Companies doing business in
Russia have had to cease their activities in great
haste. On top of this, inflation and interest rates
have risen based on the massive relief packages
during the pandemic coincident with capital losses
on the financial markets.

All of a sudden, the context in which to carry on
business was entirely different, and many started
talking about a recession. The uncertainty and the
negative expectations have thus also left an im-
print on the legal industry where we have not ex-
perienced the same demand as in the preceding
years.

However, as the year has unfolded, it has turned
out better than feared by many, and there has
been pretty good activity - especially in the last
months of the year, which have been character-
ised by a different kind of optimistic economic ex-
pectation, which has continued into the start of
2023.

13



Beretning

Generelt om 2022 (fortsat)

Aret har ogsa sat fokus p& behovet for at accele-
rere den grgnne omstilling, ligesom der igen er fo-
kus pa forsvar og sikkerhed som samfundsmaessigt
centrale omrader og brancher. Vesten er rykket
teettere sammen i et veerdifeellesskab og virker til
at have en staerkere alliance end leenge. Dette
medvirker heldigvis til at accelerere megatrends
som ESG og digitalisering pa tveers af nationale kul-
turforskelle mellem landene i den vestlige verden.

Omstilling og nye veje

Megatrends er pejlemaerker for, hvad vi som virk-
somhed ma og skal forholde os til. Horten pavirkes
i hpj grad af det omgivende samfund, som vi ser-
vicerer med radgivning til private virksomheder og
offentlige myndigheder. Vi fglger derfor med stor
interesse de udviklingstendenser, der kommer til
at fa afggrende betydning for virksomheder, orga-
nisationer og mennesker i fremtiden. Og hvor vi
ogsa oplever at have relevante kompetencer at
byde ind med, som tager afszet i vores mangedrige
erfaring inden for teet regulerede omrader som
f.eks. energi, forsyning og ny teknologi.

Pa de interne linjer er vi stolte over, at partner Lise
Lotte Hjerrild fortsat patager sig en vigtig rolle i ad-
vokatorganisationen International Bar Association
som medlem af IBA's Management Board og som
Chair for World Women Lawyers. Her er hun pa in-
ternationalt niveau med til at sikre fokus pa diver-
sitet og ligestilling i advokatbranchen som, ind-
remmet, ikke endnu er lzengst fremme pa denne
agenda.

Vi har i Horten gennemfgrt et vist generations-
skifte igennem de seneste ar, hvor vi netto er ble-
vet tre kapitalejer-partnere faerre i 2022 og ni
feerre inden for de sidste ca. tre ar. Ved udgangen
af 2022 sagde vi farvel til advokat og partner Finn
Schwarz. Finn har veeret en del af Horten i mere
end 35 ar og har bl.a. veeret Managing Partner og
medlem af bestyrelsen. Vi vil gerne benytte lejlig-
heden til at sige tak for indsatsen.

Management's Statement on the
Financial Statement

2022 in general (continued)

The year has also brought into focus the need for
accelerating the green transition, and there is also
focus on defence and security as essential areas
and industries for society. We have moved closer
together in the West in a community of shared val-
ues and seem to have a stronger alliance than for a
long time. This contributes to accelerating mega-
trends such as ESG and digitalisation across na-
tional cultural differences between the countries
in the western world.

Change and new trends

Megatrends are indicators of what we need to rec-
ognise and address as a company. Horten is highly
affected by the surrounding society which we ser-
vice by advising private enterprises and public au-
thorities. We therefore follow with great interest
the trends that will be of decisive importance to
enterprises, organisations and individuals in the
future. And where we also experience having rele-
vant competencies to offer based on our many
years’ experience within densely regulated areas
such as energy, supply and new technology.

On the internal lines, we are proud that partner
Lise Lotte Hjerrild still takes on an important role
in the International Bar Association as member of
IBA's Management Board and as Chair of World
Women Lawyers. Here, she contributes on an in-
ternational level to securing focus on diversity and
equal rights in the legal industry which, admit-
tedly, are not at the forefront of the agenda.

Horten has carried out a certain generational
change in the past years with three equity partners
fewer in 2022 and nine fewer within the past ap-
prox. three years. At the end of 2022, we bid fare-
well to attorney and partner Finn Schwarz. Finn
has been part of Horten for more than 35 years
and has served as Managing Partner and member
of the board of directors. We wish to take this op-
portunity to thank Finn for his efforts.
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Generelt om 2022 (fortsat)

Set i dette lys er vi tilfredse med at kunne opret-
holde en omsaetning i samme niveau i disse ar med
omstilling og investering i nye teams.

Stor tak til vores kunder og samarbejdspartnere
for at have betroet os med mange spaendende op-
gaver i 2022 og til vores medarbejdere for en stor
indsats med at radgive og bista vores kunder i et ar
med mange forandringer.

Det nye dr
Kigger vi fremad, ser vi med spaending pa hvad
2023 har at tilbyde.

Blandt vores kunders vigtigste fokusomrader er
gron omstilling, ESG, digitalisering og sikkerhed.
Dette er omrader, som gar pa tveers af vores tradi-
tionelle fagomrader, og hvor udviklingen gar saer-
deles hurtigt. Vores kampagne om "Find a way" er
derfor mere relevant end nogensinde. Vi star klar
med nogle af Danmarks dygtigste radgivere inden-
for disse omrader og glaeder os til at assistere med
at virkeligggre vores kunders ambitioner om at
gribe de muligheder, som fglger med de mange
forandringer omkring os.

Vi maerker stadig en generel forsigtighed og op-
bremsning i aktiviteterne i dansk erhvervsliv og
forventer pa den baggrund et 2023 med moderat
vaekst i forhold til 2022. Vi er dog overbeviste om,
at 2023 kommer til at byde pd mange spandende
udfordringer, og vi ser frem til at lgse dem sam-
men med vores kunder.

Management's Statement on the
Financial Statement

2022 in general (continued)

In the light of this, we are satisfied that we are
able to maintain a turnover at the same level dur-
ing these years characterised by change and in-
vestment in new teams.

Many thanks to our clients and cooperation part-
ners for having entrusted us with many interesting
tasks in 2022 and to our employees for their great
efforts in advising and assisting our clientsin a
year characterised by numerous changes.

The new year
We look forward to what 2023 has to offer.

Among our clients’ most important focus areas are
green transition, ESG, digitalisation and security.
These are areas that span across our traditional
practice areas, and where the pace of develop-
ment is extremely fast. Our campaign, "Find a
way", is therefore more relevant than ever. We
are ready with some of Denmark’s best advisers in
these areas and are looking forward to help realis-
ing our clients’ ambitions to seize the opportuni-
ties presented by all the changes occurring around
us.

We are still experiencing general caution and a
slowdown in the activities in the Danish business
sector, and on this basis we expect a 2023 with
moderate growth compared to 2022. Neverthe-
less, we are convinced that 2023 will present many
interesting challenges, and we are looking forward
to solving them together with our clients.
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Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopgerelse for regnskabsperio-
den 1. januar 2022 — 31. december 2022 udviser et
resultat pa DKK -1.198.333 og balancen pr. 31. de-
cember 2022 udviser en egenkapital pad DKK
62.273.335.

Regnskabsaret 2022 endte omsaetningsmaessigt la-
vere end forventet. Dette skyldes primaert udvik-
lingen i de geopolitiske forhold, som har forarsaget
en opbremsning i gkonomien. Vi anser, omstaen-
dighederne taget i betragtning, omsaetningen for
tilfredsstillende.

Den forventede udvikling

Selskabet forventer en vaekst pa 3-5% pa omseet-
ningen for 2023 sammenholdt med 2022.

Usikkerhed ved indregning og maling

Der er ikke konstateret usikkerheder eller risici,
som har saerlig pavirkning pa indregningen og ma-
lingen af posterne i arsregnskabet.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedgmmelsen af
arsrapporten.

Egne aktier

Selskabet ejer nominelt egne aktier for DKK
900.000 svarende til 19,15% af selskabets aktieka-
pital. Selskabet har i regnskabsaret erhvervet no-
minelt DKK 300.000 egne aktier svarende til 6,38%
af selskabets aktiekapital. Ksbesummen udgjorde
DKK 300.000. Keb og salg af egne aktier er foreta-
get i forbindelse med udtraeden og indtraeden af
partnere.

Management's Statement on the
Financial Statement

Development in activities and financial circum-
stances

The income statement of the Group for the finan-
cial year 1 January 2022 — 31 December 2022
shows a profit of DKK -1,198,333, and the balance
sheet at 31 December 2022 shows equity of DKK
62,273,335.

The turnover for the financial year 2022 ended at a
lower level than expected. This is primarily due to
the geopolitical development which has caused a
slowdown in the economy. Considering the cir-
cumstances, we consider the turnover to be satis-
factory.

Expected development

The company expects an increase of 3-5 % in turn-
over for 2023 compared to 2022.

Uncertainty of recognition and measurement

No uncertainties or risks have been observed
which have significant impact on the recognition
and measurement of the items in the Financial
Statements.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

Treasury shares

The company nominally owns treasury shares for
DKK 900,000, corresponding to 19.15% of the com-
pany's share capital. During the financial year, the
company acquired nominally DKK 300,000 treasury
shares, corresponding to 6.38% of the company's
share capital. The purchase price was DKK
600,000. Purchases and sales of treasury shares
have been made in connection with resignation
and entry of partners.
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Videnressourcer

Hortens medarbejdere er vores vigtigste aktiv, og
dygtige medarbejdere er garant for, at vi fortsat
kan give vores kunder en veerdifuld og hgjt kvalifi-
ceret radgivning. Vi har kontinuerligt fokus pa at
rekruttere, fastholde og udvikle medarbejderne.

Summen af medarbejdernes viden udggr en meget
vaesentlig del af Hortens vaerdi. Derfor er det es-
sentielt, at vi tilbyder et arbejdsmiljg, hvor tryghed
og laering gér hand i hand med sundhedsfrem-
mende tiltag og sociale aktiviteter. God trivsel skal
sikre et baeredygtigt arbejdsliv, hvor alle kan ud-
leve deres potentiale.

Vores ambition er:

e At have en kultur, hvor alle udvikler sig fagligt
og personligt alt efter ambitionsniveau, erfa-
ring og livssituation.

e At udvikle strategisk nysgerrige radgivere, der
forstar kundernes forretning.

e At styrke trivsel og sundhed gennem inklude-
rende ledelse, gode samarbejder og konkrete
sundhedsfremmende tilbud.

Indsatser i 2022:
e Tilbud om metakognitiv mentaltraening til alle
medarbejdere.

e Laengere barsel til maend og medforaeldre for
at ligestille kgnnene.

e Barselsnetveerk for alle ansatte uanset ken, der
enten er pa vej pa barsel, er pa barsel eller lige
er kommet tilbage fra barsel.

e Oplaeg om unconsious bias for Hortens besty-
relse og stabsledelse.

e Oplaeg for partnergruppen om inkluderende le-
delse af forskellige generationer.

Management's Statement on the
Financial Statement

Knowledge resources

Horten’s most important asset is our staff, and tal-
ented employees are a guarantee ensuring that we
can continue providing valuable and highly quali-
fied advice to our clients. We focus continuously
on recruiting, retaining and developing our em-
ployees.

The sum of our employees’ knowledge is a key
part of Horten’s value. It is therefore essential to
ensure a working environment where security and
learning go hand in hand with health-promoting
measures and social activities. Well-being at the
workplace should ensure a sustainable work life
where all employees can realise their potential.

