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Content 
Management commentary 

At a glance  
 
North Media develop platforms 
for transactions that bring busi-
nesses and consumers together 
and have organised our opera-
tions into two business areas: 
Last Mile og Digital Services. 
 
Read more on pages 3 and 11   

Own solar panels 
 
Work to mount and install solar 
panels at FK Distribution’s pack-
ing terminal in Taastrup has 
commenced. 
 
Read more on page 51   

The Annual Report 2021 has been prepared in Danish and English. 
 
The Danish text shall be the governing text for all purposes, and in case of any discrepancy 
the Danish wording shall be applicable. 
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North Media develops platforms for 
transactions that bring businesses 
and consumers together. We help 
consumers find the right products, 
whether they are looking for grocer-
ies, rental housing, jobs or digital ac-
cess solutions. The Group’s two busi-
ness areas bridge the gap between 
value and growth: 
     

At a glance   
Last Mile   Digital Services   
FK Distribution is Denmark’s leading distrib-
utor of leaflets and local newspapers to  
consumers and readers and also runs the 
‘minetilbud’ digital platform. In addition,  
FK Distribution provides packing services for 
Danish customers and for Deutsche Post.  
FK Distribution is a mature, market-leading 
business with stable earnings. 

  Digital Services consists of three web-based 
growth businesses, all with the potential for 
double-digit growth and rising earnings: 
• BoligPortal markets home rentals to pro-

spective tenants and offers services to 
landlords. The company’s Swedish web-
site, BostadsPortal, is to be scaled up on 
the same platform and also addresses 
both tenants and landlords. 

 • Ofir is Denmark’s most comprehensive jobs 
universe and is used by both public and pri-
vate sector employers to post job vacancies. 

• Bekey delivers digital access solutions for 
locked stairwells and private homes for the 
use of homecare services in Denmark and 
Norway, companies delivering groceries, 
parcels, meal services, etc., as well as others 
with legitimate reasons to approved access 
locked doors in multi-storey buildings. 

 

 

 

 

 

 

 

 

 

 Unchanged revenue but 
increasing EBIT margin 

  Low investment require-
ment 

  Negative wc also under 
new holiday laws 

  Increasing capital  
resources 

  Stable, high yield 
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For North Media, 2021 was also a year of tack-
ling both existing and new challenges. That 
simply comes with the territory when you are 
running a business in a turbulent world: you 
are constantly having to adapt to changing 
circumstances. Our financial results confirm 
our ability to adapt. 
 
Good momentum in strategies for the 
Last Mile and Digital Services business 
areas 
In what is our major – and the Group’s domi-
nant – business area, Last Mile, FK Distribu-
tion had a good year with stable develop-
ments in its core business of distributing leaf-
lets to private consumers and local newspa-
pers to readers in Denmark. The collaboration 
with Deutsche Post in Germany began and 
while still representing only limited revenue, it 
serves to confirm the potential. The outlook 

for 2022 promises another good year for Last 
Mile, though costs are set to increase, espe-
cially for distribution due to an increase in 
wages for our deliverers, which will include 
costs of recruiting and retaining deliverers in 
a job market offering variety of other oppor-
tunities for young people. 
 
Ofir stood out in the Digital Services business 
area in 2021, generating very strong growth 
and positive EBIT. As Ofir has gained a strong 
position in the demanding area of recruit-
ments and in new customer groups much 
sooner than we had anticipated, we have de-
cided to advance costs of developing infra-
structure, data and sales in order to enable 
Ofir to sustain its momentum. 
 
For BoligPortal, 2021 was to have been a year 
of transition on its journey of evolving from a 

marketplace to becoming a comprehensive 
home rentals platform. We have taken into 
use a new technology platform and launched 
several new products and concepts. Some of 
the products were delayed and there was 
even an unexpected decline in the market sup-
ply of rental units. However, BoligPortal still 
managed to generate growth, and its earn-
ings were in line with the record performance 
of 2020. In the second half of the year, Bolig-
Portal began in earnest to market the prop-
erty market data that it compiles, and this 
new business got off to a promising start. Also 
BoligPortal will increase costs of both sales 
and innovation in order to complement 
quickly the current service offering especially 
to landlords.  
 
Bekey attracted new customers in 2021, but 
an actual commercial breakthrough failed to 
materialise or the segments “Distributors” and 
“Properties”.. As a result, prospects of positive 
cash flows from this business have become 
more distant. As a result, we have, cf. Com-
pany announcement no. 25-2021 at 2 Decem-
ber 2021, made a DKK 20m write-off of capital-
ised costs for IT architecture and the develop-
ment of digital access systems, which added 
to the loss. We will continue to build up the 
Bekey business based on a new market ap-
proach and ongoing positive feedback from 
both existing and prospective new customers. 
 
Good results also in 2022 
North Media expects to generate 2022 reve-
nue in line with the 2021 figure, i.e. of DKK 
1,010–1,045m and EBIT of DKK 190–220m. 
Group EBIT margin is expected in the level of 
20%. 

Revenue in Last Mile is expected to drop by 
about 3%, while the EBIT margin is expected 
to be about 23%. Due to rising distribution 
and transport costs, EBIT is expected to be 
slightly short of the financial ambitions for 
2022-23 North Media announced in February 
2021. 
 
Digital Services is expected to report results 
below the 2022-23 financial ambitions. The 
drop in activity in the home rentals market 
has reduced BoligPortal’s revenue growth, 
and EBIT will be affected by the investment in 
Boligmanager. Bekey is seeing reduced reve-
nue growth and improved EBIT in the custom-
ers segments “Distributors” and “Properties”, 
due to the still pending commercial break-
through. Digital Services expects to see reve-
nue growth of about 16% and EBIT of about 
8%. 
 
North Media’s overall strategy - bridging the 
gap between value and growth - has not 
changed, and we remain focused on making 
lasting and long-term operational and earn-
ings improvements and on generating stable 
and attractive dividends for our shareholders. 
 
Thank you 
We would like to conclude by thanking all our 
dedicated employees who make a difference 
every single day. Thank you also to our cus-
tomers, business partners and end users! 
Without them, we would never succeed.  
And lastly a thank you to our shareholders  
for their support and dedicated interest in 
North Media. 
 

 

       

Preface 

Another good year for 
North Media in 2021 
North Media had yet another good year in 2021. Earnings improved 
for the fifth straight year, and we executed on the strategy we 
presented in our 2020 Annual Report. Our priorities are 
infrastructure, technology build-up, innovation and upscaling. 
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DKKm 2021 2020 2019* 2018 2017 

            
Income statement           
Revenue 1,033.6 1,045.4 1,045.6 1,144.9 899.4 

Gross profit 620.5 619.8 522.7 552.5 409.8 

EBITDA 292.2 270.4 193.2 137.2 28.4 
Amortisation, depreciation and impair-
ments etc. 47.8 30.2 27.3 27.5 28.5 

EBIT 244.4 240.2 170.0 94.0 -0.5 

Return on securities 103.2 154.5 122.1 5.2 34.7 

Financials, net -4.8 -5.5 -11.6 -27.0 -3.2 

Profit before tax 347.0 388.1 275.6 73.1 28.6 

Tax for the year 73.4 85.1 64.1 17.3 0.6 

Net profit, continuing operations 273.6 303.0 211.5 55.8 28.0 

Net profit, discontinued operations 0.0 3.5 -6.2 0.0 0.0 

Net profit for the year 273.6 306.5 205.3 55.8 28.0 

Comprehensive income 273.3 306.8 205.1 66.1 30.2 

Net profit excluding return on securities 193.1 186.0 110.1 51.7 0.9 

            
Balance sheet, year end           
Total assets 1,320.6 1,189.1 967.8 825.4 784.7 
Shareholders' equity incl. minorities 1,080.0 879.0 671.2 538.7 497.7 
Net interest-bearing cash position 758.0 579.0 334.9 196.1 128.3 
Properties 246.4 248.2 257.2 263.8 258.9 
Mortgage Debt -118.1 -122.8 -127.5 -131.1 -145.2 
Capital resources 882.8 738.9 484.7 327.2 281.1 
Net working capital (NWC) -33.7 -58.4 -41.3 -39.3 -36.2 
Invested capital 322.0 300.0 336.3 342.6 369.4 
Investments in property, plant and equip-
ment 18.8 10.6 11.7 24.5 32.4 
Free cash flow 224.3 291.3 177.8 108.3 -4.0 
            

Reference is made to Note 3 for Ratio definitions. 
*Key figures have been adjusted for discontinued operations in 2019.  

 
DKKm 2021 2020 2019* 2018 2017 

            
Cash flow statement           

Cash flows from operating activities 156.1 218.6 132.1 104.7 23.0 
Cash flows from investing activities -88.2 -47.2 -31.3 -44.1 -38.2 
Cash flows from financing activities -91.7 -110.4 -83.0 -30.2 -1.0 
Total cash flows, continuing activities -23.8 61.0 17.8 30.4 -16.2 
Total cash flows, discontinued activities 0.0 7.8 -3.8 - - 
            
Other information           
Average number of employees 411 445 461 575 560 

Average number of deliverers 825 874 1,263 1,117 1,057 
Number of shares at year-end, in thousand 
in denominations of DKK5 20,055 20,055 20,055 20,055 20,055 

Treasury shares 1,909 2,100 1,600 1,100 1,205 

Share price at year-end, DKK 108.0 79.8 44.5 33.5 35.2 
            
Ratios           
            
Gross margin 60.0% 59.3% 50.0% 48.3% 45.6% 
EBIT margin 23.6% 23.0% 16.3% 8.2% -0.1% 
Equity ratio 81.8% 73.9% 69.4% 65.3% 63.4% 
Return on equity (ROE) 27.9% 39.5% 33.9% 10.8% 5.8% 
Return on capital employed (ROIC) 78.6% 75.5% 50.1% 26.4% -0.1% 
Earnings per share (EPS) 15.0 16.9 11.0 3.0 1.5 
Diluted earnings per share (EPS-D) 14.7 16.7 11.0 3.0 1.5 
Earnings per share excluding return on se-
curities (EPS-adj) 10.6 10.3 5.9 2.7 0.0 
Price/Earnings (P/E) 7.2 4.7 4.0 11.2 23.5 
Price/Book Value (P/BV) 2.0 1.8 1.3 1.2 1.4 
Cash flow per share (CFPS) 8.6 12.1 7.1 5.5 1.2 
Dividend paid in the financial year 5.0 4.0 3.0 1.5 0.0 
            

 

Group financial highlights  
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 Better than expected 

• Ofir (Digital Services) drove up revenue by 72% year on year and 
strengthened its position in a market of strong demand. 
 

 
 

 As expected 
• FK Distribution’s (Last Mile) printed matter volume distributed 

fell by 5% year on year with one week less for distribution in 2021.  
• FK Distribution (Last Mile) increased the volume of leaflet bundles 

packed for Deutsche Post from 143,000 households per week in 
the first half of the year to 475,000 in the second half of the year.  

• FK Distribution concluded a three-year contract with Salling 
Group for the distribution of printed matter in Denmark 

• BoligPortal (Digital Services) signed contracts with service provid-
ers and launched Data Insights both for its new platform and as a 
customer-specific solution. 

• Bekey (Digital Services) have extended contracts with municipal 
customers in the “Homecare” segment. Licence fees raised in 
new contracts. 
 

  
 Not as expected 

• BoligPortal’s (Digital Services) revenue growth adversely affected 
by delays in the development and launch of new SaaS products 
and a reduced supply of rental housing units on the market. 

• At the request of its customers, Bekey (Digital Services) has re-
scheduled the installation and implementation of its access sys-
tem for three Danish municipalities to 2022, which had a negative 
impact on 2021 revenue relative to expectations. 

• A commercial breakthrough for Bekey (Digital Services) in new 
customer segments is still pending. Accordingly, the basis for cap-
italising these costs during the period from 2019 to 2021 has be-
come more uncertain and the related development costs have 
been written off. 
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Results  

Overall targets for 2021 
achieved 
2021 Group results were better than expected at the  
beginning of the year. 
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Revenue   

Consolidated revenue fell by 1% rela-
tive to 2020. Revenue down by 3% in 
FK Distribution (Last Mile), but up by 
10% in Digital Services. 

 1,034 DKKm 
 

   

EBIT   

Consolidated EBIT amounted to DKK 
244m, which was DKK 4m higher 
than in 2020. Last Mile grew its earn-
ings by DKK 15m. A write-off of DKK 
20m of a development project in 
Bekey had a negative impact on Digi-
tal Services. 

 

244 DKKm 
 

   

EBIT margin   

The consolidated EBIT margin rose 
to 23.6%, a 0.6 percentage point im-
provement year on year. 

 

23.6% 
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Performance by business area – Q4 2021  
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Last Mile 
Q4 2021 (Q4 2020) (DKKm) 

  Digital Services 
Q4 2021 (Q4 2020) (DKKm) 

             
 FK Distribution    BoligPortal   Ofir   Bekey  

 • FK Distribution reported a 1% drop in printed matter 
volume distributed year on year and a 4% increase in 
revenue. The Q4 performance improved year on year, 
with more leaflets distributed during the Christmas 
season. In addition, several advertisers had resched-
uled their distribution jobs for the Q4 period. 

• Generally speaking, small customers have cut back on 
their printed matter marketing for structural reasons 
or due to COVID-19-related effects, whereas large retail 
shops and chains have either ramped up or kept activ-
ity unchanged. Volumes from small customers did not 
decline as much in the Q4 period as seen previously.  

• The generally strong demand for labour raised the 
costs of deliverers. 

• The volume of bundled printed matter per household 
distributed for Deutsche Post was lower than ex-
pected. Efforts to explore the potential for expanding 
the collaboration with Deutsche Post were postponed 
to 2022 due to the COVID-19 situation in Germany.  

   • Q4 revenue was up by 4%, sup-
ported by sales of new SaaS prod-
ucts.  

• Data Insights, the new SaaS prod-
uct, has been well received by a 
number of property developers 
and property investors. 

• Largest drop in the supply of 
rental units on the market in ten 
years had a negative impact on 
growth in classic advertising reve-
nue. Partial market recovery to-
wards the end of the year. 
 

Revenue 20.8 
(20.0) 

EBIT 6.7 
(6.0) 

 

  • Q4 Revenue was up by 58% year 
on year. 

• The number of ads placed and the 
upselling to larger advertising 
packages set new records in No-
vember. 

• The Q4 EBIT improved despite 
costs of expanding the data team, 
which added further strength to 
data and research capabilities in 
relation to job ads and job appli-
cants. 

 
 

Revenue 10.4 
(6.6) 

EBIT 1.4 
(0.5) 

 

  • Overall Q4 revenue was down by 
27% year on year. 

• Revenue from licences and services 
grew 20% to account for 63% of 
overall revenue. 

• DKK 20.1m write-off of capitalised 
costs for IT architecture and the 
development of digital access sys-
tems. 

• At 31 December 2021, the Smart-
Relay system had been rolled out  
in 27,000 stairwells, equal to 53%, 
of the stairwells in postcodes  
1050-2990. 

Revenue 6.5 
(8.9) 

EBIT -23.4 
(-1.5) 

 

 

             

  
Revenue 

248 
(239) 

EBIT 

74 
(57) 

EBIT margin 

29.9% 
(23.8%) 

 

    
Revenue 

38 
(36) 

EBIT 

-15 
(5) 

EBIT margin 

-40.6% 
(14.1%) 

 

 



 

 
North Media A/S  Annual Report 2021  /  8 

Overview Companies Governance Financial statements    

 
  

 

Group guidance for 2022 
The Group expects revenue to be on level with 2021 while EBIT are  
expected to be lower in 2022. 

Revenue (DKKm)   
   

 

 The Group's revenue is now ex-
pected to amount to DKK 1,010-
1,045m. Consolidated revenue is 
thus expected to be on a par with 
2021. 

   

EBIT (DKKm)   
   

 

 The Group's EBIT is expected to 
amount to DKK 190-220m. EBIT is 
thus expected to be DKK 24-54m. 
lower than in 2021. 
 
In 2021 the group’s EBIT margin  
was 23.6%, while it is expected to be 
approx. 20% in 2022. 

1,144.9 
1,045.8 1,045.4 1,033.6 

1,010-
1,045

2018 2019 2020 2021 2022

94.0

170.0

240.2 244.4 190-
220

2018 2019 2020 2021 2022

Guidance for group financial  
highlights 2022 (DKKm) 
 
 
 
Revenue 

1,010 – 1,045 
Actual result 2021: 1.033 

Actual result 2020: 1.045 

 
 
 
EBIT 

190 – 220 

Actual result 2021: 244 

Actual result 2020: 240 
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For Last Mile we expect a decline  
in EBIT 

  For Digital Services we expect about 16% revenue growth. EBIT influenced by higher 
costs of strengthening the foundation for further growth 

            
 FK Distribution   BoligPortal   Ofir   Bekey  

 • Revenue expected to fall by c.3%. 
• Volumes of printed matter and local newspapers ex-

pected to be about 4% lower than in 2021. 
• Distribution of printed matter, newspapers and direct 

mail etc. expected to account for more than 90% of 
revenue. 

• The loss of volume likely to be only partly offset by 
moderate price rises similar to price rises seen in 2021. 

• A change in product and customer mix expected to 
have negative impact on average prices. 

• Revenue growth from minetilbud.dk and on expansion 
of collaboration with Deutsche Post. 

• EBIT margin expected to be lower due to substantial 
cost increases, including for distribution. 

• 2022 EBIT margin expected at around 23%. 
 

  • Revenue growth expected at c.13%. 
• In 2022, BoligPortal expects to increase 

sales of the new products and services 
launched in 2021. SaaS products tar-
geted at landlords, including products 
from newly-acquired Boligmanager,  
not expected to contribute until in H2. 

• Boligmanager to reduce BoligPortal’s 
2022 EBIT by about DKK 8m. 

• Costs set to rise due to higher IT and 
payroll costs, including to expanded 
sales staff. 

• 2022 EBIT margin expected at around 
21%. 

  • Revenue growth expected at c.22%. 
• Ofir expects to repeat double-digit rev-

enue growth in 2022. More job post-
ings from existing and new customers 
and increased upselling to larger ad-
vertising packages. 

• Growth will further boost earnings, but 
much of the positive effect is expected 
to be offset by the full-year effect of in-
vestments for growth made in 2021 
and by development costs related to a 
new platform. 

• 2022 EBIT margin expected at around 
14%. 

  • Revenue growth expected at c.15%. 
• Homecare business expected to grow 

and this segment likely to remain the 
biggest contributor to Bekey revenue. 

• New Properties segment expected to 
make a small contribution to growth. 

• Licence and service income expected 
to account for growing share of reve-
nue. 

• EBIT set to improve considerably after 
write-off in 2021 of previously capital-
ised expenses. No costs expected to be 
capitalised in 2022. 

 

 Guidance for 2022 (DKKm) 
Revenue: 850-870 
EBIT: 190-210 

Actual 2021 (DKKm) 

Revenue: 888.8 
EBIT: 249.0 

  Guidance for 2022 (DKKm) 
Revenue: 93-99 
EBIT:  18-22 

Actual 2021 (DKKm) 

Revenue: 84.8 
EBIT: 26.8 

  Guidance for 2022 (DKKm) 
Revenue: 42-46 
EBIT: 5-7 

Actual 2021 (DKKm) 

Revenue: 36.0 
EBIT: 5.6 

  Guidance for 2022 (DKKm) 
Revenue: 25-30 
EBIT: -14 to -12 

Actual 2021 (DKKm) 

Revenue: 24.0 
EBIT: -29.3 

 

            
            
 Revenue 

850-870 
(2021: 889) 

 

EBIT 

190-210 
(2021: 249) 

 
 

  Revenue 

160-175 
(2021: 145) 

 

EBIT 

9-17 
(2021: 3) 

 
 

 

            

FY 2022 guidance by business area 
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Ambitions for 2023-2024 

North Media A/S: 
 
• Revenue: About 3% annual growth. 

• EBIT margin: About 20%. 

• Provided the guidance for 2022 is met and 
the ambitions for the coming years are 
achieved and assuming no other matters 
have a material impact on the Group’s op-
erations and financial position, the ambi-
tion is to pay dividends of DKK 5 per share 
for each of the 2022–24 financial years.. 

 

  Last Mile 
 
• Revenue: On a par with 2022. 

• EBIT margin: Stable at about 22%. 

• Exploring potential for international ex-
pansion by way of packing services at ex-
isting terminals in Taastrup/Tilst or by li-
cense. 

 

 

Digital Services 
 
• Revenue: About 20% annual growth. 

• EBIT margin: Growing to about 18% in 
2024 

• Provision for earn-out from the acquisi-
tion of Boligmanager has about 4pp nega-
tive impact on EBIT margin. 

 

 

  Indexed revenue growth* 

 
* Index (2020 = 100) 

 
 
 
 
EBIT Margin (%) 

  

100 97 97 97100
116

136

164

100 100 103 107

2021 2022G 2023A 2024A

Last Mile Digital Services Group

28%

23% 22% 22%

2%

7%

12%

18%

24%
20% 20% 20%

2021 2022G 2023A 2024A

Last Mile Digital Services Group
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Platforms for transactions 
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FK 
Distribution  
FK Distribution distributes advertising material and  
information from retailers to consumers and is Denmark’s 
leading distributor of leaflets and local newspapers. 

 
Revenue decline in 2021 
 

-3% 
 
 

Earnings growth (EBIT) in 2021 

+4% 
North Media A/S  Annual Report 2021  /  12 
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Management: Lasse Ingemann Brodt, CEO 

Locations: Taastrup, Tilst, Svendborg and Esbjerg 
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FK Distribution distributes advertising mate-
rial and information from retailers to consum-
ers. FK Distribution is Denmark’s leading dis-
tributor of leaflets and local newspapers. FK 
Distribution is the link between retail, local 
news and the Danes and helps ensure that 
households can plan their local shopping at 
transparent prices, while promoting local 
businesses in both urban and rural communi-
ties. The services provided include: 
• Distribution of leaflets to 66% of private 

households in Denmark, totalling more than 
1.9 million households. This includes distri-
bution to more than 500,000 households 
every week under the NoAds+ solution al-
lowing consumers to choose exactly which 
leaflets they want to receive. 

• Distribution of local newspapers to 80% of 
private households in Denmark, totalling 
more than 2.3 million households.  

• Distribution of direct mail etc. to more than 
2.9 million households in Denmark.  

• Digital distribution of offers via the minetil-
bud platform to more than 1 million users, 

of which more than 500,000 are highly fre-
quent users. 