Our ambition is:

e To have a culture where everyone develops
professionally and personally depending on
the individual’s level of ambition, experience
and life situation.

e To develop our employees as strategically curi-
ous advisers who understand their clients’
businesses.

s To promote job satisfaction and health
through inclusive management, positive coop-
eration and concrete health-promoting offers.

Efforts in 2022:

e Offering meta-cognitive mental coaching
to all employees.

e Extended leave for men and co-parents to
achieve gender equality.

e Maternity network for all employees re-
gardless of gender who are either on their
way to maternity leave, are on maternity
leave or have just returned from maternity
leave.

e Presentation on unconscious bias to Hor-
ten’s board of directors and staff manage-
ment.

e Presentation to the partner group on in-
clusive management of different genera-
tions.
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Videnressourcer (fortsat)

Indsatser i 2022: (fortsat)

e “Director” som ny titel for advokater, bl.a. med
det formal at skabe en traeningsbane forud for
en eventuel partnerrolle.

e Udvikling af vores buddyordning for nye fuld-
maegtige for at understgtte den psykologiske
tryghed fra starten af et karriereforlgb.

e Traening af HR-afdelingen i at neutralisere spro-
get i stillingsannoncer for at undga biased
sprog med hensyn til kgn, baggrund osv.

1 2023 vil vi understgtte ambitionerne med bl.a.

folgende planlagte nye indsatser:

e Et nyt digitalt redskab til "employee engage-
ment surveys" og jeevnlige pulsmalinger for at
fa et stgrre datagrundlag at tilretteleegge ledel-
ses- og inklusionsindsatser ud fra.

e Flere karriere- og udviklingssamtaler for at
sikre, at vores medarbejdere har de forhold,
der skal til, for at de kan udvikle sig, samtidig
med at de kan have det privatliv, der passer til
deres livssituation og ambitioner.

e En struktureret model til forventningsafstem-
ning og udvikling af jurister, som kan nuancere
rekrutterings- og reviewprocesserne

Nér hverdagen leverer den vigtigste laering og ud-
vikling

| en virksomhed som Horten, hvor viden er det, vi
lever af, er det afggrende at skabe et arbejdsmiljg,
hvor lzering forst og fremmest foregar i det daglige
arbejde. Det sker gennem samarbejde pa alle ni-
veauer, hvor mere erfarne uddelegerer og hjzelper
mindre erfarne, hvor nye idéer kan fgdes pa alle
niveauer, og hvor sparring og feedback er med til
at udvikle alle.

Denne viden suppleres Igbende med eksterne og
interne kurser og netvaerk for alle ansatte. Medar-
bejdere og partnere bliver uddannet i juridiske em-
ner, gvrige fag- og brancheomrader samt i person-
lig udvikling, der tilsammen skal sikre, at vi hos
Horten kan yde en helstgbt radgivning.

Management's Statement on the
Financial Statement

Knowledge resources (continued)

Efforts in 2022: (continued)

e “Director” as a new title for attorneys to cre-
ate a training ground ahead of a potential
partner role.

e Developing our buddy scheme for new assis-
tant attorneys to ensure psychological security
from the start of a career.

o Training the HR department in neutralising the
wording of job advertisements to avoid biased
language with regard to gender, background,
etc.

In 2023, we will support the ambitions with the

following planned new efforts:

e A new digital tool for "employee engagement
surveys" and regular snapshots to have
broader underlying data on which to base
management and inclusion efforts.

e More career and personal development re-
views to ensure that our employees have the
conditions necessary for their development
while also having the social life that suits their
life situation and ambitions.

e A structured model for matching of expecta-
tions and development of lawyers that may
vary the recruitment and review processes.

When everyday life provides the most important
learning and development

In a company like Horten where knowledge is what
we live off, it is essential to create a working envi-
ronment where learning occurs first and foremost
in the daily work. It occurs through cooperation at
all levels where more experienced employees del-
egate and help the less experienced employees;
where new ideas may be created at all levels, and
where sparring and feedback contribute to every-
one’s development.

This knowledge is supplemented regularly by ex-
ternal and internal courses and networks for all
employees. Employees and partners are trained in
legal subjects, other professional and industry-re-
lated subjects and in personal development, to-
gether ensuring our ability to provide seamless ad-
vice.
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Ndr hverdagen leverer den vigtigste laering og ud-
vikling (fortsat)

Som en del af tilbuddene om personlig udvikling
har Horten valgt at tilbyde alle i virksomheden en
mulighed for at fglge et digitalt forlgb kaldet Hjer-
neRo. Forlgbet, som startede op med to opleeg i
efteraret 2022, varer fire uger og bygger pa me-
takognitive principper, der i en let tilgaengelig form
leerer deltagerne at skabe mere mentalt overskud i
hverdagen og at forebygge negativ stress.

HjerneRo supplerer pd et individuelt plan den bre-
dere indsats, som Hortens ledere har ansvaret for,
med at skabe styrkede faellesskaber, hvor der er
plads til forskelligheder — bade pa et fagligt og et
personligt plan. For at understgtte ledelsesindsat-
sen yderligere havde vi blandt andet emnet “Le-
delse af forskellige generationer” pa Hortens part-
nerkonference i 2022. Fokus var her pd, hvad der
driver bl.a. de yngre generationer, og pa hvad en
teamsammensatning med hgjere diversitet bety-
der for innovation, resultater og trivsel.

Vi har stort fokus pa opstart af nye fuldmaegtige,
som henover tre ar skal laere advokatfaget gennem
mesterlare i virksomheden og gennem advokat-
uddannelsen hos Advokatsamfundet. En god op-
start er afggrende for at skabe den ngdvendige
tryghed, som ggr, at nye medarbejdere kan
komme godt fra start og kaste sig ud i de mange
spaendende opgaver. Vi har derfor styrket buddy-
ordningen for fuldmaegtige i 2022 ved at ggre op-
gaven som buddy klarere og ved at skabe stgrre
sammenhangskraft mellem de nye fuldmaegtige
og deres buddies.

Karrierer for alle er en prioritet hos Horten. Senest
har vi i 2022 indfprt en ny titel som director for ad-
vokater, der blandt andet skal veere med til at
skabe et nyt karrieretrin og en traeningsplatform til
en evt. senere partnerrolle.

Management's Statement on the
Financial Statement

When everyday life provides the most important
learning and development (continued)

As part of the offered personal development, Hor-
ten has chosen to offer all employees in the com-
pany the possibility of attending a digital course
called HjerneRo. The course which started with
two presentations in the autumn of 2022 lasts four
weeks and is based on meta-cognitive principles
teaching the participants how to obtain more
mental strength during the working day and to
prevent negative stress.

HjerneRo supplements at an individual level the
wider effort for which Horten’s management is re-
sponsible, by creating empowered communities
with room for diversity - at a professional as well
as a personal level. To further support Horten's
management efforts, the subject “Managing differ-
ent generations” was on the agenda at Horten’s
partner conference 2022, focusing on the drivers
of the younger generations and what a more di-
verse team composition means to innovation, re-
sults and job satisfaction.

Our focal point is the onboarding programme for
new assistant attorneys through their three-year
legal apprenticeship with Horten and the training
programme for lawyers of the Danish Bar and Law
Society. A good introduction is paramount for cre-
ating the necessary security for new employees
having a good start and venturing into the many
new assignments. We therefore strengthened the
buddy scheme for assistant attorneys in 2022 by
clarifying the responsibilities of a buddy and by
creating more cohesion between the new assistant
attorneys and their buddies.

Careers for all is a priority at Horten. Most re-
cently, we introduced in 2022 the new title 'direc-
tor' for attorneys, which is to create a new career
step and a training platform for potential partner-
ship.
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Nér hverdagen leverer den vigtigste laering og ud-
vikling (fortsat)

Generelt er det en prioritet at sikre et godt samar-
bejde mellem ledere og medarbejdere og mellem
stab og jurister, fx nar nye tiltag skal udvikles. Det
giver de bedste Igsninger og det stgrste ejerskab
efterfplgende. Et sadant samarbejde mellem fuld-
maegtige, advokater, stab og gverste ledelse har fx
ledt til en ny bonusordning, som Horten afprgvede
for fgrste gang i 2022.

Vi giver viden videre

Horten laegger stor vaegt pa videndeling, og det
indgar som en naturlig del af vores daglige arbejde
med sager og kunder. Vi har et veletableret viden-
delingsnetvaerk pa tveers af afdelingerne, der alle
har udarbejdet en strategi med relevante videntil-
tag.

Hortens videnafdeling, som er én af vores stabs-
funktioner, har fokus pa innovation og udvikler, i
teet samarbejde med de juridiske specialer, |g-
bende nye vaerktgjer, programmer og aktiviteter,
der er med til at fremme videndelingen i Horten.

Et vigtigt veerktgj er Horten Draft, som effektivise-
rer og optimerer vores interne processer for stan-
darddokumenter. | 2022 blev dokumenterne til en
reekke fagspecialer feerdigimplementeret i Horten

Draft og i 2023 szetter vi fokus pa undervisning af

vores medarbejdere i brugen af og automatisering
af dokumenter i Horten Draft.

Horten stiller ogsé bager og tidsskrifter til radighed
bade i et fysisk bibliotek og online, sa juristerne al-
tid kan holde sig opdateret med den nyeste viden.
| 2022 igangsatte vi Going Digital-projektet, der
har fokus pa at skifte fra trykte til elektroniske me-
dier. Dette arbejde forsaetter i 2023.

Management's Statement on the
Financial Statement

When everyday life provides the most important
learning and development (continued)

In general, it is a priority to ensure positive cooper-
ation between new managers and employees and
between staff and lawyers, e.g. when new
measures are to be developed. This will provide
the best solutions and ensure the highest degree
of ownership subsequently. Such cooperation be-
tween assistant attorneys, attorneys, staff and
senior management has for example led to a new
bonus scheme, which Horten tested for the first
time in 2022.

We pass on knowledge

Horten places great emphasis on knowledge shar-
ing, which is a natural part of our daily work with
cases and clients. We have a well-established
knowledge-sharing network across our depart-
ments, which have all prepared a strategy with rel-
evant knowledge measures.

Horten’s knowledge department, which is one of
our staff functions, has focus on innovation and
develops - in close cooperation with the legal prac-
tice areas - new tools, programmes and activities
that contribute to supporting our knowledge shar-

ing.

An important tool is Horten Draft which optimises
and makes our internal processes of drafting
standard documents more efficient. In 2022, the
documents for a number of practice areas were
implemented in Horten Draft, and in 2023 we are
focusing on training our employees in the use and
automation of documents in Horten Draft.

Horten makes books and periodicals available both
in a physical library and online so that the lawyers
may always keep updated on the latest
knowledge. In 2022, we launched the Going Digital
project which focuses on changing from printed to
electronic media. This work will continue in 2023.
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Videndeling (fortsat)

Som et moderne videnshus inviterer vi ogsa vores
kunder indenfor til faglig inspiration. Bade fysisk
med et stort udbud af kurser, netvaerksmgder og
foredrag pa vores kontorer i Hellerup og Aarhus,
og digitalt med en raekke af gratis webinarserier,
der hver méned traekker mange hundrede lyttere
til emner om alt lige fra GDPR til offentlig forvalt-
ning. Horten Co-study er vores univers af eksa-
mensforberedende videoer og heefter for landets
jurastuderende, hvor vores egne studerende gen-
nemgar besvarelser og deler tips til eksamen in-
den for centrale omrader som aftaleret, erstat-
ningsret, kgberet og obligationsret.

Samfundsansvar

Advokaters virke er reguleret gennem retsplejelo-
ven og de advokatetiske regler. Horten fglger det
danske advokatsamfunds regler for advokatetik
og god advokatskik. Vores radgivning er baseret
pa dansk ret, og vi er underlagt reglerne om fore-
byggelse ved hvidvask. Horten har nultolerance
over for bestikkelse og korruption.