• Packing leaflets for local Danish customers 
and for Deutsche Post. 

 
FK Distribution’s unique production and distri-
bution system allows the company to sort, 
pack and distribute individualised bundles of 
printed matter to named households. The en-
tire production process is fully automated and 
streamlined, and FK Distribution is a techno-
logical world leader within its field. Deliverers 
are able to optimise their own routes digitally 
by defining a preferred distribution order.  
FK Distribution is Denmark’s largest work-
place for young people. In fact, FK Distribution 
introduces about 10,000 young people to 
their first job every year. 
 
FK Distribution’s unique business model en-
sures that the recipients of printed matter re-
ceive the offers and local news that create 
value for their specific households and local 
communities. The efficient production and 
distribution system also leaves a small climate 

and environmental footprint, which we con-
tinually work to improve through the value 
chain (for more information, see p. 51). 
 
Performance in 2021 
FK Distribution’s revenue fell by 2.7% to DKK 
889m in a year that saw a smaller decline in 
volumes than recorded in recent years. EBIT 
improved to DKK 249m, primarily as a result of 
optimisation measures across the entire busi-
ness. 
 
Results were in line with the most recent guid-
ance, released in November, but a good deal 
better than the guidance released in Febru-
ary. The main causes were the clarity about 
COVID-19 impacts on customer behaviour and 
a favourable trend in demand for both leaflets 
and local newspapers. 
 
Revenue 
Volumes of printed matter declined by 5.1% in 
2021.The decline matched expectations, even 
though volumes in January-February were af-

fected by COVID-19 lockdowns, causing shop-
ping centres, cross-border traders and other 
shops covered by lockdowns to postpone 
planned campaigns. Demand normalised 
again in March, as Denmark began to reopen. 
There were no notable COVID-19 impacts dur-
ing the subsequent large wave of the virus in 
November-December. 
 
The volume decline in printed matter was 
smaller than in previous years, and markedly 
smaller than in 2020, confirming that demand 
for the distribution of leaflets remains high. 
The reason is that no other media has as posi-
tive an impact on retail sales as leaflets.  

…demand for the distri-
bution of leaflets remains 
high. The reason is that no 
other media has as posi-
tive an impact on retail 
sales as leaflets   

5esults in 2021 

Highlights (DKKm) 2021 2020 2019 
    

Revenue 888.8 913.6 934.9 
EBITDA 263.8 249.2 187.3 
EBIT 249.0 233.7 172.4 
EBITDA-margin 29.7% 27.3% 20.0% 
EBIT margin 28.0% 25.6% 18.4% 
Average number of employees 300 331 345 
     

Guidance provided for 2021 (DKKm) Revenue EBIT 
   

10 February 2021 840-870 210-230 
5 May 2021 850-870 215-230 
18 August 2021 865-880 235-245 
3 November 2021 875-885 240-245 
Actual results 889 249 
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The loss of volume was partly offset by in-
creasing prices, which approximately 
matched the general wage and price develop-
ments in Denmark. The price increase in 2021 
was around 2%, and the average price per 
leaflet distributed rose by an aggregate 2.8% 
as a result of customer and product mix 
changes.  
 
The core business of packing and distributing 
leaflets, local newspapers and selected mail in 
Denmark accounted for more than 90% of 
revenue. Other revenue derived from the mi-
netilbud platform, including packing for local 
Danish customers and for Deutsche Post. 
 
Income from Deutsche Post rose following the 
expanded collaboration as of 1 July to include 
475,000 households in northern Germany. 
The income level remained moderate, how-
ever, as the arrangement only includes pack-
ing of leaflets. Volumes per household were 
slightly lower than expected, partly due to 
COVID-19.  
 
Revenue from minetilbud.dk fell in 2021 on the 
back of Competition and Consumer Author-
ity’s order in June 2020 against tying digital 
with physical advertising. The decoupling of 
digital and physical advertising made a few cli-
ents leave minetilbud.dk or reduce their activ-
ity on the platform, and the resulting full-year 
effects were seen in 2021. Nevertheless, mi-
netilbud.dk retained its position as Denmark's 
strongest digital advertising platform. 
 
In April 2021, the Danish Competition Appeals 
Board upheld the Competition and Consumer 
Authority’s decision. FK Distribution disagrees 
with the decision and has appealed the matter 

to the courts (the Maritime and Commercial 
High Court). A decision in the matter is ex-
pected in 2023. 
 
Income from the distribution of selected mail 
was slightly lower than in 2020. 
 
Earnings 
The lower revenue from both printed matter 
and minetilbud impacted earnings, but the im-
pact was more than offset by efficiency en-
hancements in the organisation and the ongo-
ing optimisation in the value chain, the full ef-
fect of reducing the number of weekly distri-
bution rounds from two to one in 2020 and 
various other initiatives.  
 
EBIT was DKK 249.0m, compared with DKK 
233.7m in 2020. Accordingly, the EBIT margin 
rose to 28.0%, against 25.6% in 2020. 
 
The average number of full-time employees 
(FTEs) dropped during the year by 9% to 300. 
 
The printed matter market 
Leaflets remain retailers’ strongest marketing 
media when it comes to attracting customers 
and selling products. 
 
In 2021, FK Distribution distributed well over 
1.23 billion leaflets and selected mail items. 
Volumes fell by 5.1%.  
 
After several years of average annual declines 
of some 8% in printed matter volumes, the 
market is currently finding a new level. The 
wave of consolidation and closures of local 
newspapers is receding, and the retail trade is 
also experiencing softer volume declines fol-

lowing years of retail chain consolidation, clo-
sure of brick-and-mortar shops, expanding 
online trade, etc. 
 
Leaflets 
After extremely fierce and unfair price compe-
tition with PostNord in the 2010s, FK Distribu-
tion restored prices to a fair level in the period 
from 2018 to 2020. In 2021, prices were only 
adjusted at a rate at the level of general wage 
and price developments. 
 
FK Distribution has signed agreements with 
most of its customers for 2022. The new 
agreements cover 95,5% of the expected vol-
umes of printed matter in 2022. Nearly all 
large retailers continue to opt for leaflets due 
to their reach and sales effect.  
 
Leaflets offer an unparalleled reach when it 
comes to marketing of products and services. 
At year-end, 1,902,789 households – or roughly 
66% – received leaflets, and the use of the 
schemes NoAds (no leaflets) and NoAds+  
(selected leaflets only) followed the pattern of 
recent years. Households opting for the No-
Ads solution increased compared with 2020 
by 1.9 percentage points to 34.4%.  
 
According to research firm DataIntelligence, 
leaflets account for 41% of media-driven sales 
in shops, so leaflets are clearly the strongest 
driver of sales to chains making use of leaflets.  
According to DataIntelligence, leaflet return 
on investment (ROI) was 2.0 in the 2018-2020 
period. Leaflets thus serve an important func-
tion for brick-and-mortar shops and especially 
for the brick-and-mortar shops in local com-
munities in a time of expanded online trade.  
 

Quarterly revenue 
 

 
 
 
 
Quarterly EBIT 
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FK Distribution’s unique fully automated logis-
tics and distribution system enables the com-
pany to pack and distribute individualised bun-
dles of printed matter to named households. 
This means that target groups can be reached 
with great precision, increasing the impact of 
advertisers. 511,000 households – nearly one 
in five – choose the leaflets they want to re-
ceive through the NoAds+ solution. 
 
Data confirm the central role of leaflets in 
consumers’ everyday lives. According to Kan-
tar Gallup (2021), 88% of Danes who receive 
leaflets agree that leaflets provide inspiration 
for their shopping, and 65% confirm that leaf-
lets influence their choice of grocery store. 
83% of recipients read at least one leaflet a 
week, and compared with other media (radio, 
Internet, outdoor advertising, television, etc.) 
79% of respondents rate leaflets as the most 
important form of advertising. In other words, 
leaflets create value for Danish consumers 
and for the brick-and-mortar shops in the lo-
cal communities in Denmark. 
 
Consumers’ extensive use of leaflets is crucial 
for the Danish retail sector – both established 
retailers and recent entrants to the market. 
Leaflets are an integral part of the retail value 
chain, ensuring that retailers use leaflets to at-
tract customers, plan their purchases, in-
crease sales and reduce waste. 

Local newspapers 
After several years of closures and consolida-
tion of local newspapers, causing double-digit 
volume declines annually, this market settled 
at a more stable level in 2021. FK Distribution 
distributed 130 million local newspapers to 
Danish households, and remains confident 
that there is a permanent market for the dis-
tribution of local newspapers. 
 
FK Distribution is the leading distributor of lo-
cal newspapers.   
 
Selected mail 
FK Distribution is also active in the field of dis-
tribution of selected mail, such as direct mail 
and unaddressed magazines. Despite shrink-
ing volumes in this market, FK Distribution 
sees opportunities for winning new selected 
mail business. 2022 will see the launch of a 
new data-driven solution enabling advertisers 
to communicate in print to specific letter-
boxes where interest in a given product or 
service is expected to be particularly strong.  
 
Digital offer solutions  
minetilbud is FK’s digital advertising platform. 
It has more than one million unique users, of 
which over 500,000 are highly frequent users, 
spending an average of 30 minutes on the 
platform every month. The business is based 
on giving exposure to digital flyers. In 2021, 

the platform had 106 million reads of digital 
flyers, a 3.9% increase on 2020, which even 
had one week more than 2021. The platform 
has more visitors and displays more products 
than any comparable digital advertising plat-
form. 
 
In 2021, minetilbud explored and tested new 
products on new customer types. This fo-
cused effort delivered revenue as expected in 
2021, following the Danish Competition and 
Consumer Authority’s decision against tying 
digital with physical advertising. Revenue fell 
from DKK 35.3m in 2020 to DKK 25.3m in 2021.  
 
FK’s management believes that, going for-
ward, the platform has sufficient relevance to 
consumers to generate growth by attracting 
new customer categories and driving added 
revenue from existing customers. Notable 

products introduced and initiatives launched 
in 2021 included: 
 
• Exposing brand and campaign messages 

through content-aligned initiatives, such as 
inspirational universes, banners and blog 
posts. 

• Special discounts on webshop purchases for 
users of minetilbud.dk through a new bene-
fits universe, driving added traffic to minetil-
buds customers.  

• An e-commerce solution that created more 
exposure and directed more traffic to web 
shops, specifically new customer types.  

   
Germany 
Every week since 1 July, FK Distribution has 
packed printed matter for 475,000 house-
holds in Schleswig-Holstein for Deutsche Post. 
FK Distribution has developed a unique bande-
rol made of paper, allowing Deutsche Post to 

Roughly 
 

66% 
of Danish households received  

leaflets at year-end 

 FK Distribution 
distributed 

130 million 
local newspapers to 
Danish households 
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dispense with the plastic foil previously used 
as wrapping packaging. 
 
The agreement with Deutsche Post runs for 
three years and was concluded after a trial pe-
riod of packing for 143,000 households. In the 
longer term, the aim is to extend the agree-
ment to cover 1.9 million households in north-
ern Germany, and the packing can be done at 
FK Distribution’s terminals at Taastrup and 
Tilst.   
 