Horten tiltradte AdvokatKODEKS i 2015, som ta-
ger skridtet videre og seetter retningslinjer for,
hvordan advokatvirksomheder arbejder sam-
fundsansvarligt. Kodekset skal sikre, at kunderne
far den bedst mulige radgivning, og samtidig
vaere med til at garantere, at vi som virksomhed
fortsat optraeder samfundsansvarligt. AdvokatKO-
DEKS er udarbejdet af brancheorganisationen
Danske Advokater.

Hos Horten gennemgar alle relevante medarbej-
dere ved opstart obligatorisk undervisning i anti-
hvidvask. Vi foretager derudover grundigt bag-
grundscheck af vores klienter og screener vores
medarbejdere ved ansaettelsen og Ipbende ved at
indhente straffeattester i Igbet af 2022. Vi for-
venter at fortsaette dette arbejde fremover.

Management's Statement on the
Financial Statement

Knowledge sharing (continued)

As a modern knowledge house, we also invite our
clients to professional inspirational events. Both
physically with a large selection of courses, net-
work meetings and presentations at our offices in
Hellerup and Aarhus, and digitally with a range of
free webinars which attract several hundred listen-
ers each month with subjects ranging from GDPR
to public administration. Horten Co-study is our
universe of exam-preparatory videos and booklets
for law students where our own students go
through answers and share exam tips within key
areas such as contract law, the law of damages,
the law of the sale of goods and the law of obliga-
tions.

Social responsibility

The work of attorneys is regulated by the Danish
Administration of Justice Act and the professional
code of conduct of lawyers. Horten complies with
the rules on legal ethics and professional conduct
of the Danish Bar and Law Society. Our advice is
based on Danish law, and we are subject to the
rules on prevention of money laundering. At Hor-
ten, there is zero tolerance of bribery and corrup-
tion.

Horten adopted the code of conduct of lawyers,
AdvokatKODEKS, in 2015, which takes it a step
further and lays down guidelines for law firms'
work in a socially responsible manner. The code
of conduct must ensure that the clients obtain
the best possible advice and guarantees at the
same time that we as a company still act with so-
cial responsibility. AdvokatKODEKS has been
drawn up by the professional organisation
Danske Advokater (the Association of Danish Law
Firms).

When starting at Horten, all relevant employees
attend compulsory training in anti-money laun-
dering rules. In addition, we make a thorough
background check of our clients and screen our
employees upon employment and regularly by
continuously obtaining criminal record certifi-
cates in 2022. We expect to continue this work in
the future.
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Samfundsansvar (fortsat)

Vi vurderer pa den baggrund, at det ikke er ngd-
vendigt at opstille saerskilte politikker for menne-
skerettigheder og anti-korruption. Med vores geo-
grafiske beliggenhed og forretningsmodel vurderer
vi ikke, at der er saerlige risici vedrgrende menne-
skerettigheder

Bezeredygtighed og klimaregnskab

Som radgivningsvirksomhed uden et produktions-
apparat er vores klimaaftryk ikke stort. Hortens
vigtigste bidrag til indsatsen mod klimaforandrin-
ger gér derfor gennem vores radgivning til akte-
rerne i den grenne omstilling — producenterne af
vedvarende energi, virksomhederne bag nye, bae-
redygtige energilgsninger og infrastruktur, forsy-
ningsselskaberne og kommunerne. Det sagt, sa er
det selvfplgelig ogsa vigtigt for os at have orden i
eget hus.

| 2022 har vi gennemfgrt to ledelsesworkshops i
en intern ESG-arbejdsgruppe for at definere for-
mal og ambitioner for Hortens fremtidige ESG-
rapportering. | de to workshops har vi bl.a. arbej-
det med en veaesentlighedsanalyse som diskussi-
onsredskab for at afdaekke de sociale, miljgmaes-
sige og pkonomiske forhold, der kan fa indfly-
delse péa forretningen pa lang sigt, og identificere,
hvor Horten har den stg@rste indvirkning pa miljg
og samfund. Dette arbejde fortsaetter i 2023.

| 2021 gennemfgrte vi for fgrste gang et klima-
regnskab for at opna et overblik over vores arlige
drivhusgasudslip. Klimaregnskabet er lavet med
det webbaserede system CEMAsys, som er base-
ret pd den internationale standard Greenhouse
Gas Protocol (GHG-protokollen).

Det fgrste klimaregnskab gav os et detaljeret ind-
blik i nggletallene og en f@rste baseline. Denne
baseline blev dog til i et ekstraordinzert ar, hvor vi
pa grund af pandemien arbejdede mere hjemme-
fra og selvfplgelig rejste mindre med fly, tog og
bil.

Management's Statement on the
Financial Statement

Social responsibility (continued)

On this basis, we assess that it is not necessary to
implement separate policies for human rights and
anti-corruption. With our geographical location
and business model, we do not assess that there
are specific risks regarding human rights.

Sustainability and Climate report

As a consultancy without production facilities,
Horten’s carbon footprint is limited. Horten’s
most significant contribution to the effort against
climate change is therefore through the advice
we give to operators in the green transition: man-
ufacturers of renewable energy, the companies
behind new, sustainable energy solutions and in-
frastructure, utilities and municipalities. That
said, it is - of course -~ also important for us to get
our own house in order.

In 2022, we arranged two management work-
shops in an internal ESG working group to define
the purposes and ambitions of Horten’s future
ESG reporting. The two workshops included a ma-
teriality analysis as a discussion tool to uncover
the social, environmental and economic condi-
tions that may affect the business in the long
term, identifying where Horten has the biggest
impact on the environment and society. This
work will continue in 2023.

In 2021, we prepared a climate report for the first
time to form an overview of our yearly green-
house gas emissions. The climate report has been
prepared with the web-based system CEMAsys,
which is based on the international standard,
Greenhouse Gas Protocol (the GHG protocol).

The first climate report gave us detailed insight
into the financial ratios and a first baseline. How-
ever, the baseline was generated in an extraordi-
nary year in which we were working more from
home and travelled less by plane, train and car.
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Baeredygtighed og klimaregnskab (fortsat)
Derudover har CEMAsys i 2022 indfgrt en meto-
deforandring i emissionsfaktorer, hvad angar be-
regningen af emissioner fra hotelovernatninger
og fjernvarmeforbrug. Denne metodeforandring
er en forbedring af malingens praecision, men den
resulterer i en lavere udledning, trods et stort set
uforandret forbrug.

Klimaregnskab 2022

CO2-udslippene er fordelt pa tre scopes i henhold
til GHG-protokollens anvisninger og metode. Hor-
tens samlede udslip for 2022 la pa 339 tC0O2. Med
290 fuldtidsmedarbejdere giver det et udslip per
medarbejder pa 1,17 tCO2 for 2022.

I scope 1 rapporteres alle udslip, som foregar i
virksomhedsejede bygninger og transportmidler.
Hortens scope 1-udslip er derfor relateret til bru-
gen af firmabiler og kglegas fra et kgleanlaeg pa
kontoret i Hellerup. Tilsammen star de tre konto-
rer for 10 tCO2e, svarende til 2,9% af det samlede
CO2-udslip 12022. Det er en reducering med
20,3% fra sidste ars scope 1-udslip.

I scope 2 rapporteres alle udslip fra brugen af
elektricitet og fjernvarme. Det samlede udslip for
alle tre kontorer er pa 161.2 tCO2e, svarende til
47,6 % af de samlede udslip. Hovedsageligt elek-
tricitet bidrager med udslip i scope 2 med 118.8
tCO2e. Scope 2-upslip er gget med 16,7% fra sid-
ste ars scope 2-udslip.

| oktober 2022 har vi gennemgaet energiforbru-
get pa kontoret i Hellerup og Aarhus for at finde
omrader, hvor vi uden videre kunne indfgre en
reekke energibesparende tiltag. Vi har bl.a. skruet
ned for varme og ventilation, slukket for facade-
belysningen om natten, indfgrt intelligent regule-
ring der slukker/tander for lys og netveerk og in-
stalleret LED lys overalt, hvor det er muligt.

Management's Statement on the
Financial Statement

Sustainability and Climate report (continued)

In addition, in 2022, CEMAsys introduced a
change of method in emission factors as regards
the calculation of emissions from hotel stays and
district heat consumption. This change of method
improves the precision of the measurement but
results in reduced emissions despite the con-
sumption being largely unchanged.

Climate report 2022

The carbon emissions are distributed on three
scopes according to the directions and method of
the GHG protocol. In 2022, Horten’s total emis-
sions amounted to 339 tCO2. With 290 full-time
employees, the emissions per employee is 1.17
1CO2 for 2022.

Scope 1 reports all emissions in company-owned
buildings and means of transport. Horten's scope
1 emissions are therefore related to the use of
company cars and cooling gas from a cooling sys-
tem at the offices in Hellerup. Together, our
three offices account for 10 tCO2e, equalling 2.9
% of the total carbon emissions in 2022. itis a
20.3 % reduction compared to last year’s scope 1
emissions.

Scope 2 reports all emissions from the use of
electricity and district heating. The total emis-
sions for all three offices amounted to 161.2
tCO2e, equalling 47.6 % of the total emissions.
Mainly electricity contributes with emissions in
scope 2 by 118.8 tCO2e. It is a 16.7 % increase
compared to last year’s scope 2 emissions.

In October 2022, we looked into the energy con-
sumption at our offices in Hellerup and Aarhus to
find areas where we could easily introduce more
energy-efficient measures. We have turned down
the heat and ventilation, turned off the facade
lights at night, introduced an intelligent light sys-
tem that turns lights and networks off/on and
have installed LED lighting throughout our build-
ings, where possible.
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Klimaregnskab 2022 (fortsat)

I scope 3 har Horten for 2022 valgt at afgreense
rapportering til forretningsrejser (kgrsel i egen
bil, flyrejser, taxiture, togrejser, faergerejser og
hotelophold). Scope 3 udgjorde 167,8 tCO2e i
2022, svarende til 49,5 % af de samlede udslip.
Den stgrste udleder i denne kategori er kgrsel i
egen bil, som star for 57,5 tCO2e eller 16,9% af
det samlede udslip. For 2022 sa scope 3-udslip en
stigning pa 80% i forhold til 2021. Det skyldes, at
vi rejste mere, ogsa internationalt, i forhold til
2021, hvor rejseaktiviteterne var ekstraordinaert
lave.

Vi igangsatte i 2022 en revurdering vores rejsepo-
litik, der laegger op til mere klimavenlige rejser.
Den forventes faerdig i 2023.

| 2023 vil vi ogsa udvide scope 3-rapporteringen
til at omfatte vores kantine, og vi arbejder med et
projekt, der skal minimere vores kantines klima-
aftryk, bl.a. ved at have fokus pa at bruge lokale
ravarer og mindre kgd.

Ansvarlig arbejdsplads

Hos Horten skabes vores resultater gennem men-
nesker. Vi tilstraeber at vaere en ansvarlig arbejds-
giver, som sikrer gode ansattelsesforhold og et
motiverende arbejdsmiljg for vores medarbej-
dere som beskrevet under videnressourcer.