Strategic priorities  
FK Distribution’s ambition for 2024 is to en-
sure stable revenue growth and continue an 
attractive EBIT margin at around 22%. The 
means to achieve this include continuous opti-
misation of the core business to ensure low 
unit costs, high quality and continued imple-
mentation of the corporate strategy for sus-
tainable production, distribution and supply 
chain management, as this is a powerful pa-
rameter of competition going forward. At the 
same time, new markets are to be developed 
and captured with products serving as a natu-
ral extension of the core business.  
 
FK Distribution aims to maintain its broad na-
tional coverage providing customers with ac-
cess to as many mail boxes as possible, and 
distribution services will focus on continuity, 
quality and sustainability. 
 
Product development will play an increasingly 
prominent role. Innovation is to generate 
growth for minetilbud, and in the printed mat-
ter segment, FK Distribution will continue to 
develop new products that can be added to 
the existing packing and distribution flow. 
 

In international markets, the main focus will 
be on Germany.  The goal is to expand the 
business relationship with Deutsche Post, the 
potential being to provide packing services for 
1.9 million households and possibly systems 
export of the NoAds and NoAds+ solutions or 
licences for FK Distribution’s paper bande-
roles in other parts of Germany. The potential 
for packing printed matter and/or exporting 
systems and technology to other adjacent 
markets will be explored. A fourth packing line 
will be phased in at Taastrup in 2022 to render 
the production less vulnerable and build ca-
pacity for future growth. 
 
The distribution of leaflets and local newspa-
pers has a very high utility value to society. 
Through an active sustainability strategy, FK 
Distribution will document and inform cos-
tumers, communities and consumers of leaf-
lets. Leaflets are eco-labelled and made from 
recycled paper, residual products from 
sawmills or wood from certified forests in 
which areas cleared are replanted. Newspa-
pers are collected systematically and reused. 
Partly as. reused to new newspapers and 
partly as, egg trays or paper towels. Leaflets 
also play an important role in creating jobs 
with printing companies and for young people 
entering the labour market as deliverers. 

Lastly, leaflets increase competition for the 
benefit of consumers and local business com-
munities, while ensuring that the local news-
papers can be distributed at a fair price.  

Through an active 
sustainability strategy,  
FK Distribution aims to 
document and inform 
clients, communities and 
consumers of leaflets 
about the high utility value 
to society of leaflets and 
local newspapers. 

  

FK distribution has weekly 
packed printed matter for 

475,000 
households in 

Schleswig-Holstein 

minetilbud had about 

104 million 
digital views of leaflets and  

catalogues across 18 different categories 

Follow-up on 2021 
 
Objectives for 2021 Status 
  FK Distribution  
Begin distributing new 
products, such as direct 
mail and magazines 

 

  
Expand the business rela-
tionship with Deutsche 
Post 

 

  
Further optimise packing 
and distribution services  
  
Consolidate revenue and 
earnings  
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In 2022, FK Distribution will establish a bande-
rol module at Taastrup so that all clients can 
use the eco-friendly paper banderol developed 
for Deutsche Post. Other initiatives include 
the installation of solar panel systems at 
Taastrup and Tilst, efficiency enhancements 
of the distribution services and sustained ef-
forts to reduce waste. See also the “Climate 
and the environment” section on pages 51. 
 
 
 
 

Leaflets and newspapers 
are collected and reused 
several times. They are 
reused as new 
newspapers, egg trays  
or paper towels  

 
 
 
 

Guidance for 2022  
FK Distribution expects a decline of around 
4% in volumes of printed matter and local 
newspapers in 2022 based on agreements 
with customers already concluded and its dia-
logue with the market. The loss of volume is 
likely to be only partly offset by moderate 
price rises similar to price rises seen in 2021. A 
change in product and customer mix has a 
negative impact on average prices. 
 
The minetilbud platform is expected to in-
crease revenue based on additional sales of 
both existing and new products. Revenue 
from the Deutsche Post agreement is also ex-
pected to increase as the full effect of the ex-
panded business relationship of 1 July 2021 
sets in and due to slight growth in the number 
of households from the second half of 2022. 
 
FK Distribution’s overall revenue is expected 
to drop by about 3% in 2022 to DKK 850–
870m. 
 
FK Distribution’s EBIT margin is expected to 
drop from 28% in 2021 to about 23% in 2022. 
The drop in the EBIT margin will be the result 
of higher prices of paper for wrappers and a 
significant increase in distribution costs due 
to higher fuel prices, higher wages for deliver-
ers and expenses for recruiting and retaining 
deliverers. Overhead costs are also set to in-
crease, especially for IT operations including 
IT security and GDPR.  
 
FK Distribution expects to report EBIT in the 
DKK 190-210m range for 2022.  
 

FK Distribution has identified the following 
main risks for 2022: A larger-than-expected 
decline in volumes of printed matter due to 
rising paper prices, COVID-19-related re-
strictions in the retail sector, consolidation 
among local newspapers, low response to new 
services from minetilbud and selected prod-
ucts, problems with recruiting and retaining 
deliverers as well as competitive and legisla-
tive changes. See also the risk management 
section in the Annual Report on pages 56 and 
specific risks related to sustainability and cor-
porate responsibility on pages 46. 
 
 
  

 

       

Key objectives for 2022 
 
• Optimise core business 
 
• New markets close to core 
 
• Develop the minetilbud plat-

form 
 
• Implementation of new sus-

tainability strategy, including 
preparation of climate ac-
counts 
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  BoligPortal  

BoligPortal A/S operates boligportal.dk in Denmark and 
bostadsportal.se in Sweden.  

 
Revenue growth in 2021 
 

+3% 
 
 

Decrease in (EBIT) in 2021 

-1% 
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Management: Anders Hyldborg, CEO 

Location: Aarhus 
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BoligPortal A/S operates the rental housing 
platform boligportal.dk in Denmark and bos-
tadsportal.se in Sweden. 
 
boligportal.dk is Denmark’s leading home 
rentals platform and the main hub for land-
lords and rental home seekers.  
 
BoligPortal’s marketplaces efficiently match 
tenants with landlords in a secure environ-
ment where all landlords and housing units 
are fully validated. In 2021, boligportal.dk had 
729,000 visitors, and bostadsportal.se had 
186,000 visitors monthly.  
 
The Danish rental housing platform provided 
rental in 2021 of more than 110,000 apart-
ments, rooms, terraced and detached houses, 
and student accommodation posted by pro-
fessional and private landlords in 2021. Build-

ing on its marketplace, BoligPortal has devel-
oped new services to collect and sell market 
data, management services for landlords and 
service offerings to tenants. That way, Bolig-
Portal evolves from a marketplace into a com-
prehensive home rentals platform with new, 
larger and more robust revenue streams.  
 
The Swedish site, bostadsportal.se, is to be 
scaled up on the same platform as its Danish 
counterpart. The new activities in Denmark 
will also gradually be rolled out in Sweden. 
 
Performance in 2021 
2021 was a year of transformation for Bolig-
Portal. The delay of a new technology plat-
form delayed the expansion of the business 
model. In addition, there was an unexpected 
decline in the market supply of rental units. 
 

Against this backdrop, EBIT of DKK 26.8m – on 
a level with the record performance of 2020 – 
is satisfactory. Revenue was up by 3% to DKK 
85m, the highest level to date. 
 
Full-year results were in line with the most re-
cent guidance released in November, but 
lower than the February and August guidance, 
due to aforementioned delays and reduced 
market activity in Denmark in the second half 
of the year. 
 
Revenue 
BoligPortal recorded growth in both searches 
and income from Danish tenants in 2021, and 
boligportal.dk consolidated its position as 
home seekers’ preferred platform for finding 
a new rental units.  
 
Advertising income from Danish landlords also 
increased, but growth slowed down in the sec-
ond half of the year, with an unexpected de-
cline of some 10% in the supply of rental units 
in the market to the lowest level for ten years. 
Fewer rental units resulted in shorter times 

on market and, by extension, reduced adver-
tising income. 
 
BoligPortal shifted to a new technology plat-
form in early 2021, which enables faster devel-
opment and integration of new services and 
products to drive the transformation from a 
marketplace to a comprehensive home rent-
als platform. Extra work on the back of the mi-
gration to the new platform, however, delayed 
the launch of several new products and part-
nerships by three to six months.  
 
The delays affected the free digital leases and 
move-in/out inspection reports offered by 
BoligPortal as a replacement for paid prod-
ucts. In addition, revenue from sales of new 
market data products was lower than ex-
pected on account of the delayed launch. 
 
The new free products served to make more 
landlords use the platform. 
 
  

Results in 2021 

Highlights (DKKm) 2021 2020 2019 
    

Revenue 84.8 82.3 69.4 
EBITDA 29.6 29.9 18.6 
EBIT 26.8 27.2 15.8 
EBITDA margin 34.9% 36.3% 26.8% 
EBIT margin 31.6% 33.0% 22.8% 
Average number of employees 46 46 45 
Units listed on the home rentals platform* 110,050 101,415 90,877 
Danish landlords on platform 21,393 20,386 20,943 
    

*2020 and 2019: units listed on the Danish boligportal.dk 

Guidance provided for 2021 (DKKm) Revenue EBIT 
   

10 February 2021 90-94 29-31 
18 August 2021 90-94 29-31 
3 November 2021 85-87 26-28 
Actual results 85 27 
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Overall growth 
in revenue by 

4% 
in Denmark while the top line  

was slightly decreased in Sweden 
 

Overall, revenue grew by 4% in Denmark, while 
the top line was slightly decreased in Sweden 
where competition intensified. bostadspor-
tal.se is being scaled up on the same platform 
as boligportal.dk, and both businesses are  
operated from Aarhus, Denmark, where Swe-
dish customers are served by Swedish-speak-
ing staff. 
 
Earnings 
BoligPortal delivered EBIT of DKK 26.8m in 
2021, compared with DKK 27.2m in the record 
year of 2020. The EBIT margin fell to 31.6%, 
against 33.0% the preceding year. The slight 
fall resulted from growth in fixed costs related 
to marketing and IT in particular. Software 
and product development costs has been ex-
pensed.  
 
The average number of full-time employees 
(FTEs) was unchanged at 46. At year-end, 
BoligPortal had 38 full-time employees and 8 
student assistants (FTE). 
 
The Danish market 
In the market for rental housing, BoligPortal is 
a market leader, while market shares within 
landlord services and market data as well as 
tenant services are modest as yet. 
 
Marketplace 
The marketplace of rental units remains Bolig-
Portal’s core business.  
 
The market place serves as an anchor point 
for rental unit transactions. BoligPortal aims 
to attract and retain landlords by offering 
powerful digital services, which would in turn 
result in an increase in attractive rental units 

listed and more paying tenants in the market-
place, combined with increased collection of 
the data used for building new products.  
 
Building on its marketplace, BoligPortal is es-
tablishing new activities, enabling the com-
pany to evolve into a comprehensive home 
rentals platform. 
 
The Swedish market 
The Swedish rental housing market is much 
more regulated and less dynamic than the 
Danish market. There are some similarities, 
however, and these areas are addressed with 
solutions that in Denmark have delivered 
proven results. In 2021, BostadsPortal 
launched free, digital leases as an added fea-
ture to the marketplace. 
 
Strategic priorities  
BoligPortal will continue the transformation 
from marketplace to home rentals platform 
by adding new, improved offerings to the 
value chain for both landlords and tenants. 
New products will be launched to strengthen 
the value proposition to landlords and ten-
ants.  
 