Som arbejdsplads har vi politikker og handlepla-
ner, der er med til at understgtte vores indstilling
og adfaerd:

o Politik om chikane, sexchikane, diskrimination
og mobning

e Politik om sundhed

e Politik om alkohol og rusmidler

Management's Statement on the
Financial Statement

Climate report 2022 (continued)

In Scope 3, Horten decided to limit the emissions
for 2022 to business trips (driving in private car,
air travel, taxi rides, train rides, ferry rides and
hotel stays). In 2022, scope 3 amounted to 167.8
tCO2e, equalling 49.5 % of the total emissions.
The greatest emitter in this category is driving in
private cars, which accounted for 57.5 tCO2e or
16.9 % of the total emissions. For 2022, the scope
3 emissions increased by 80 % compared to 2021.
This is due to the fact that we travelled more,
also internationally, compared to 2021 when
travel activities were extraordinarily limited.

In 2022, we initiated a re-evaluation of our travel
policy, encouraging more climate-friendly travels.
The re-evaluation is expected to be finalised in
2023.

In 2023, we will expand the scope 3 report to in-
clude our canteen, and we are working on a pro-
ject to minimise our canteen’s carbon footprint,
including by focusing on using local produce and
less meat.

Responsible workplace

At Horten, results are created through people.
We strive to be a responsible employer ensuring
good employment conditions and a motivating
working environment for our employees as de-
scribed under knowledge resources.

As a workplace, we have policies and action plans
in place to support our approach and conduct:

e Policy on harassment, sexual harassment, dis-
crimination and bullying

e Policy on health

e Policy on alcohol and drugs
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Kensdiversitet og inklusion

Hos Horten gnsker vi stedse at kunne tiltrackke og
tilknytte de bedste i branchen, uanset deres kgn,
etnicitet, alder, baggrund osv. Vi laegger vaegt pa
at tilbyde samme karrieremuligheder til alle uden
skelnen til f.eks. kgn, og medarbejdere vurderes
derfor pa baggrund af deres resultater og poten-
tiale fremfor evt. forudfattede meninger og prae-
ferencer. Vi anerkender, at diversitet i teams er
en vigtig kilde til at finde de bedste og mest hel-
st@bte Ipsninger til vores klienter samt til innova-
tion.

Kgnsfordelingen blandt alle beskaeftigede hos
Horten var med udgangen af 2022 pa 62% kvin-
der og 38% mand, mens fordelingen blandt vo-
res jurister (ekskl. partnere) var pa 65% kvinder
og 35% maend. Dette er en fordeling, vi er op-
maerksomme p3, da vi gerne ser en ligelig forde-
ling mellem kgnnene, men for juristernes ved-
kommende afspejler tallene stort set kgnsforde-
lingen pa jurastudiet, som har en overvaegt af
kvinder, og det afspejles direkte i mulighederne
for rekruttering i branchen.

Ser vi specifikt pa gruppen af directors og specia-
listadvokater, var kensfordelingen ved udgangen
er 2022 pa 50/50. Og blandt chefer og teamle-
dere med personaleansvar i Hortens stabsfunkti-
oner var fordelingen pa 67% kvinder og 33%
maend.

| 2021 satte vi et mal om at have mindst to kvin-
der i bestyrelsen i 2023. Dette mal har vi ikke til
fulde ndet, men ved generalforsamlingen i foraret
2022 blev én kvinde valgt til bestyrelsen, sé den
nu er sammensat af én kvinde og seks maend.
Ambitionen er at nd vores mal med to kvinder
ved valget til bestyrelsen i foraret 2023, men val-
get er en demokratisk proces, der foregar via af-
stemning i ejerkredsen, og denne proces skal na-
turligvis respekteres, og udfaldet kan derfor ikke
styres entydigt fra topledelsens side.

Management's Statement on the
Financial Statement

Gender diversity and inclusion

At Horten, we wish to be able to attract and re-
tain the most talented individuals of the legal
profession, regardless of gender, ethnicity, age,
background, etc. We are committed to offering
the same career opportunities to all without dis-
tinction as to e.g. gender, and we therefore eval-
uate employees based on their results and poten-
tial rather than pre-conceptions and preferences.
We acknowledge that team diversity is an im-
portant source to find the best and most seam-
less solutions for our clients and for innovation.

In 2022, the gender distribution among all em-
ployees at Horten was 62 % women and 38 %
men, while the distribution among our lawyers
(excl. partners) was 65 % women and 35 % men.
This is a distribution that we are aware of since
we would prefer an equal gender distribution,
but, as far our lawyers are concerned, the figures
largely reflect the gender distribution at the law
studies where there is a predominance of
women, and this is reflected directly in the re-
cruitment possibilities in the legal industry.

If looking specifically at the group of directors
and specialist attorneys, the gender distribution
was 50/50 at the end of 2022. Among leaders and
team leaders with personnel responsibility in
Horten’s management support functions, the dis-
tribution was 67 % women and 33 % men.

in 2021, we set a target to have at least two
women on the board of directors in 2023. We
have not fully reached this target, but at the gen-
eral meeting in the spring of 2022, a woman was
elected for the board of directors, which is now
composed of one woman and six men. The ambi-
tion is to reach our target of two women when
electing board members in the spring of 2023,
but the election is a democratic process taking
place through voting among the shareholders.
This process must be respected, and the top
management can therefore not control the out-
come.
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Kgnsdiversitet og inklusion (fortsat)

Fra 2023 skal der ifplge Erhvervsstyrelsens vejled-
ning fastsattes maltal for gverste ledelsesorgan
og for de gvrige ledelsesniveauer, hvis virksomhe-
den har flere end to ledende medarbejdere pa
disse niveauer. Hos Horten anses det gverste le-
delsesorgan for bestyrelsen, og de gvrige ledel-
sesniveauer vurderes opdelt i fgrste ledelsesni-
veau og andet ledelsesniveau. Fgrste ledelsesni-
veau udggres af direktionen bestaende af mana-
ging partner Christian Gregersen. Andet ledelses-
niveau udggres af CEQ, Tine Kaspersen, idet hun
har personaleansvar og refererer direkte til direk-
tionen.

Hortens partnerkreds har gennem mange ar haft
en mere lige fordeling mellem kgnnene end ledel-
sen i de fleste danske advokatvirksomheder. Ved
udgangen af 2022 var fordelingen pa 24% kvinder
og 76% maend.

Samme procentfordeling blandt kennene gor sig
geeldende for Hortens ejerpartnere, hvilket fort-
sat gor Horten til den virksomhed blandt de
stgrre advokatfirmaer i den danske advokatbran-
che, der har den hgjeste andel af kvindelige ejer-
partnere. Vi skal fortszette arbejdet med at un-
derstgtte en endnu bedre kgnsfordeling ved at
vaere en attraktiv arbejdsplads for advokater pa
mange forskellige niveauer i deres karriere uan-
set kgn.

Initiativer
24 ugers betalt barsel

| 2022 forleengede vi muligheden for betalt barsel
til meend og medforaeldre fra 12 uger til nu 24
uger. Det stgtter op om lovens formal om ligebe-
handling, og det giver stgrre fleksibilitet til famili-
ernes planlaegning, samtidig med at det pa sigt
kan understgtte behovet for flere kvinder i le-
delse, ved at de far mulighed for at dele opga-
verne i familien mere ligeligt med deres aegte-
feelle og derfor mulighed for bedre rammer for at
prioritere karrieren, som de gnsker.

Management's Statement on the
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Gender diversity and inclusion (continued)

From 2023, the Danish Business Authority’s guide-
lines provide that target figures must be set for the
supreme management body and for the other
management levels if the company has more than
two senior managers at these levels. At Horten, we
consider the board of directors the supreme man-
agement body, and the other management levels
are split into management level 1 and manage-
ment level 2. Management level 1 is the executive
board consisting of managing partner Christian
Gregersen. Management level 2 is our CEO, Tine
Kaspersen, as she has personnel responsibility and
reports directly to the executive board.

For many years, Horten's partner group has had a
more equal gender distribution than the manage-
ment of most Danish law firms. At the end of 2022,
the distribution was 24 % women and 76 % men.

The same gender percentage applies to Horten’s
equity partners, which means that Horten still has
the largest share of female equity partners com-
pared to the larger law firms in Denmark. We will
continue our work of promoting an even better
gender distribution by being an attractive work-
place for attorneys at many different levels of their
career regardless of gender.

Initiatives
24 weeks’ paid leave

In 2022, we extended the possibility of paid leave
for men and co-parents from 12 weeks to 24
weeks. This supports the purpose of the Act on
equal treatment, and it provides more flexibility
for family planning, while at the same time sup-
porting the need for more women in the manage-
ment in the long term by letting them share family
tasks more equally with their spouse, thereby ena-
bling them to prioritise their career as they wish.
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Barselsnetvaerk

Hortens nye barselsnetvaerk havde kick off i efter-
aret 2022. Alle i Horten, uanset kgn, der er pa vej
pa barsel, er pa barsel eller lige er kommet til-
bage fra barsel tilbydes at deltage fem gange om
aret. Netveerket faciliteres af Natalia
Rogaczewska fra firmaet Veerdbar, der er speciali-
seret i hdndtering af barsel, som en vigtig indsats,
der kan skaerpe evnen til at rekruttere og fast-
holde talenter og derigennem styrke arbejdsgi-
vernes konkurrenceevne.

Horten gnsker at sikre, at medarbejdere pa barsel
har de muligheder for tilknytning til arbejdsplad-
sen, som den enkelte selv gnsker. Desuden giver
netvaerket en mulighed for, at medarbejderne
kan drgfte barsels- og karriererelaterede emner
med kollegaer i samme livssituation. Den eks-
terne facilitering sikrer nye perspektiver pa bar-
selslivet, fx om opnaede kompetencer under bar-
selsorlov og om muligheder for planlaegning af ar-
bejdslivet. Horten bliver gennem dette arbejde
klogere pa, hvad vi skal kunne tilbyde de medar-
bejdere, der er pa barsel eller for nyligt kommet
tilbage fra barsel, for at vi fortsat kan vaere en at-
traktiv arbejdsgiver for vores ansatte med mindre
bagrn.

Barselsnetvaerket er et supplement til den gravi-
ditetscoach, som Hortens medarbejdere har haft
mulighed for at benytte sig af i en arraekke. Coa-
chingtilbuddet blev i 2021 udvidet til ogsa at
gelde mand og medforeeldre pa barsel og har
kgrt pa sit fgrste hele ar i 2022.

Fokus pG unconsious bias

Arbejdet med at nedbryde ubevidste praeferencer
- unconsious bias - i virksomheden, er et af de
greb, der kan vaere med til at sikre en inklude-
rende ledelse og en professionel rekruttering, der
giver adgang til en bred pulje af talent. Derfor
hentede vi i 2022 inspiration fra to eksterne op-
laegsholdere, der gjorde bestyrelsen og stabsle-
delsen klogere pa, hvad unconsious bias betyder
for den made, vi treeffer beslutninger pa.

Management's Statement on the
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Maternity network

Horten’s new maternity network kicked off in the
autumn of 2022. Everyone at Horten, regardless of
gender, who is going on maternity leave, is on ma-
ternity leave or has just returned from maternity
leave is offered the possibility of participating five
times a year. The network is facilitated by Natalia
Rogaczewska from the company Vaerdbar, which is
specialised in handling maternity leave as an im-
portant effort to improve the ability to recruit and
retain talents, thus strengthening employer com-
petitiveness.

Horten wishes to ensure that employees on mater-
nity leave are able to stay connected to the work-
place as the individual wishes. Besides, the net-
work enables Horten’s employees to discuss ma-
ternity and career-related issues with colleagues in
the same situation. The external facilitation en-
sures new perspectives on maternity life, e.g. the
acquired competencies during maternity leave and
the possibilities of work life planning. Through this
work, Horten will know better what to offer to the
employees who are on maternity leave or who
have recently returned from maternity leave to re-
main an attractive employer for our employees
with small children.