Relevant products and services from Denmark 
will be launched in Sweden on an ongoing ba-
sis. The goal is to transition BoligPortal from a 
marketplace to fully developed rentals plat-
forms in both countries. To support the scale-
up in Denmark and Sweden, BoligPortal will 
continuously strengthen its infrastructure and 
data platform and systematically structure 
data utilisation. 
  

Quarterly revenue 
 

 
 
 
 
Quarterly EBIT 
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Follow-up on 2021 
 
Objectives for 2021 Status 
  BoligPortal  
Double-digit revenue 
growth  
  
Further improvement in 
EBIT  
  
New, value-adding ser-
vices  
  
 



 

 
North Media A/S  Annual Report 2021  /  21 

Overview Companies Governance Financial statements    

Guidance for 2022 
2022 will be yet another year of transition to-
wards the creation of a larger and even more 
robust business.  
 
In 2022, BoligPortal expects growth in sales of 
the new products and services launched in 
2021. The new SaaS products for landlords are 
expected to start contributing during the sec-
ond half of the year. 
 
The market situation in Denmark with a lower 
supply of rental units is expected to continue 
in 2022 where short times on the market are 
likely to dampen landlords’ demand for addi-
tional advertising. 
 
Costs are set to rise due to higher IT and pay-
roll costs. The increase is due to the full-year 
effect of organisational changes that are a 
natural consequence of the new platform and 
a number of new hires at the beginning of 
2022.  

 
Against this background, BoligPortal expects 
revenue of DKK 93-99m and EBIT of DKK 18-
22m in 2022. 
 
The Boligmanager acquisition is expected to 
reduce BoligPortal’s 2022 EBIT by DKK 8m. 
About half of the amount will consist of an 
earn-out provision and depreciation of the 
purchase price. Boligmanager is expected to 
generate relatively modest revenue in 2022 
and will only have effect in the second half of 
the year. 
 
BoligPortal has identified the following main 
risks for 2022: A market-driven decline in the 
supply of rental units in Denmark and result-
ing zero growth in the sale of products to 
landlords as well as significant changes in 
competition in Denmark and Sweden.  
 
 

New products will be 
launched to strengthen 
the value proposition to 
landlords and tenants. 
 
 

  

Units listed on the Danish boligportal.dk 
 

 

       

79,900 90,877 101,415 110,050

2018 2019 2020 2021

Key objectives for 2022 
 
BoligPortal 
• Accelerate roll-out of new 

products and services in Den-
mark 
 

• Maintain revenue from ten-
ants in Denmark 
 

• Maintain revenue from land-
lord advertising  
 

• Launch targeted SaaS solu-
tions in Sweden 
 

• Strengthen infrastructure and 
optimise CRM system 
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Ofir  

Ofir provides job advertisements in a comprehensive 
jobs universe comprising the company’s own jobs 
portal – Ofir.dk – and other jobs portals, social media 
and database containing unique candidates. 

 
Revenue growth in 2021 
 

+72% 
 
 

Earnings growth (EBIT) in 2021 

+7.6 DKKm 
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Management: Karsten Vikke, CEO 

Location: Søborg 
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Ofir provides job advertisements for job seek-
ers. Ofir is a comprehensive jobs universe 
comprising the company’s own jobs portal – 
Ofir.dk – and other jobs portals, social media 
and Ofir’s own database containing unique 
candidates. Within this comprehensive uni-
verse, Ofir can target advertisements so that 
every job vacancy is marketed to the entire 
relevant target group, including individuals 
not actively seeking a new job. In 2021, pri-
vate- and public-sector employers used Ofir to 
post more than 42,000 job vacancies. 
 
The Ofir.dk jobs portal alone has more than 
400,000 visitors every month. Ofir also oper-
ates a careers community on Facebook and 
provides advice to candidates on blogs and at 
webinars on CVs, job search, interviews, etc. 
Advice to employers include job advertising 
targeted at active job seekers as well as candi-
dates not actively looking for a job but who 
may be tempted by an attractive vacancy – so-

called passive job seekers. Services provided 
also include industry surveys, employer brand-
ing and recruitment strategies. 
 
Performance in 2021 
Ofir’s financial results improved sharply in 
2021. Revenue was up 72% to DKK 36m, and 
the company produced a profit for the first 
time. EBIT was DKK 5.6m, corresponding to an 
EBIT margin of 15.6%, while the EBIT margin in 
2020 was negative at -9.6%. 
 
Ofir upgraded its full-year guidance in August 
and again in November in response to grow-
ing demand from both existing and new cus-
tomers. Reported results were slightly better 
than guided for in November as business ac-
tivity remained high in December. 
 

Revenue  
Top-line growth was driven by more job post-
ings at better unit prices. Maintaining its fo-
cus on quality and impact, Ofir posted 29% 
more job postings. Naturally, the higher vol-
ume reflects a strong job market, but just as 
much the fact that Ofir invested in strength-
ening the products and the sales organisation.  
 
The core business of job ads accounted for 
100% growth in 2021, while income from soft-
ware licences dropped by 39%, as expected. 
The core business represented 93% of total 
revenue.  
 
Ofir sees growing the business generated 
through private-sector employers as a strate-
gic priority in order to supplement the already 
strong position among public-sector employ-
ers such as local and regional authorities. Pri-
vate-sector employers delivered 138% growth 
in revenue in 2021. Demand increased among 

small and medium-sized businesses in particu-
lar, but Ofir also attracted several large corpo-
rate customers during the year. Revenue from 
public-sector employers increased by 66%.  
 
Total revenue grew by 84% in the first half of 
2021, while the same period in 2020 was af-
fected by COVID-19. In the second half of 2021, 
the growth rate was 64%, and ad-related reve-
nue was 18% higher than in the first half of 
the year. 
 
Earnings 
Ofir has been profitable since September 
2020. Earnings have improved thanks to econ-
omies of scale in the form of more job post-
ings at better prices as well as increasing sales 
of large advertising packages. 
 
The scale-up in 2021 lifted the EBIT margin to 
18% in the first half of 2021. In the second half, 
the EBIT margin was 13%. The decrease is due 

Results in 2021 

Highlights (DKKm) 2021 2020 2019 
    

Revenue 36.0 20.9 16.9 
EBITDA 5.7 -1.9 -6.8 
EBIT 5.6 -2.0 -2.8 
EBITDA margin 15.8% -9.1% -40.2% 
EBIT margin 15.6% -9.6% -16.6% 
Average number of employees 22 18 23 
Number of paid job postings 42,000 32,600 32,000 
Number of active customers 1,202 832 790 
    

 

Guidance provided for 2021 (DKKm) Revenue EBIT 
   

10 February 2021 24-27 1-2 
18 August 2021 31-34 3-5 
3 November 2021 34-36 4-5 
Actual results 36 6 
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to Ofir opted to invest for future growth by 
expanding the organisation. New employees 
were hired for sale and marketing functions in 
particular, but also for a new data team to 
strengthen data and research capabilities re-
garding job ads and job applicants. The aver-
age number of full-time employees (FTEs) 
rose during the year by 4 persons to 22, and 
at year-end Ofir had 24 full-time employees. 
 
Markets 
In Ofir’s assessment, the Danish market for 
online job advertising in 2021 had a total value 
of approx. DKK 500-600m. The market is esti-
mated to have grown by 25-50%, driven by 
high employment growth and the number of 
vacancies. Ofir’s growth of 100% should in job 
advertisement revenue be seen in this con-
text.  
 
Ofirs position in the market 
The main providers of online job advertising 
are Jobnet.dk, a public-sector job centre web-
site, the comprehensive portals Ofir and Jobin-
dex (including subsidiaries) and LinkedIn, plus 
niche portals with jobs for specialist target 
groups. 
 
 

Ofir stands out by approaching job advertising 
as a marketing discipline – recruitment mar-
keting – where the objective is to help employ-
ers market a job effectively to the right target 
group. While conventional online job advertis-
ing is based on candidates visiting the jobs 
portals, Ofir seeks out qualified candidates 
through targeted campaigns. In recent years, 
Ofir has invested in infrastructure and the de-
veloping of comprehensive jobs universe, also 
extending to social media. In 2021, Ofir be-
came the first Danish Google Jobs partner.  
 
Management believes that, by taking this ap-
proach, Ofir has won market share, albeit 
from a modest starting point. Even during the 
extensive lockdowns in Denmark in spring 
2020, Ofir recorded revenue growth, which es-
calated further from the second half of 2020. 
In the past six quarters, the company has gen-
erated double- or triple-digit growth rates.  
 
 
  

Ofirs total  
revenue increased 

72% 
in 2021 

 

 Danish marked for  
online job advertising 

500-600 DKKm 
total value 

 

Quarterly revenue 
 

 
 
 
 
Quarterly EBIT 
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The passive job seekers are particularly attrac-
tive because they will only leave their current 
job, which they like, if a job posting brings spe-
cial motivation. Ofir reaches the passive job 
seekers where they are – on LinkedIn, Face-
book, Instagram etc. – and through mails to 
relevant persons in Ofir’s database.  

Jobs are also marketed on Ofir.dk, other jobs 
portals and the employers’ own candidate 
sites. Employers choose which media to use 
based on Ofir’s research-based recommenda-
tion of where their specific campaign will have 
the greatest impact. 
  

How it works 
Ofir markets job vacancies to candidates 
actively seeking a new job and to a much larger 
group of candidates who do not visit jobs 
portals in search of a new job – the passive job 
seekers. 
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Demand  
Demand for online job ads soared in 2021. At 
the beginning of the year, the market was still 
affected by the COVID-19 lockdowns during 
winter, but in spring activity picked up in the 
job market, driven by solid GDP growth in Den-
mark and in key export markets. May employ-
ment figures set a new record, and by July em-
ployment had grown by 51,000 people com-
pared to before the major lockdown in March 
2020. Employment figures remained very 
strong in the second half of 2021, and at the 
same time the unemployment rate dropped 
to 2.8%, the lowest level since January 2009.   

Several industries experienced a shortage of 
labour and conventional recruitment models 
were challenged. Ofir experienced growing in-
terest among clients in the marketing-driven 
approach to recruitment focusing on candi-
dates. The challenges of recruiting employees 
also meant that Ofir experienced growing de-
mand for large advertising packages at higher 
prices.  
 

Demand for 
online job advertisement 
was high in 2021.  
 

Strategic focus  
Ofir’s ambitions until 2024 are to achieve 20% 
annual organic growth on average and an in-
creasing EBIT margin. To achieve these ambi-
tions, it is essential that Ofir constantly 
strengthens its platform with more powerful 
offerings for both employers and candidates, 
while maintaining focus on impact and data 
quality.  
 
To this end, the strategic priorities are:  
 
• To strengthen data and research capabili-

ties regarding job ads and job applicants 
through machine learning, artificial intelli-
gence etc. so Ofir can help employers at-
tract top-tier candidates. 

• To win market share through enhanced 
sales efforts targeting large private-sector 
companies in particular.   

• To expand advisory services, among other 
regarding social media and employer brand-
ing campaigns. 

• To develop new products so that the match-
ing of employers with the right candidates 
can become an even simpler, more proac-
tive and dialogue-based process without un-
necessary friction.  

• To develop and launch a new and even more 
user-friendly platform. 

 
Guidance for 2022  
Ofir expects to produce double-digit revenue 
growth again in 2022, driven by more job 
postings by existing and new customers and 
more upselling to larger advertising cam-
paigns. The scale-up will further boost earn-
ings, but the positive effect is expected to be 
offset significantly by the full-year effect of 
the investments for growth made in 2021 and 
by development costs related to a new plat-
form. The new platform will go live gradually 
over the next few years.  
 
The job market is expected to continue boom-
ing, and many employers will find it difficult to 
fill their vacant positions. Unemployment is 
expected to remain very low. 
 
Consequently, Ofir expects revenue of DKK 42-
46m and EBIT of DKK 5-7m in 2022.  

Ofir has identified the following main risks for 
2022: A declining job market due to, for exam-
ple, economic slowdown, significant changes 
in competition and delays in the planned 
growth in sales to large private-sector compa-
nies.  
 
 
  

Ambitions until 2024 

20% 
annual organic growth 

Follow-up on 2021 
 
Objectives for 2021 Status 
    
Double-digit revenue 
growth 

 

  
Positive EBIT  
  
More job postings  
  
Focus on new job  
segments 

 

  

Establish data team  
 

Key objectives for 2022 
 
• Double-digit revenue growth 

• More job postings 

• Continued growth in new job 
segments 

• Better price mix on upselling 
to larger advertising cam-
paigns 

• Commence development of 
new platform 
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Bekey 
Bekey  develops, supplies and maintains digital access 
solutions that give approved users fast and easy access 
to locked doors. 

Decrease in revenue in 2021 
 

-16% 
Decrease in EBITDA in 2021 

-4.0 DKKm 
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Management: Jannik Bray Christensen, CEO 

Location: Søborg 
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Bekey supplies and maintains digital access 
solutions that give approved users fast and 
easy access to locked doors, whether in se-
cured stairwells in multi-storey buildings or in 
private homes. Bekey has installed some 
60,000 digital lock units in Denmark and Nor-
way, facilitating the authorised opening of 
doors 14.4 million times in 2021. 
 
Access control is provided by Netkey, a cloud-
based proprietary access management sys-
tem, which allocates encrypted digital keys to 
approved users, enabling them to open doors 
using an app on their mobile phones. Bekey’s 
solution is to install a chip (SmartRelay) in the 
entry phones of secured stairwells or, in pri-
vate homes, to mount a SmartLock unit by the 
door. The SmartKeybox is also opened using a 
mobile phone. 
 

With the digital solution, users avoid the has-
sle of managing and carrying physical keys or 
having to drive to a secured property in vain. 
The digital keys cannot be copied or lost, and 
a complete log of all activity provides a full 
overview of place, date and time of all entries 
and exits and by whom.  
 
Bekey serves Danish customers directly, while 
customers in Norway are served by agents.  
 
Performance in 2021 
Bekey did not generate the results expected 
for 2021. Bekey recorded growth in monthly li-
cence and service income from municipal and 
private customers in 2021. Total revenue 
nonetheless declined by 16% to DKK 24.0m 
owing to lower non-recurring income from 
the sale of installation of SmartLocks. The 

shortfall was caused by delays in agreed pro-
jects with Danish municipalities and lower-
than-expected onboarding of new customers. 
 
Furthermore Bekey wrote-off development 
costs of DKK 20m that were previously capital-
ised. 
 
Consequently, the actual results fell below the 
most recent guidance, released in November. 
 
Revenue 
Bekey’s recurring licence and service income 
increased. Adjusted for the discontinuation of 
the Construction segment, licence and service 
income from the continuing customer seg-
ments – Homecare, Distributors and Proper-
ties – grew by an aggregate 8%. 
 
This growth was mainly due to increased busi-
ness activity among existing customers, in-
cluding the full-year effect of contracts con-
cluded in the course of 2020. In 2021, Bekey 
facilitated the opening of doors 14.4 million 
times in Denmark and Norway – up 19% on 
2020. However, this growth in activity had 
only a minor impact on the top line as the vast 

majority of customers pay a fixed, monthly li-
cence fee per lock unit and are not charged 
per door opening. 
 
Recurring licence and service income made up 
63% of Bekey’s total revenue, against 54% in 
2020. The percentage has increased steadily 
in recent years, and the trend is expected to 
continue.  
 
Earnings 
Business with Danish municipalities – repre-
senting 65% of revenue – was as in 2020 prof-
itable owing to scale benefits.  
 
Bekey’s fixed costs were largely unchanged as 
cost savings were offset by a small increase in 
staff, including a new CFO and a new team to 
drive the development of the Distributors and 
Properties customer segments. 
 
In the period 2019-2021, Bekey used a total of 
DKK 36m in developing IT architecture and in 
purchasing and installing SmartRelays in 
multi-storey buildings. Of this amount, DKK 
16m was expensed, while DKK 20m was capi-
talised. As a commercial breakthrough in new 
customer segments is still pending, DKK 20.1m 

Results in 2021 

Highlights (DKKm) 2021 2020 2019 
    

Revenue 24.0 28.6 24.5 
EBITDA -8.3 -4.3 -10.0 
EBIT -29.3 -6.8 -10.4 
EBITDA margin -34.6% -15.0% -40.8% 
EBIT margin -122.1% -23.8% -42.4% 
Antal ansatte (gnsn.) 32 31 27 
Antal døråbninger (mio.) 14.4 12.1 10.1 
Tilbagevendende indtægter i % af  
omsætningen 63% 54% 54% 
     

Guidance provided for 2021 (DKKm) Revenue EBIT 
   

10 February 2021 28-31 -7 to -5 
18 August 2021 26-30 -7 to -5 
3 November 2021 26-27 -7 to -5 
Actual results 24 -29.3 
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was written off in 2021. After this write-off, 
EBIT was a loss of DKK 29.3m 
 
“Distributors” and “Properties” 
In addition to “Homecare” customers, Bekey 
focuses on the Distributors and Properties 
segments in Denmark.   
 
Bekey provides and manages digital access for 
distribution businesses (Distributors) deliver-
ing products to people’s homes in multi-sto-
rey buildings with secured stairwells. Distribu-
tors include, for instance, companies deliver-
ing groceries, meal services, parcels, newspa-
pers, etc. directly to end users. 
 
Bekey provides an access solution that brings 
flexibility to distributors, enabling them to de-
liver 24/7 at the private door of customers liv-
ing in secured multi-storey buildings without 
the recipients having to open the door. This is 
of particular advantage if delivery takes place 
at night or if the recipient is not at home. The 
system allows distributors to optimise their 
routes, they save time on delivery and avoid 
driving to secured properties in vain.  
 
Bekey has signed multi-year contracts in the 
Distributors segment with FK Distribution, 
Aarstiderne and the online supermarket nem-
lig.com; the last-mentioned agreement went 
live in 2021. Further, Bekey has concluded a 

contract with a distributor of green plants ef-
fective from 2022.   
 
In Bekey’s latest customer segment, Proper-
ties, Bekey offers solutions for property own-
ers and administrators, providing digital ac-
cess to secured multi-storey buildings for resi-
dents, janitors, craftsmen, cleaners, lift repair 
services, removers, etc. Customers pay a fixed 
monthly licence fee per stairwell, a monthly li-
cence fee per lock unit and a one-off price for 
hardware.  
 
Bekey’s position in the market 
Bekey is the only provider of digital access so-
lutions giving customers access to secured 
stairwells on a large scale in Denmark. In 2021, 
Bekey expanded its core geographic reach to 
include all post codes from 1050 to 2990, cov-
ering Copenhagen, Frederiksberg and most 
municipalities in the Capital Region. This area 
has some 51,000 secured stairwells in more 
than 450,000 multi-storey buildings, of which 
Bekey covered 53% at the end of the year. 
This coverage constitutes a strong value prop-
osition for homecare services, distributors, 
property administrators and end users. In the 
course of 2022, the plan is to expand coverage 
to other large towns and cities in Denmark. 
 
”Homecare”  
Bekey sees a potential for growth in the Nor-
dic region municipal market. The demo-
graphic trend is of a growing number of el-
derly people who live longer and stay longer in 
their own homes. Several municipalities are 
expected either to extend their existing con-
tracts or to enter into new ones to ensure the 
provision of digital access to elderly citizens in 
their own homes. Also, more municipal staff 

groups are expected to use the digital access 
solutions to citizens. 
 
The most mature market is Denmark where 
about a third of the country’s  municipalities 
use Bekey’s digital access solutions. In 2021, 
Bekey gained two new customers, lost one 
and extended contracts with two others, so 
Bekey now has contracts with 30 municipali-
ties. The contracts typically run for four-year 
terms with a two-year extension option, but 
the largest contract, with the City of Copenha-
gen, runs for ten years. The municipalities pay 
a one-off price for SmartLocks and a monthly 
licence fee for each active lock unit. About 
half of the customers have service agree-
ments with Bekey concerning operation and 
maintenance of the systems.  
 
In Norway, agents have sold Bekey’s access so-
lutions to 41 of the country’s 356 municipali-
ties. The Norwegian market offers a growing 
potential, because more and more municipal 
authorities demand that the master agree-
ments they sign with private sector providers 
of IT infrastructure include access to elderly 
citizens’ homes. Among Bekey’s Norwegian 
agents, both Atea and Hepro have signed 
framework agreements on IT infrastructure 
with some 150 municipalities altogether.  
 
Bekey developed a new agent concept for 
Norway in 2021, under which municipalities – 
in addition to the price of hardware – pay a 
monthly licence fee per lock unit. The fee is on 
a level with the fee charged in Denmark, less 
agents’ commission.  
 

Quarterly revenue 
 

 
 
 
 
Quarterly EBIT 
 

 

 

Bekey has 
contracts with 

30 
Danish municipalities – the contracts  

typically run for four-year terms 
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Bekey’s position in the market 
Bekey is one of three major providers of digi-
tal access solutions for Nordic municipalities – 
the other two provide systems combined with 
emergency calls or alarm solutions. Bekey de-
livers a proven solution to customers where 
operating stability, uptimes and user-friendli-
ness are critical factors. Administrators and 
users generally assign high ratings to Bekey’s 
intuitive user interface, and security is also 
considered an advantage as Bekey’s platform 
makes it easy to assign or revoke digital keys 
to users and register who had access to pri-
vate homes, when and for how long. 
 

Strategic focus 
Bekey’s ambition for 2024 is to generate dou-
ble-digit annual growth rates and consistently 
improve earnings. To achieve this ambition, it is 
essential that Bekey builds a high-volume busi-
ness focused on license revenue in the three 
segments, “Homecare”, “Distributors” og “Prop-
erties”. The criteria for these services remain to 
continue to increase coverage of secured stair-
wells and rapid onboarding of new customers 
on the IT platform, integrating logistics sys-
tems, internal communications at our business 
partners and external communications with 
end users.  
 
Bekey will continue the installation of Smart- 
Relays in its current core geographical region, 
expanding gradually into other cities such as 
Aarhus, Odense, Aalborg and Roskilde. The 
stairwell door is the access to generate busi-
ness in all three segments. 
 
In the “Homecare” segment, the expansion 
continues. The objective in Denmark is to win 
new tenders, extend contracts and ensure 
more consistent license payments through 
standard rates and add-ons. In the Norwegian 
and Swedish markets, the overriding priority 
is to help agents sign new municipal contracts 
with regular license payments.  
 
High customer satisfaction, user-friendliness 
and optimum usage of solutions are focal 
points in all three segments. 
 