The maternity network is a supplement to the ma-
ternity coach who has been available to Horten’s
employees for a number of years. In 2021, the
coaching scheme was extended to also include
men and co-parents on leave and has been in
force for the first full year in 2022.

Focus on unconscious bias

The work of breaking down unconscious prefer-
ences - unconscious bias - in the company is one of
the measures that may contribute to ensuring in-
clusive management and professional recruitment
that gives access to a broad talent pool. Therefore,
we drew inspiration in 2022 from two external
speakers who educated the board of directors and
the staff management in what unconscious bias
means to our approach to decision-making.
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Fokus pa unconsious bias (fortsat)

Et andet greb er opmaerksomhed pa ordvalget i
stillingsannoncer, som, Hortens HR-afdeling har
arbejdet med for at sikre, at annoncerne henven-
der sig bredt og neutralt ift. kgn, baggrund osv.
Desuden vil vores neeste medarbejderundersg-
gelse have engagement og inklusion som vigtige
emner.

Netveerk for kvindelige jurister

Hortens interne netveerk for kvindelige jurister
har til formal at bidrage med kvindelige rollemo-
deller for yngre kvindelige jurister og samtidig
motivere kvindelige jurister til at skabe en karri-
ere i Horten, der er ambitigs og beeredygtig pa
den lange bane. Der holdes en raekke inspirati-
onsoplaeg for netvaerket, senest var temaet "Kvin-
der og retorik" pa agendaen.

Compliance

Etik

Det er en overordnet malsaetning for Horten, at
firmaets medarbejdere har en hgj etisk standard
béde under udgvelse af arbejdet og under deres
optraaden i gvrigt. Hortens etiske retningslinjer
afspejler bl.a. de etiske regler, der gaelder i de re-
spektive lande og CCBE’s etiske regler (forening af
europaeiske advokatsamfund). Vi kraever, at alle
medarbejdere aktivt efterlever disse reglers ord-
lyd og and og har en formuleret politik om etiske
retningslinjer i Horten.

Hvidvask

Horten er omfattet af reglerne om bekaempelse
af hvidvask og terrorfinansiering. Vi arbejder Ig-
bende med at nedbringe risikoen for, at vi i Hor-
ten uforvarende kommer til at medvirke til hvid-
vask og terrorfinansiering. | vores politik, forret-
ningsgange og kontroller for bekaempelse af hvid-
vask og terrorfinansiering har vi skarpt fokus pa
forankring hos ledelsen, uddannelse af vores
medarbejdere, forstaelige interne guidelines med
tydelig ansvars- og rollefordeling, dokumentska-
beloner samt kontrol af overholdelse af vores in-
terne processer.
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Focus on unconscious bias (continued)

Another approach is awareness of the choice of
wording in job advertisements which Horten’s HR
department has been working on to ensure that
the advertisements address a wide audience and
are neutral with regard to gender, background,
etc. Besides, our next employee survey will have
commitment and inclusion as important themes.

Network for female lawyers

The purpose of Horten'’s internal network for fe-
male lawyers is to provide female role models for
young female lawyers while at the same time mo-
tivating female lawyers to create a career at Hor-
ten which is ambitious and sustainable in the long
term. A number of inspirational presentations are
given in the network; the last time, the topic
“Women and rhetoric” was on the agenda.

Compliance

Ethics

It is an overall objective of Horten that the firm’s
employees have high ethical standards both when
performing work and in their conduct in all other
respects. Horten’s ethical guidelines reflect the
ethical rules that apply in the respective countries
and CCBE’s ethical rules (council of bar and law so-
cieties in Europe). We require all employees to ac-
tively comply with the wording and spirit of those
rules and have worded a policy on ethical guide-
lines in Horten.

Money laundering

Horten is covered by the rules to prevent money
laundering and terrorist financing. We constantly
work on reducing the risk of inadvertently contrib-
uting to money laundering and terrorist financing.
In our policies, business procedures and controls
to prevent money laundering and terrorist financ-
ing, we focus sharply on anchoring among the
management, training of our employees, internal
guidelines with a clear allocation of responsibilities
and roles, templates as well as monitoring compli-
ance with our internal processes.
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Whistleblowerordning

Horten har en digital whistleblowerordning, hvor
ansatte online anonymt kan indberette virksom-
hedens potentielle eller faktiske overtraedelser af
hvidvasklovgivningen. Hortens whistleblowerord-
ning skal sikre en fortrolig og uafhaengig kanal til
indberetning af forhold, som ikke umiddelbart
kan hdndteres via de almindelige kanaler. Indbe-
retninger til Hortens whistleblowerordning be-
handles fortroligt og sikkert af Hortens whist-
leblowerteam.

Alle interne og eksterne personer, der har en ar-
bejdsrelation til det forhold, der indberettes om,
kan foretage en indberetning til Hortens whist-
leblowerordning.

Dataetik

Som advokatvirksomhed er Horten underlagt lov-
faestet tavshedspligt for alle de oplysninger, som
vi modtager i vores hverv fra klienterne. Vores kli-
enters tillid til os er afheengig af, at vores klienter
kan betro sig til os uden at frygte, at oplysnin-
gerne kommer videre. Det geelder ogsa samfun-
dets tillid til advokatstanden i almindelighed som
vigtig medspiller i retssystemet. Vi har derfor
kontinuerligt fokus pa databeskyttelse i vores
processer for at beskytte de personoplysninger,
som vi bliver betroet af vores klienter og samar-
bejdspartnere. Vivaerner om personoplysninger
ved at kommunikere sikkert, opbevare personop-
lysninger pa sikre IT-platforme og alene videre-
give ngdvendige personoplysninger, savel internt
i Horten som eksternt med vores samarbejdspart-
nere, klienter, modparter mv.

Management's Statement on the
Financial Statement

Whistleblower scheme

Horten has a digital whistleblower scheme where
employees can make anonymous on-line reports
of the firm’s potential or actual violations of anti-
money laundering legislation. Horten’s whistle-
blower scheme is to ensure a confidential and in-
dependent channel to report matters that may not
be handled directly though the usual channels. Re-
ports to Horten’s whistleblower scheme are
treated as confidential and securely by Horten’s
whistleblower team.

All internal and external persons having a work
relation with the matter reported may submit a
report to Horten’s whistleblower scheme.

Data ethics

As a law firm, Horten is subject to a statutory
duty of confidentiality with regard to all infor-
mation we receive while working for our clients.
Our clients’ reliance on us is based on our clients
being able to confide in us without fearing disclo-
sure of the information. This also applies to soci-
ety’s reliance on the legal profession in general as
an important fellow player in the legal system.
Horten has constant focus on data protection in
our procedures and processes to protect the per-
sonal data we receive from our clients and coop-
eration partners. We protect personal data by
communicating securely, storing personal data on
secure IT platforms and by only disclosing neces-
sary personal data, internally as well as exter-
nally, to our cooperation partners, clients, oppo-
nents, etc.
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Regnskabsgrundlag

Arsrapporten for Horten Advokataktieselskab for
2022 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for store virksom-
heder i regnskabsklasse C.

Regnskabspraksis er usendret i forhold til tidligere
ar.

Arsrapport for 2022 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i
det historiske kostprisprincip.

Indteegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopggrelsen alle om-
kostninger, der er afholdt for at opna drets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som
fplge af ndrede regnskabsmaessige skgn af be-
Igb, der tidligere har vaeret indregnet i resultat-
opggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

»

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Basis of Preparation

The Annual Report of Advokataktieselskabet Hor-
ten for 2022 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to large sized enterprises of re-
porting class C.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2022 is presented in DKK.

Recognition and measurement

The financial statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all ex-
penses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured
as described for each item below.
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Generelt om indregning og maling (fortsat)

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreefter
forhold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle an-
dre valutaer anses som fremmed valuta.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Ad-
vokataktieselskabet Horten samt virksomheder,
hvori moderselskabet direkte eller indirekte be-
sidder flertallet af stemmerettighederne, eller
hvori moderselskabet gennem aktiebesiddelse el-
ler pa anden made har en bestemmende indfly-
delse.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og mel-
lemvaerender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mel-
lem de konsoliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsolide-
rede dattervirksomheder udlignes med modersel-
skabets andel af dattervirksomhedernes regn-
skabsmaessige indre vaerdi opgjort pa det tids-
punkt, hvor koncernforholdet blev etableret.

Minoritetsinteresser

Minoritetsinteresser udggr en andel af koncer-
nens samlede egenkapital. Arets resultat fordeles
i resultatdisponeringen pa den del, som kan hen-
fores til minoriteterne og den del, som kan hen-
feres til modervirksomhedens kapitalejere. Mino-
ritetsinteresser indregnes til den regnskabsmaes-
sige vaerdi af de overtagne aktiver og forpligtelser
pa tidspunktet for erhvervelse af dattervirksom-
heder.

Recognition and measurement (continued)

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Advokataktieselskabet Hor-
ten, and subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany in-
come and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised prof-
its and losses on transactions between the consoli-
dated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Minority Interests

Minority interests form part of the Group’s total
equity. Upon distribution of net profit, net profit is
broken down on the share attributable to minority
interests and the share attributable to the share-
holders of the Parent Company. Minority interests
are recognised at the carrying amounts of the ac-
quired assets and liabilities at the time of acquisi-
tion of subsidiaries.
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Minoritetsinteresser (fortsat)

Ved efterfplgende aendringer i minoritetsinteres-
ser, hvor koncernen bevarer kontrollen med dat-
tervirksomheden indregnes vederlaget direkte pa
egenkapitalen.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes i resultatopggrelsen over leasing-
perioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar
pa grund af forskelle mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i re-
sultatopggrelsen som en finansiel post.

Tilgodehavender, gald og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopggrelsen som en finan-
siel post, jf. dog afsnittet regnskabsmaessig afdaek-
ning.

Resultatopggrelsen
Honorar- og salarindtaegter

Honorar- og saleerindtaegter indregnes i resultat-
opgegrelsen i takt med, at arbejdet udfgres. Hono-
rar- og saleerindteegter indregnes ekskl. moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til lo-
kaler, salg og distribution samt kontorhold mv.

Minority Interests (continued)

On subsequent changes to minority interests
where the Group retains control of the subsidiary,
the consideration is recognised directly in equity.

Operating leases

Payments under operating leases are recognised in
the income statement over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any differ-
ences between the exchange rates at the balance
sheet date and the transaction date rates are rec-
ognised in financial income and expenses in the in-
come statement; however, see the section on
hedge accounting.

Income Statement
Fee income

Fee income is recognised in the income statement
as work is performed. Fee income is recognised ex-
clusive of VAT and with deduction of discounts in
connection with the sale.

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and
distribution as well as office expenses, etc.
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Personaleomkostninger

Personaleomkostninger indeholder gager og Ign-
ninger samt Ignafhangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver samt avance og tab ved lgbende udskift-
ning af anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til virksomhedernes hovedaktivitet.

Resultat af kapitalandele i dattervirksomheder

| resultatopgerelsen indregnes den forholdsmaes-
sige andel af resultat for aret med fradrag af af-
skrivning af goodwill under posterne "Indteegter af
kapitalandele i dattervirksomheder”.

Resultat af kapitalandele i associerede virksom-
heder

Udbytte fra associerede virksomheder indtzaegtsfg-
res i resultatopg@relsen, nar de vedtages pa gene-
ralforsamlingen i den associerede virksomhed. Dog
modregnes udbytte som vedrgrer indtjening i den
associerede virksomhed fgr modervirksomheden
overtog denne i kostprisen for den associerede
virksomhed.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa vaerdipapirer og amorti-
sering af realkreditlan.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment as well as gains and losses from current
replacement of fixed assets.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to
the core activities of the enterprises.