Guidance for 2022 
Bekey expects to grow its “Homecare” busi-
ness in 2022 and for this segment to continue 
to contribute most of the company’s revenue. 
Growth in Denmark will stem from additional 

sales to existing customers and from new mu-
nicipal contracts. In Norway and Sweden, ex-
isting projects are expected to generate 
growth, as will new agency agreements.  
 
In the customer “Properties” segment high 
growth is expect but from a low level. In the 
“Distributors” segment, revenue is expected to 
be in line with the 2021 level. 

Bekey expects growth in 
2022 in ”Homecare”. The 
growth will stem from 
additional sales to existing 
customers and from new 
municipal contracts. 

Against this background, Bekey expects reve-
nue to the tune of DKK 25-30m and an operat-
ing loss of DKK -14 to -12m. License and service 
income is expected to account for a growing 
share of revenue. 
 
Bekey has identified the following main risks 
for 2022: Failure to win municipal tenders or 
delays in municipal projects, delays in the in-
stallation of SmartRelays, failing customer in-
take in the Properties and Distributors seg-
ments, and legislative changes.  
 

Installed lock 
(Denmark and Norway) 
 

 

36,000 43,000 52,000 60,000

2018 2019 2020 2021

Follow-up on 2021 
 
Objectives for 2021 Status 
  Grow revenue and im-
prove EBIT 

 

 
  
Win more contracts with 
distribution companies 

 

  
Sign initial contracts with 
property administrators 

 

  
Win more municipal ten-
ders 

 

  
Further develop products 
and access management 
system 

 

 

Key objectives for 2022 
 
• Increase in coverage of se-

cured stairwells with Smart-
Relays 

 
• Win contracts with property 

administrators and distribu-
tors 

 
• Win new and extend existing 

municipal contracts 
 
• Further develop products and 

access management system to 
boost licence revenue 
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  Revenue 
  Year Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 
DKKm 2021 2020       2021       2020 

                      
Revenue                     
Last Mile                     
Packing and distribution 863.3 878.3 243.3 205.0 215.8 199.2 233.6 219.8 210.4 214.5 
Online 25.5 35.3 4.6 4.6 6.7 9.6 5.4 8.3 11.0 10.6 
Last Mile, total 888.8 913.6 247.9 209.6 222.5 208.8 239.0 228.1 221.4 225.1 
Index cp. same period last year 97.3 97.7 103.7 91.9 100.5 92.8 91.3 105.7 92.1 103.8 
                      
Digital Services                     
BoligPortal 84.8 82.3 20.8 21.9 21.7 20.4 20.0 21.6 21.5 19.2 
Index cp. same period last year 103.0 118.6 104.0 101.4 100.9 106.3 117.6 114.9 124.3 117.8 
Ofir 36.0 20.9 10.4 8.9 9.1 7.6 6.6 5.2 4.5 4.6 
Index cp. same period last year 172.2 124.4 157.6 171.2 202.2 165.2 157.1 136.8 104.7 102.2 
Bekey 24.0 28.6 6.5 6.0 5.6 5.9 8.9 5.7 6.2 7.8 
Index cp. same period last year 83.9 116.7 73.0 105.3 90.3 75.6 107.2 114.0 134.8 118.2 
Digital Services, total 144.8 131.8 37.7 36.8 36.4 33.9 35.5 32.5 32.2 31.6 
Index cp. same period last year 109.9 119.1 106.2 113.2 113.0 107.3 120.3 117.8 122.9 115.3 
                      
Group revenue, total 1,033.6 1,045.4 285.6 246.4 258.9 242.7 274.5 260.6 253.6 256.7 
Index cp. same period last year 98.9 100.0 104.0 94.6 102.1 94.5 94.2 107.1 95.1 105.1 
                       
  

Group quarterly financial highlights - revenue  



 

 
North Media A/S  Annual Report 2021  /  32 

Overview Companies Governance Financial statements    

  EBIT 
  Year Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 
DKKm 2021 2020       2021       2020 

                      
EBIT                     
Last Mile                     
FK Distribution 249.0 233.7 74.1 51.3 62.1 61.5 56.8 59.0 53.9 64.0 
EBIT margin 28.0% 25.6% 29.9% 24.5% 27.9% 29.5% 23.8% 25.9% 24.3% 28.4% 
                      
Digital Services, i alt                     
BoligPortal 26.8 27.2 6.7 6.7 7.7 5.7 6.0 7.1 8.0 6.1 
EBIT margin 31.6% 33.0% 32.2% 30.6% 35.5% 27.9% 30.0% 32.9% 37.2% 31.8% 
Ofir 5.6 -2.0 1.4 1.2 1.9 1.1 0.5 -0.5 -0.6 -1.4 
EBIT margin 15.6% -9.6% 13.5% 13.5% 20.9% 14.5% 7.6% -9.6% -13.3% -30.4% 
Bekey -29.3 -6.8 -23.4 -2.4 -2.0 -1.5 -1.5 -2.0 -1.9 -1.4 
EBIT margin -122.1% -23.8% -360.0% -40.0% -35.7% -25.4% -16.9% -35.1% -30.6% -17.9% 
Digital Services, total 3.1 18.4 -15.3 5.5 7.6 5.3 5.0 4.6 5.5 3.3 
EBIT margin 2.1% 14.0% -40.6% 14.9% 20.9% 15.6% 14.1% 14.2% 17.1% 10.4% 
Unallocated income/cost -7.7 -11.9 -1.8 -1.2 -2.1 -2.6 -3.9 -3.2 -3.3 -1.5 
                      
Operating profit (EBIT) 244.4 240.2 57.0 55.6 67.6 64.2 57.9 60.4 56.1 65.8 
EBIT margin 23.6% 23.0% 20.0% 22.6% 26.1% 26.5% 21.1% 23.2% 22.1% 25.6% 
                      

 

Group quarterly financial highlights - EBIT 
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Strong growth and record high 
earnings 
Our 50%-owned fintech business, Lead Supply, 
reported both high growth and its best-ever 
earnings in 2021, delivering EBIT of DKK 10.8m. 
North Media recognises DKK 4.2m profit from 
Lead Supply under share of profit/loss in asso-
ciates, which is shown after tax.  
  
Lead Supply made a substantial improvement 
to its earnings from the 2020 loss of DKK 2.4m 
after goodwill impairment from previous ac-
quisitions. This year’s improvement was due 
to a surge in revenue, which grew 66% to DKK 
63.2m. Growth was driven by optimised initia-
tives to acquire customers and build data in-
sights, targeted efforts in core markets, 
higher lending volumes and better prices 
from the banks for borrower referrals.  

Driving the improvement 
was a change to the busi-
ness model implemented 
in 2020 when Lead Supply 
refocused its business 
from growth through 
acquisitions of SEO sites 
to optimising its core 
business. 

Driving the improvement was a change to the 
business model implemented in 2020 when 
Lead Supply refocused its business from 
growth through acquisitions of SEO sites to 
optimising its core business. The refocused 
approach to the core of the business has pro-
duced better results for customers and better 
interaction for the users. The improvements 
were achieved through upscaled insights from 
the data, new systems enabling customers to 
make better use of their resources and the 
further development of commercial skills. 
Lead Supply has also launched new offerings 
to consumers, including a budget tool.  
 
Strategy 2021-25 
Lead Supply defined a new strategy in 2021 
that is intended to drive double-digit organic 
growth in the period to 2025 based on the 
data-driven business model. The main points 
of the strategy are: 
 
• To strengthen the position in established 

markets in Scandinavia by attracting more 
customers, delivering the market’s best data 

and market insights to customers and 
strengthening the value proposition to bor-
rowers and business partners,  

• To win new high-volume markets through 
partnerships and a well-proven multiple chan-
nel strategy. Initial steps have been taken in 
the high-volume markets of Germany, France 
and Spain. 

• To create a continuous flow of launches in se-
lected new markets.  

• To establish partnerships in all markets with 
business partners having large user bases.  

• To strengthen the core business by steadily 
expanding infrastructure and making new 
hirings that will facilitate ongoing upscaling.  

 
Guidance for 2022 
Lead Supply expects to repeat the double-digit 
growth performance in 2022 and to further 
improve earnings. The main risks attach to 
the COVID-19 pandemic or any political 
changes that might impact supply and de-
mand, as well as any tightened credit policies 
or regulations. 
 

Results in associates - Lead Supply 

Highlights (DKKm) 2021 2020 2019 
    

Revenue 63.2 38.6 51.2 
EBITDA 10.8 3.4 3.1 
EBIT 10.8 -2.4 1.4 
EBITDA margin 17.1% 8.8% 6.1% 
EBIT margin 17.1% -6.2% 2.7% 
Average number of employees 13 8 12 
     

Profile 
 
Lead Supply provides the right 
match between consumers and 
lenders in a number of countries 
and has a particular focus on 
Sweden, Denmark and Finland 
where Lead Supply is one of the 
strongest loan aggregators. 
 
Lead Supply’s online comparison 
services help consumers find the 
right loan in an easy, transpar-
ent and secure process. Lead 
Supply provides large volumes 
of quality digital customers to 
banks and other providers of 
regulated loans, as well as mar-
ket insights and advice on gener-
ating digital leads.  
 
North Media co-owns the com-
pany together with Lead Supplys 
founders, Andreas Linde and 
Stefan Vinding Olesen. 



 

 
North Media A/S  Annual Report 2021  /  34 

Overview Companies Governance Financial statements    

Performance in 2021 
North Media improved its full-year EBIT for the 
fifth consecutive year in 2021, reporting a DKK 
4m improvement to DKK 244m. Backed by a 
good Q4 performance by FK Distribution in 
particular, EBIT was at the upper end of the 
guidance range announced in December. 
 
Revenue 
Consolidated revenue was down by 1% to DKK 
1,034m. Revenue was 1% higher than guided at 
the beginning of the year and in line with the 
most recent guidance provided in December.  
 
Revenue in Last Mile (FK Distribution) was 
down by 3%. Revenue in Digital Services was up 
by 10%, driven by strong, double-digit growth in 
Ofir. BoligPortal also contributed to the consoli-
dated growth, whereas Bekey reported a drop 
in revenue. 
 

Operating profit 
EBITDA increased to DKK 292m from DKK 
270m in 2020, and the EBITDA margin im-
proved to 28.3% from 25.9% in 2020. 
 
Both business areas reported EBITDA im-
provements: Last Mile to DKK 264m and Digi-
tal Services to DKK 27m.  
 
Depreciations for 2021 amounted to DKK 28m, 
a slight drop from 2020. In addition, a deci-
sion was made, as announced in Announce-
ment no. 25/2021, to write off development 
costs Bekey had capitalised in the 2019-2021. 
The write-off, amounting to DKK 20m, was 
made because Bekey’s commercial break-
through in new segments is still pending 
which has made the timing and extent of posi-
tive cash flows uncertain. Accordingly, man-
agement believes the grounds for capitalising 
the incurred costs are no longer sufficiently 
valid. 
 

Consolidated EBIT ended at DKK 244m despite 
the write-off, surpassing North Media’s previ-
ously best EBIT to date of DKK 240m achieved 
in 2020. EBIT ended within the guidance range 
of DKK 230–255m provided at the beginning 
of the year. The EBIT forecast is also con-
sistent with the most recent guidance pro-
vided on 2 December 2021.  
 
The EBIT margin was 23.6% (2020: 23.0%). FK 
Distribution and Ofir both improved on their 
EBIT margins, while BoligPortal reported a 
slight setback relative to 2020. Bekey’s EBIT 
margin declined, in particular due to the 
write-off of the stairwells project. 
 