Income from investments in subsidiaries

The items “Income from investments in subsidiar-
ies” in the income statement include the propor-
tionate share of the profit for the year less good-
will amortisation.

Income from investments in associates

Dividends from associates are recognised as in-
come in the income statement when adopted at
the General Meeting of the associate. However,
dividends relating to earnings in the associate be-
fore it was acquired by the Parent Company are
set off against the cost of the associate.

Financial income and expenses

Financial income and expenses comprise interest,

financial expenses in respect of finance leases, re-

alised and unrealised exchange adjustments, price
adjustment of securities and amortisation of mort-
gage loans.

33



Regnskabspraksis
Accounting Policies

Skat af drets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfgres til egenkapitaltransaktioner. Den
skat, der indregnes i resultatopggrelsen, klassifice-
res som henholdsvis skat af ordinzer drift og skat af
ekstraordinzaere poster.

Zndring i udskudt skat som falge af aendringer i
skattesatser indregnes i resultatopggrelsen.

Selskabet er sambeskattet med den danske datter-
virksomhed. Skatteeffekten af sambeskatningen
med dattervirksomhederne fordeles pa savel over-
skuds- som underskudsgivende danske virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrgrende skatte-
maessige underskud). De sambeskattede selskaber
indgar i acontoskatteordningen.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable
to the profit for the year is recognised in the in-
come statement, whereas the tax attributable to
equity transactions is recognised directly in equity.
The tax recognised in the income statement is clas-
sified as tax on ordinary activities and tax on ex-
traordinary items, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with the Danish sub-
sidiary. The tax effect of the joint taxation with the
subsidiaries is allocated to Danish enterprises
showing profits or losses in proportion to their tax-
able incomes (full allocation with credit for tax
losses). The jointly taxed enterprises have adopted
the on-account taxation scheme.
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Balancen
Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klart til at blive taget i
brug.

Afskrivningsgrundlaget, der opggres som kostpris
reduceret med eventuel restvaerdi, fordeles line-

art over aktivernes forventede brugstid, der ud-

ger:

Andre anlaeg, driftsmateriel
og inventar
Indretning af lejede lokaler

3-20ar
10 ar

Restveerdien af virksomhedens materielle anlaegs-
aktiver revurderes arligt.

Udgifter til smaanskaffelser omkostningsfgres i an-
skaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver gennemgas arligt for at afggre, om der
er indikation af vaerdiforringelse ud over det, som
udtrykkes ved afskrivning. Hvis dette er tilfeeldet,
gennemfgres en nedskrivningstest til afggrelse af,

om genindvindingsveerdien er lavere end den regn-

skabsmaessige veerdi, og der nedskrives til denne
lavere genindvindingsvaerdi.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any resid-
ual value is calculated on a straight-line basis over
the expected useful lives of the assets, which are:

Other fixtures and fittings,
tools and equipment
Leasehold improvements

3-20 years
10 years

The residual value are reassessed annually.

Costs for small acquisitions are expensed in the
year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to de-
termine whether there is any indication of impair-
ment other than that expressed by amortisation
and depreciation. If so, an impairment test is car-
ried out to determine whether the recoverable
amount is lower than the carrying amount, and the
asset is written down to its lower recoverable
amount.
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Nedskrivning af anlaegsaktiver (fortsat)

Genindvindingsveerdien for aktivet opggres som
den hpjeste veerdi af nettosalgsprisen og kapital-
veerdien. Er det ikke muligt at fastsaette en genind-
vindingsvaerdi for det enkelte aktiv, vurderes akti-
verne samlet i den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastsaettes en pa-
lidelig genindvindingsvaerdi.

Aktiver, hvor det ikke er muligt at opggre nogen
selvstaendig kapitalveerdi, da aktivet i sig selv ikke
genererer fremtidige pengestrgmme, vurderes for
nedskrivningsbehov sammen med den gruppe af
aktiver, hvortil de kan henfgres.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

| balancen indregnes under posten "Kapitalandele i
dattervirksomheder" den forholdsmaessige ejeran-
del af virksomhedernes regnskabsmaessige indre
vaerdi opgjort med udgangspunkt i dagsvaerdien af
de identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tilleg af urealiserede
koncerninterne avancer eller tab og med tilleeg af
resterende vaerdi af positiv forskelsveerdi (good-
will) og fradrag af en resterende negativ forskels-
veerdi (negativ goodwill).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdi-
sponeringen til "Reserve for nettoopskrivning efter
den indre vaerdis metode” under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
moderselskabet og reguleres med andre egenkapi-
talbevaegelser i dattervirksomhederne.

Impairment of fixed assets (continued)

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be deter-
mined for the individual asset, the assets are as-
sessed in the smallest group of assets for which a
reliable recoverable amount can be determined
based on a total assessment.

Assets for which a separate value in use cannot be
determined as the asset does not on an individual
basis generate future cash flows are reviewed for
impairment together with the group of assets to
which they are attributable.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the bal-
ance sheet include the proportionate ownership
share of the net asset value of the enterprises cal-
culated on the basis of the fair values of identifia-
ble net assets at the time of acquisition with de-
duction or addition of unrealised intercompany
profits or losses and with addition of any remain-
ing value of positive differences (goodwill) and de-
duction of any remaining value of negative differ-
ences (negative goodwill).

The total net revaluation of investments in subsidi-
aries is transferred upon distribution of profit to
"Reserve for net revaluation under the equity
method" under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidiar-
ies.
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Kapitalandele i dattervirksomheder (fortsat)

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi indregnes til DKK 0. Har modersel-
skabet en retslig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males til
kostpris. | tilfaelde, hvor kostprisen overstiger gen-
indvindingsvaerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende vaerdi med fradrag
af nedskrivning til impdegaelse af tab. Nedskrivnin-
ger til tab opggres pa grundlag af en individuel vur-
dering af de enkelte tilgodehavender samt for til-
godehavender fra salg tillige med en generel ned-
skrivning baseret pa selskabets erfaringer fra tidli-
gere ar.

Klientmellemvaerender

Klientmellemvaerender indeholder nettobelgbet af
klientkonti i pengeinstitutter og klienttilsvar. Mod-
regning er sket ved indregning i balancen, mens
bruttobelpbene er specificeret i noten.

Klientkonti i pengeinstitutter indeholder samtlige
de betroede midler, som er indestaende pa seer-
lige klientkonti i pengeinstitutter.

Klienttilsvar omfatter samtlige de belgb, som op-
pebeeres for tredjemands regning.

Investments in subsidiaries (continued)

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive obli-
gation of the Parent Company to cover the nega-
tive balance of the enterprise is recognised in pro-
visions.

Investments in associates

Investments in associates are measured at cost.
Where cost exceeds the recoverable amount,
write-down is made to this lower

value.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual as-
sessment of each receivable, and in respect of
trade receivables, a general provision is also made
based on the Company’s experience from previous
years.

Client balances

Client balances include the net amount of client
accounts in financial institutions and client liabili-
ties. Set-off has been made through recognition in
the balance sheet, while the gross amounts are
specified in a note.

Client accounts in financial institutions include all
trust property which is deposited on special client

accounts in financial institutions.

Client liabilities comprise all amounts received on
behalf of a third party.
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Igangvaerende arbejder

Igangvaerende sager males til salgsveerdien af det
pé sagen registrerede tidsforbrug samt de pa sa-
gen medgéede omkostninger. Forventes der pa sa-
gen en lavere nettorealisationsvaerdi, nedskrives til
denne veerdi.

Forudbetalinger modregnes i igangvaerende arbej-
der.

Periodeafgransningsposter

Periodeafgreensningsposter opf@rt som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspreemier og abonne-
menter.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabsaret, vises som en saerskilt post under egen-
kapitalen.

Egne kapitalandele

Kebs- og salgssummer for egne aktier indregnes di-
rekte i egenkapitalen. Kapitalnedsaettelse ved an-
nullering af egne aktier reducerer selskabskapita-
len med et belgb svarende til aktiernes nominelle
vaerdi og forgger overfgrt resultat. Udbytte af egne
aktier indregnes direkte i egenkapitalen under
overfgrt resultat.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet
som fglge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forplig-
telse, og det er sandsynligt, at der ma afgives gko-
nomiske fordele for at indfri forpligtelsen.

Work in progress

Cases in progress are measured at the selling price
of the time consumption recorded on the case and
the expenses incurred in respect of the case. If a
lower net realisation value is expected on the case,
write-down is made to this value.

Prepayments are set off against work in progress.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums and subscriptions.

Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Treasury shares

Purchase and sales prices for treasury shares are
recognised directly in equity. A reduction of capital
by cancellation of treasury shares reduces the
share capital by an amount equal to the nominal
value of the shares and increases retained earn-
ings. Dividend on treasury shares is recognised di-
rectly in equity under retained earnings.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or construc-
tive obligation and it is probable that economic
benefits must be given up to settle the obligation.
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende
ikke-skattemaessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved virk-
somhedsovertagelser - er opstaet pa anskaffelses-
tidspunktet uden at have effekt pa det regnskabs-
maessige resultat eller den skattepligtig indkomst.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat. | de tilfeelde, hvor op-
gerelse af skattevardien kan foretages efter alter-
native beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettigede skattemaessige underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesente-
res modregnet inden for samme juridiske skatte-
enhed.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af drets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster. Skattetilgodehavender
og -forpligtelser praesenteres modregnet i det om-
fang, der er legal modregningsadgang, og posterne
forventes afregnet netto eller samtidig.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and liabilities. However, de-
ferred tax is not recognised in respect of tempo-
rary differences concerning goodwill not deducti-
ble for tax purposes and other items - apart from
business acquisitions - where temporary differ-
ences have arisen at the time of acquisition with-
out affecting the profit for the year or the taxable
income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base
may be made according to alternative tax rules,
deferred tax is measured on the basis of the in-
tended use of the asset and settlement of the lia-
bility, respectively.

Deferred tax assets, including the tax base of tax

loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calcu-
lated on the basis of the expected taxable income
for the year adjusted for tax on taxable incomes
for prior years. Tax receivables and liabilities are
offset if there is a legally enforceable right of set-
off and an intention to settle on a net basis or sim-
ultaneously.
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Regnskabspraksis
Accounting Policies

Periodeafgransningsposter

Periodeafgraesningsposter opfgrt som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
taegter i de efterfglgende regnskabsar.

Finansielle geeldsforpligtelser

Galdsforpligtelser males til amortiseret kostpris,
der i al veesentlighed svarer til nominel vaerdi.

Pengestromsopggrelse

Pengestrgmsopggrelsen viser koncernensselska-
bets pengestremme for aret opdelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt koncernensselskabets likvider
ved arets begyndelse og slutning.

Pengestrgm fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opggres som arets
resultat reguleret for eendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsaetningsaktiver minus kortfristede
gaeldsforpligtelser eksklusive de poster, der indgar
i likvider.

Pengestrgm fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter
pengestromme fra kgb og salg af immaterielle,
materielle og finansielle anleegsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbe-
talinger til og fra selskabsdeltagerne.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group’sCom-
pany’s cash flows for the year broken down by op-
erating, investing and financing activities, changes
for the year in cash and cash equivalents as well as
the Group’sCompany’s cash and cash equivalents
at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from sharehold-
ers.
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Regnskabspraksis
Accounting Policies

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Explanation of financial ratios

Resultatfa@rfinansielleposterx100

Samledeaktiver
Profit before financialsx 100

Total assets

Egenkapital ultimox100

Samledeaktiver

Equity at year end x 100

Total assets

Arets resultatx100
Gennemsnitlig egenkapital
Net profit for the year x 100

Averageequity
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Resultatopggrelse 1. januar - 31. December
Income Statement 1 January - 31 December

Note

Nettoomsaetning 1
Revenue

Andre eksterne omkostninger

Other external expenses

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger 2
Staff expenses

Af- og nedskrivninger af materielle anlaegsaktiver 3
Depreciation, amortisation and impairment of property, plant and
equipment

Resultat fgr finansielle poster

Profit/loss before financial income and expenses

Indteegt af kapitalandele i dattervirksomheder

Income from investments in subsidiaries

Indteegt af kapitalandele i associerede virksomheder

Income from investments in associates

Finansielle indtaegter 4
Financial income

Finansielle omkostninger 5
Financial expenses

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat 6
Tax on profit/loss for the year

Arets resultat

Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Minoritetsinteressers andel af dattervirksomheders resultat
Minority interests’ share of net profit/loss of subsidiaries

Overfgrt overskud

Retained earnings

Koncern Moderselskab
Group Parent Company

2022 2021 2022 2021
435,713.037 447.174.804 0 0
-96.477.609 -93.137.423 -10.850 -10.852
339.235.428 354.037.381 -10.850 -10.852
-335.466.451 -338.385.023 0 0
-2,182.017 -1.742.383 0 0
1.586.960 13.909.975 -10.850 -10.852
0 0 -919.542 11.782.061
72.638 169.390 72.638 169.390
21.702 48.500 164.022 114.354
-2.455.696 -978.272 -2.023 -6.277
-774.396 13.149.593 -695.755 12.048.676
-423.937 -3.203.323 -423.341 -3.202.514
-1.198.333 9.946.270 -1.119.096 8.846.162
4.118.400 4.294.000 4.118.400 4.294.000
0 0 -919.542  11.782.061
-79.237 1.100.107 0 0
-5.237.496 4.552.162 -4.317.954 -7.229.899
-1.198.333 9.946.269 -1.119.096 8.846.162
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlagsaktiver

Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Deposita

Deposits

Finansielle anlagsaktiver

Fixed asset investments

Anlagsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder

Work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Klientmellemvaerender

Client accounts

Andre tilgodehavender

Other receivables

Tilgodehavende skat

Corporation tax

Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021

4.560.009 4.870.652 0 0
1.880.214 1.092.285 0 0
7 6.440.223 5.962.937 0 0
8 0 0 72.525.805 79.620.406
9 864.522 864.522 864.522 864.522
9.470.111 8.928.581 0 0
10.334.633 9.793.103 73.390.327 80.484.928
16.774.856 15.756.040 73.390.327 80.484.928
169.274.406 146.883.952 0 0
81.085.906 89.441.831 0 0
0 0 7.259.448 4.040.649
9.845.190 0 0 0
1.907.980 1.867.637 0 0
0 1.847.193 0 1.848.002
10 7.642.712 6.275.047 0 0
269.756.194 246.315.660 7.259.448 5.888.651
0 8.248.237 0 0
269.756.194 254.563.897 7.259.448 5.888.651
286.531.050 270.319.937 80.649.775 86.373.579
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Aktiekapital

Share capital

Reserve efter den indre vaerdis metode
Reserve under the equity method

Overfert resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital henfgrt til kapitalejere af moderselskaber

Equity referred to the shareholders of the parent company
Minoritetsinteresser

Minority interests

Egenkapital

Equity

Hensaettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser
Provisions

Ansvarlig ldnekapital
Subordinate loan capital
Langfristede gaeldsforpligtelser
Long-term debt

Geeld til tilknyttede virksomheder
Payable to group enterprises
Kreditinstitutter

Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til aktionzerer

Payables to shareholders
Selskabsskat

Corporation tax

Anden geeld

Other payables

Kortfristede geaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Naertstdende parter og ejerforhold
Related parties and ownership

Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
4.700.000 4.700.000 4.700.000 4.700.000
0 0 46.345.805 53.590.406
53.454.935 58.644.805 7.109.130 5.054.399
4.118.400 4,294,000 4.118.400 4.294.000
62.273.335 67.638.805 62.273.335 67.638.805
6.224.035 7.424.090 0 0
68.497.370 75.062.895 62.273.335 67.638.805
11 17.469.069 18.591.577 17.469.069 18.591.577
17.469.069 18.591.577 17.469.069 18.591.577
12 42.250.000 45,250,000 0 0
42.250.000 45.250.000 0 0
0 0 145.519 133.197
1.370.943 0 0 0
5.619.232 8.128.759 10.000 10.000
32.633.221 8.277.295 0 0
752.448 0 751.852 0
117.938.767 115.009.411 0 0
158.314.611 131.415.465 907.371 143.197
200.564.611 176.665.465 907.371 143.197
286.531.050 270.319.937 80.649.775 86.373.579
Omtale af betydningsfulde handelser, som er
13 indtruffet efter regnskabsarets afslutning. 15
Mention of significant events that occured after the end of
the financial year.
14 Honorar til generalforsamlingsvalgt revisor 16

Fee to auditor elected at the Annual General Meeting
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Egenkapitalopggrelse

Statement of Changes in Equity

Egenkapital primo
Opening equity

Betalt udbytte

Dividend paid

Kgb af egne kapitalandele
Purchase of treasury shares
Salg af egne kapitalandele
Sale of treasury shares
@vrige reguleringer

Other adjustments
Gevinst/tab minoriteter
Profit/loss minorities

Arets resultat

Net profit/loss for the year
Egenkapital ultimo
Equity at year end

Koncern
Group
Foreslaet Moderselskabets
Aktie Overfort udbytte for aktionaeres andel  Minoritets-
kapital resultat regnskabsaret af egenkapitalen interesser lalt
Share Retained Proposed Parent companys Minority Total
capital earnings dividend for the  shareholders share interests
year of equity
DKK DKK DKK DKK DKK DKK
4.700.000 58.644.805 4.294.000 67.638.805 7.424.090 75.062.895
0 0 -4.294.000 -4.294.000 -623.192 -4.917.192
0 -300.000 0 -300.000 0 -300.000
0 0 0 0 0 0
0 0 0 0 0 0
0 347.626 0 347.626 -497.626 -150.000
0 -5.237.496 4,118.400 -1.119.096 -79.237 -1.198.333
4.700.000 53.454.935 4,118.400 62.273.335 6.224.035 68.497.370
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Egenkapitalopggrelse

Statement of Changes in Equity

Egenkapital primo
Opening equity

Betalt udbytte

Dividend paid

Udbytte fra dattervirksomhed
Dividend from subsidiary
Kgb af egne kapitalandele
Purchase of treasury shares
Salg af egne kapitalandele
Sale of treasury shares
Pvrige reguleringer

Other adjustments
Gevinst/tab minoriteter
Profit/loss minorities

Arets resultat

Egenkapital ultimo
Equity at year end

Moderselskab
Parent Company

Reserve efter

Specifikation af bevaegelser pa aktiekapitalen
Specification of changes in share capital

Aktiekapital primo
Opening share capital

Kapitalforhgjelse
Capital increase

Aktiekapital ultimo

Share capital at year end

den indre
Aktie veerdis Overfart Foreslaet udbytte
kapital metode resultat for regnskabsaret lalt
Share capital  Reserve under Retained Proposed dividend Total
the equity earnings for the year
DKK DKK DKK DKK DKK
4.700.000 53.590.406 5.054.399 4.294.000 67.638.805
0 0 0 -4.294.000 -4.294.000
0 -6.672.685 6.672.685 0 0
0 0 -300.000 0 -300.000
0 0 0 0 0
0 0 0 0 0
0 347.626 0 0 347.626
0 -919.542 -4.317.954 4.118.400 -1.119.096
4.700.000 46.345.805 7.109.130 4.118.400 62.273.335
2022 2021 2020 2019 2018
4.700.000 4.700.000 4.700.000 3.800.000 3.800.000
0 0 0 900.000 0
4.700.000 4.700.000 4.700.000 4.700.000 3.800.000
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Pengestrgmsopggrelse
Cash Flow Statement

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestromme fra drift fgr finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses
Pengestrgmme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestrgmme fra driftsaktivitet

Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment
Kgb af finansielle anlaegsaktiver
Purchase of fixed asset investments

Salg af materielle anlaegsaktiver

Sale of property, plant and equipment

Salg af finansielle anlaegsaktiver

Sale of fixed asset investments

Modtaget udbytte fra associerede virksomheder
Dividends received from associates
Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Koncern
Group
Note 2022 2021

-1.198.333 9.946.270
17 4.967.310 5.706.088
18 -24.115.452 -30.187.049
-20.346.475 -14.534.691
21.702 48.500
-2.455.696 -978.272
-22.780.469 -15.464.463
1.053.196 -2.724.082
-21.727.273 -18.188.545
-2.659.303 -2.704.562
-150.000 -300.000
0 0
-541.528 -782.324
72.638 169.390
-3.278.193 -3.617.496
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Pengestrgmsopggrelse
Cash Flow Statement

Nedbringelse af leasingforpligtelser
Reduction of lease obligations
Zndring i geeld til partnere

Change in payables to partners

Kab af egne kapitalandele

Purchase of treasury shares

Salg af egne kapitalandele

Sale of treasury shares

Betalt udbytte

Dividend paid

Pengestreamme fra finansieringsaktivitet

Cash flows from financing activities

Zndring i likvider
Change in cash and cash equivalents

Likvider primo

Opening cash and cash equivalents
Kreditinstitutter primo

Opening credit institutions

Likvider ultimo
Cash and cash equivalents at year end

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Kreditinstitutter
Credit institutions

Likvider ultimo
Cash and cash equivalents at year end

Koncern
Group
Note 2022 2021

0 0
21.355.926 -2.181.602
-300.000 -600.000
0 200.000
-4.917.192 -5.074.303
16.138.734 -7.655.905
-8.866.732 -29.461.946
8.248.237 37.710.183
0 0
-618.495 8.248.237
0 8.248.237
-1.370.943 0
-1.370.943 8.248.237
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Noter til drsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
1 Nettoomsaetning
Revenue
Nettoomsaetning 435.713.037  447.174.804 0
Sales value for rendering
services to customers
435.713.037  447.174.804 0

Hovedparten af aktiviteterne er i Danmark og vedrgrer salg af juridiske ydelser, og selvom en raekke sager
gennemfgres for internationale kunder, handteres sagerne med udgangspunkt i selskabets kontorer i
Danmark. Som felge heraf er der ikke udarbejdet segmentering af nettoomsaetningen.

The majority of activities are in Denmark and relate to sale of legal services and although a number of
matters are being conducted for international clients, the matters are handled based on the company's
offices in Denmark. As a result no market segmentation on the revenue has been prepared.

2 Personaleomkostninger
Staff expenses

L@nninger og honorarer 325.387.315 329.325.948 0
Wages and fees

Pensioner 7.692.930 6.803.162 0
Pensions

Andre omkostninger til social

sikring 2.386.206 2.255.913 0
Other social security expenses

335.466.451  338.385.023 0

Gennemshitligt antal
beskaeftigede medarbejdere 290 278 0

Average number of employees

Med henvisning til rsregnskabslovens § 98 B, stk. 3, er vederlaget til direktionen ikke oplyst.
Partnerselskabets bestyrelse har ikke modtaget ledelsesvederlag i regnskabsdret.

With reference to Statements Act § 98 B, stk. 3, the remunerationn to the Executive Board is not disclosed.
The Board of Directors did not receive management remuneration during the financial year.
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Noter til arsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company

2022 2021 2022 2021

3 Af- og nedskrivninger af
materielle anlaegsaktiver
Depreciation, amortisation and
impairment of property, plant
and equipment

Andre anlaeg, driftsmateriel og

inventar 1.904.107 1.595.952 0 0
Other fixtures and fittings, tools

and equipment

Indretning af lejede lokaler 277.910 146.431 0 0
Leasehold improvements

2.182.017 1.742.383 0 0

4 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede

virksomheder 0 0 164.022 114.354
Interest received from group

Andre finansielle indtaegter 21.702 48.500 0 0
Other financial income

21,702 48.500 164.022 114.354

5 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede

virksomheder 0 0 0 0
Interest paid to group

enterprises

Valutakursreguleringer 126.340 2.640 0 0
Exchange adjustments

Andre finansielle omkostninger 2.329.356 975.632 2.023 6.277
Other financial expenses

2.455.696 978.272 2.023 6.277




Noter til rsrapporten
Notes to the Annual Report

6 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year
Arets udskudte skat

Deferred tax for the year
Skat i dattervirksomheder
Tax of subsidiaries
Regulering af skat vedrgrende
tidligere ar

Adjustment of tax concerning
previous years

Arets skat i alt

Total tax for the year

Skat af arets resultat forklares
saledes:

Tax on profit/ioss for the year is
calculated as follows:

Beregnet 22,0% skat af drets
resultat f@r skat

Calculated 22,0% tax on
profit/loss for the year before tax

Skatteeffekt af:
Tax effect of:

Skat af ikke fradragsberettigede
omkostninger og ikke
skattepligtige indteegter

Tax on non-deductible expenses
and non-taxable income

Skat i dattervirksomheder

Tax in subsidiaries

Skat vedr. minoritereter mv.
Tax regarding minority interests
Regulering af skat vedrgrende
tidligere ar

Adjustment of tax concerning
previous vears

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021

1.545.852 1.783.892 1.545.852 1.783.892
-1.122.508 1.418.625 -1.122.508 1.418.625
596 809 0 0
-3 -3 -3 -3
423.937 3.203.323 423.341 3.202.514
-170.367 2.892.910 -153.066 2.650.709
576.875 552.440 576.875 552.440
0 0 -465 -632
17.432 -242.024 0 0
-3 -3 -3 -3
423.937 3.203.323 423.341 3.202.514
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Noter til arsrapporten
Notes to the Annual Report

7 Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group
Andre
anlaeg,
driftsma-
Indretning af teriel og
lejede lokaler inventar
Leasehold Other
improve- fixtures and
ments fittings,
+anle ninAd
DKK DKK
Kostpris 1. januar 2022 2.298.093 34.682.007
Cost 1 January 2022
Tilgang i arets lgb 1.065.839 1.593.464
Additions for the year
Afgang i érets lgb 0 0
Disposals for the year
Kostpris 31. december 2022 3.363.932 36.275.471
Cost 31 December 2022
Ned- og afskrivninger 1. januar 2022 1.205.808 29.811.355
Impairment losses and amortisation 1 January 2022
Arets afskrivninger 277.910 1.904.107
Depreciation for the year
Tilbagefarte ned- og afskrivninger pa afhandede aktiver 0 0
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 2022 1.483.718 31.715.462
Impairment losses and amortisation 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022 1.880.214 4.560.009
Carrying amount 31 December 2022
Afskrives over 10ar 3-20 &r
Depreciated over 10 years 3-20 years
Heraf indgar finansielt leasede aktiver med 0 0

including assets under finance leases amounting to



Noter til arsrapporten
Notes to the Annual Report

8 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Moderselskab
Parent Company
2022 2021
Kostpris 1. januar 2022 26.030.000 25.830.000
Cost 1 January 2022
Arets tilgang 150.000 300.000
Additions for the year
Arets afgang 0 -100.000
Disposals for the year
Kostpris 31. december 2022 26.180.000 26.030.000
Cost 31 December 2022
Opskrivninger 1. januar 2022 53.590.406 47.820.055
Revaluations 1 January 2022
Veerdiregulering 347.626 416.838
Value adjustment
Arets resultat -919.542 11.782.061
Net profit/ioss for the year
@vrige reguleringer 0 14.868
Other adjustments
Udbytte modtaget fra datterselskabet -6.672.685 -6.443.416
Dividend from the subsidiary
Opskrivninger 31. december 2022 46.345.805 53.590.406
Revaluations 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022 72.525.805 79.620.406
Carrying amount at 31 December 2022
Kapitalandele i dattervirksomheder specificeres sdledes:
Investments in subsidiaries are specified as follows:
Selskabs- Stemme- og

Navn Hjemsted kapital ejerandel Egenkapital Arets resultat
Name Place of registered Share Votes and Equity Net

office capital ownership profit/loss

for the year

Horten Advokatpartnerselskab Gentofte, Danmark TDKK 24.000 92,08% 78.619.337 -1.000.894

Gentofte, Denmark kDKK
Horten Komplementar ApS Gentofte, Danmark TDKK 80 100% 130.502 2.115

Gentofte, Denmark kDKK
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9 Kapitalandele i associerede virksomheder

Investments in associates

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
Kostpris 1. januar 2022 864.522 864.522 864.522 864.522
Cost at 1 January 2022
Arets tilgang 0 0 0 0
Additions for the year
Arets afgang 0 0 0 0
Disposals for the year
Kostpris 31. december 2022 864.522 864.522 864.522 864.522
Cost at 31 December 2022
Regnskabsmassig veerdi 31.
december 2022 864.522 864.522 864.522 864.522
Carrying amount at 31
December 2022
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Selskabs- Stemme- og
Navn Hjemsted kapital ejerandel Egenkapital Arets resultat
Name Place of registered Share Votes and Equity Net
office capital ownership profit/loss
for the year
Nuna Advokater ApS Nuuk, Grgnland TDKK 500 20% 5.381.134 864.439
Nuuk, Greenland kDKK

Alle udenlandske associerede virksomheder er indregnet og malt som selvstaendige enheder.
All foreign associates are recognised and measured as separate entities.
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Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
11 Hensattelse til udskudt skat
Provision for deferred tax
Materielle anleegsaktiver -219.470 -178.889 -219.470 -178.889
Property, plant and equipment
Tilgodehavender fra salg og
tjenesteydelser -156.885 -236.759 -156.885 -236.759
Trade receivables
Igangveerende arbejder 16.297.136 17.744.631 16.297.136 17.744.631
Contract work in progress
Periodeafgreensningsposter 1.548.288 1.262.594 1.548.288 1.262.594
Prepayments
17.469.069 18.591.577 17.469.069 18.591.577

Udskudt skat er afsat med 22,0% svarende til skattesatsen for 2022.
Deferred tax has been provided at 22,0% corresponding to the tax rate for 2022.

12 Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 r, er opfart under kortfristede geeldsforpligtelser. @vrige forpligtelser er indregnet under
langfristede geeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.
Geaeldsforpligtelserne forfalder efter nedenstdende orden:

The debt falls due for payment as specified below:

Af den anden langfristede geeld forfalder 45.250 tkr. efter 5 ar.

Of the long term debt 45.250 tkr. is payable after 5 years.

Kapitalejerne i Horten Advokatpartnerselskab har indskudt ansvarlig lanekapital som bunden ansvarlig lanekapital. Den
bundne ansvarlige ldnekapital er bundet, sa laenge kapitalejeren er tilknyttet Horten Advokatpartnerselskab.

Capital owners in Horten Advokatpartnerselskab have deposited subordinated loan capital. The subordinated loan capital is
tied up as long as the capital owner is with Horten Advokatpartnerselskab.
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Koncern
Group

Moderselskab
Parent Company

2022 2021

2022 2021

13 Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra

operationel leasing. Samlede

fremtidige leasingydelser:

Lease obligations under

operating leases. Total future

lease payments:

Inden for 1 ar 28.887.905 27.077.179
Within 1 year

Mellem 1 og 5 ar 100.564.351 97.452.937
Between 1 and 5 years

Efter 5 ar 53.029.075 73.360.828
After 5 years

182.481.331  197.890.944

Sikkerhedsstillelser
Security
Der er stillet virksomhedspant pa i alt 17.000 tkr. overfor Jyske Bank A/S.

A floating company charge totalling 17,000 tkr. has been granted to Jyske Bank A/S.

Indestaende pa klientkonti star til sikkerhed for klienttilsvaret.
Deposits on client accounts are made as security for client liabilities.

Eventualforpligtelser
Contingent liabilities

Selskabet kan blive mpdt med erstatningskrav i forbindelse med verserende erstatningssager. Det er
ledelsens vurdering, at omfanget af en eventuel erstatning er af uvaesentlig karakter.

The Company may be faced with claims for damages relating to pending lawsuits. In Management's opinion,

the amount of damages, if any, will be immaterial.
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Naertstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Der er ingen aktionaerer med en ejerandel over 5%.
There are no shareholders holding more than 5% of the votes or 5% of the share capital.

@vrige nartstaende partner

Other related parties

Bestyrelse og direktion.

The Board of Directors and the Executive Board.

Transaktioner

Transactions

Ansvarlig ldnekapital er 1an fra partnerne og forrentes med en markedsbestemt variabel rente. Gaeld til partnere er udtryk for
lebende mellemvaerender med partnerne, og forrentes med en markedsbestemt variabel rente.

Partnerselskabets komplementar, Horten Komplementar ApS, har for regnskabsaret 2022 modtaget vederlag pa DKK 10.419
for komplementarhzeftelse.

Subordinate loan capital is loans from the partners and the interest rate is fixed at a market-determined variable rate.
Payables to partners reflect current account balances with the partners, and the interest rate is fixed at a market-
determined variable rate.

For the financial year 2022, Horten Advokatpartnerselskab’s general partner, Horten Komplementar ApS, has received a fee
of DKK 10,419 for its liability as general partner.

Omtale af betydningsfulde handelser, som er indtruffet efter regnskabsarets afslutning.
Mention of significant events that occured after the end of the financial year.

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedgmmelsen af arsrapporten.
No events materially affecting the assess-ment of the Annual Report have occurred after the balance sheet date.

Honorar til generalforsamlingsvalgt revisor
Fee to auditor elected at the Annual General Meeting

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
Revisionshonorar til
PricewaterhouseCoopers 250.000 250.000 10.000 10.000
Audit fee to
PricewaterhouseCoopers
Andre ydelser 0 67.881 0 0
Other services
250.000 317.881 10.000 10.000
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Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
Pengestrgmsopggrelse - reguleringer
Cash flow statement - adjustments
Finansielle indtaegter -21.702 -48.500 -164.022 -114.354
Financial income
Finansielle omkostninger 2.455.696 978.272 2.023 6.277
Financial expenses
Af- og nedskrivninger inklusiv tab
og gevinst ved salg 2.182.017 1.742.383 0 0
Depreciation, amortisation and
impairment losses, including
losses and gains on sales
Indtaegt af kapitalandele i
associerede virksomheder -72.638 -169.390 -72.638 -169.390
Income from investments in
associates before tax
Skat af drets resultat 423.937 3.203.323 423.341 3.202.514
Tax on profit/(loss) for the year
4.967.310 5.706.088 1.108.246 -8.857.014

Pengestrgmsopggrelse - &ndring i driftskapital
Cash flow statement - change in working capital
Z&ndring i tilgodehavender -24.535.279 -6.486.824 -3.218.799 -813.629
Change in receivables
A&ndring i leverandegrer m.v. 419.827 -23.700.225 0 0
Change in trade payables, etc.

-24.115.452 -30.187.049 -3.218.799 -813.629
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