Share of profit/loss in associates 
Lead Supply, the 50%-owned subsidiary, is rec-
ognised at a DKK 4.2m share of the profit 
(2020: DKK 1.1m loss) after a year of substan-
tial revenue growth. See separate page 33. 
 
Return on securities 
The securities portfolio yielded a net return 
(realised as well as unrealised) for the year of 
DKK 103m, equal to 18.3%, as compared with 
DKK 155m (37.9%) in 2020. By comparison, 
the MSCI World index produced a return of 
21.2% in 2021, compared with 15.9% in 2020.  
 
Net profit for the year 
Profit for the year net of the securities return 
was DKK 193m against DKK 186m in 2020. The 
improvement was driven by an increase in the 
operating profit and an enhanced profit in 
Lead Supply. 

Results 2021 and selected balance sheet items 
EBIT margin (EBIT) % 
 

 
 
 
Return on capital employed (ROIC) % 
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2018 2019 2020 2021

Guidance for 2021 (DKKm) Revenue EBIT 
   

10 February 2021 (cf. Annual report) 985-1,025 230-255 
5 May 2021 995-1,025 235-255 
18 August 2021 1,015-1,035 250-265 
3 November 2021 1,020-1,035 255-265 
2 December 2021 1,020-1,035 235-245 
Actual results 1,034 244 
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The net profit for the year was DKK 274m 
compared with DKK 307m in 2020. The decline 
in profit was mainly due to the lower return 
on securities and the fact that North Media 
recognised income of DKK 4m from discontin-
ued operations (North Media Aviser) in 2020. 
 
The net profit yielded a return on equity of 
27.9% (2020: 39.5%). Earnings per share (di-
luted) was DKK 14.7 (2020: 16.7). 
 
 

Cash flows 
Cash flows from operating activities 
amounted to DKK 156m, compared with DKK 
219m in 2020. Extended deadlines for the pay-
ment of VAT and employee income taxes had 
a DKK 30m positive effect on the 2020 cash 
flows.  
 
These payments together with the payment 
of DKK 18m frozen holiday pay were settled in 
2021. Working capital has been normalised 
since the end of June 2021, including substan-
tially reduced holiday pay obligations and nor-
mal deadlines for the payment of employee in-
come taxes and VAT.  
 
The free cash flow amounted to DKK 224m in 
2021, compared with DKK 291m in 2020.  
 
 

Selected balance sheet items 
Shareholder’s equity 
Shareholders’ equity amounted to DKK 
1,080m at 31 December 2021, compared with 
DKK 879m at 31 December 2020. The DKK 
201m increase was mainly attributable to the 
net profit for the year of DKK 274m and the 
sale of treasury shares for DKK 7m in connec-
tion with the Company’s share option pro-
gramme, less dividends paid of DKK 91m.  
 
The equity ratio was 81.8% at 31 December 
2021, an increase of 7.9 percentage points rel-
ative to 31 December 2020. 
 
 

Properties 
North Media will only raise debt in the form of 
long-term mortgage loans secured against the 
domicile properties in Søborg, Taastrup and 
Tilst. At 31 December 2021, the properties were 
recognised at a carrying amount of DKK 247m 
(DKK 248m at 31 December 2020) and were 
mortgaged against long-term, fixed-rate loans 
at a total of DKK 118m (DKK 123m at 31 Decem-
ber 2020).  
 
The Group’s businesses pay rent on market 
terms for the use of the properties. Operating 
profit on the properties is recognised in the 
item “unallocated income and expenses”. This 
item also includes group costs not charged to 
operating companies, such as costs of IR activi-
ties and parts of shared group functions, in-
cluding parts of board members’ fees. 
 
  

Capital resources (DKKm) 
 

 

 

Properties and outstanding mortgaging (DKKm) 
Carrying 
amount 

Outstand-
ing mort-

gage 
   

Gladsaxe Møllevej, Gladsaxe 92.7 60.2 
Bredebjergvej, Taastrup 81.9 32.2 
Blomstervej, Tilst 52.5 25.7 
Klostermosevej, Helsingør 17.0 0.0 
Energivej, Esbjerg 2.5 0.0 
Total 246.6 118.1 
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Securities portfolio 
At 31 December 2021, the securities portfolio 
consisted of 18 highly liquid listed shares and 
share-based investment associations with a 
combined market value of DKK 753.1m (2020: 
DKK 585m).  
 
Since 2016, the value of the securities portfo-
lio has appreciated from DKK 196m to DKK 
753.1m. About 74%, or DKK 413.2m, of this 
value accretion was driven by capital appreci-
ation, while 26% was due to net share pur-
chases for a total of DKK 143.7m. 

The portfolio carries a risk calculated at 19.4% 
(2020: 21.7%). Risk is calculated as the annual-
ised standard deviation measured over the 
past 90 days of trading. Value at Risk, which 
reflects the maximum loss over a three-month 
period at a 95% probability, amounted to DKK 
115.0m (2020: DKK 104.6m). 
  
 
At 31 January 2022, the value of the portfolio 
was DKK 649.3m, including the return on the 
portfolio in January of DKK -103.8m, or 13.8%. 

  
 

Quarterly return on securities 

 
Return DKKm 

57.7
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-44.8
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Securities portfolio market  
value (DKKm) 

 
31.01.2022 

 
31.12.2021 

 
31.12.2020 

    

DSV 66.9 76.4 51.0 
Novo Nordisk 65.6 73.5 25.6 
Genmab 56.0 66.0 61.8 
Teradyne 47.0 64.4 43.6 
NVIDIA Corp 49.0 57.9 9.5 
Microsoft 51.8 55.2 33.7 
Sea 30.1 44.0 36.2 
Amazon 39.9 43.8 78.5 
SimCorp 36.8 42.9 54.3 
Ørsted 34.9 41.8 62.2 
Apple 35.0 34.9 - 
MercadoLibre 22.7 26.5 30.4 
Facebook 25.1 26.5 - 
Infinion Techology 21.6 24.2 - 
MasterCard 25.8 23.6 40.8 
EQT AB 16.6 23.3 - 
Fundamental Invest ABC 12.3 14.2 12.3 
Fundamental Invest ABD 12.2 14.0 12.4 
Visa - - 33.1 
Total 649.3 753.1 585.4 
     

Money deposit in 
securities 
 
• Liquid listed shares and invest-

ment associations 
 

• Industries offering growth po-
tential, also on 5Y-10Y horizon 
 

• Focused portfolio of from fif-
teen to twenty five stocks  
 

• Long-term money deposit 
 

• Value-protecting investments 
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Capital resources 
The Group had capital resources of DKK 883m 
at 31 December 2021, consisting of DKK 130m 
in cash and DKK 753m in liquid securities. Capi-
tal resources increased by DKK 144m during 
the year despite the payment of dividends and 
the settlement of employee income taxes and 
frozen holiday pay due after COVID-19 ex-
tended deadlines.  
 
The increase in capital resources was driven 
both by operations and security returns in the 
security portfolio, mentioned on page 34-36. 
 
Capital structure policy 
The markets in which North Media operates are 
subject to considerable change and hold great 
potential. A strong capital base is considered a 
relevant strategic tool. 
 
The Group’s capital structure is designed for a 
long-term perspective. A significant propor-
tion of the capital resources are placed in liq-
uid listed equities, because capital resources 
held as liquid deposits with a bank would yield 
a negative return due to negative interest 
rates and general erosion due to inflation.  
 
Our basic philosophy for depositing in equities 
is that equities retain their value over time 
and will produce a positive return. North Me-
dias placement strategy takes a long-term in-
vestment approach, accepting that the value 
of the equity portfolio – and by extension, the 
capital resources – may fluctuate in both an 

upward and a downward direction. Accord-
ingly, the capital resources must be of an 
amount that ensures flexibility and independ-
ence during periods when the value of the eq-
uity portfolio may be declining.  
 
Capital structure – targets and strategy: 
• Maintain powerful capital resources (cash 

and securities).  
• A significant proportion of the capital re-

sources is placed in listed shares and share-
based investment associations with high li-
quidity, such as C25 or similar international 
indices.  

• Debt is raised only in the form of long-term 
mortgage credit loans to finance the 
Group’s properties, mainly fixed-interest. 

• North Media aims to be independent of 
bank debt, debt financing and capital contri-
butions from its shareholders. 

• The Group will invest in existing activities for 
the purpose of developing them.  

• The Group will invest in the acquisition of 
businesses that hold the potential for posi-
tive synergies and scalability matching the 
activities and skills of North Media.  

• We aim to make attractive and regular divi-
dend distributions to shareholders. 

 
Dividend policy 
BoligPortal markets home rentals to prospec-
tive tenants and offers services to landlords. 
The company’s Swedish website, BostadsPor-
tal, is to be scaled up on the same platform 
and also addresses both tenants and land-
lords.  

In its recommendation on dividends, the 
Board of Directors considers the forecast fi-
nancial results and the Group’s investment 
plans. The dividend policy may be suspended 
if the Board of Directors considers that profit 
performance, outlook or strategic matters – 
i.e. market trends, acquisitions, investments 
or other considerations – warrant such sus-
pension.  
 
The Board of Directors intends to propose to 
the shareholders at the Annual General Meet-
ing that a dividend of DKK 5 per share be paid 
in respect of the 2021 financial year. This is 
consistent with the ambitions announced by 
North Media in February 2021. 
 
Provided the guidance for 2022 is met and the 
ambitions for the coming years are achieved 
and assuming no other matters have a mate-
rial impact on the Group’s operations and fi-
nancial position, the ambition is to pay divi-
dends of DKK 5 per share for each of the 
2022–24 financial years.  
 
Dividend distributions may occasionally be 
supplemented by share buybacks if the Board 
of Directors deems this expedient for the 
Company and its shareholders. 
  

Capital resources and capital structure  

Purpose of  
capital resources 
 
• To maintain sufficient financial 

strength to exploit market op-
portunities, meet strategic ob-
jectives and to fend off both 
new and existing competitors 

• To have the financial strength 
to acquire businesses that hold 
potential for positive synergies 
and scalability for our existing 
businesses 

• To have the financial strength 
to pay stable, attractive divi-
dends and make occasional 
share buybacks 

• To be financially robust enough 
to withstand society lockdowns 
and other significant changes in 
society during periods of COVID-
19 surges or the like 

• To have the financial strength 
to be financially independent of 
financial funds from sharehold-
ers or lenders 
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Dividend  
The Board of Directors intends to propose to 
the shareholders at the General Meeting to be 
held in March 2022 that a dividend of DKK 5 per 
share be paid in respect of the 2021 financial 
year. The recommended dividend would result 
in a total amount to be distributed of DKK 
100.3m and DKK 90.7m exclusive of the holding 
of treasury shares. The dividend is unchanged 
from last year and consistent with the previ-
ously announced ambition to pay DKK 5 per 
share in respect of the financial years ending 31 
December 2021, 2022 and 2023. At the same 
time, the Board of Directors announces its am-
bition to repeat this dividend for an additional 
year, to 2024 inclusive.   
 
The proposal implies a dividend payout of 47% 
of the net profit for 2021 excluding the return 
on securities. The recommended dividend rep-
resents a dividend yield of 4.6% relative to the 
share price at 31 December 2021.  
 
Based on the proposed dividend, the parent 
company’s net profit is allocated as follows: 
 

 
 
The annual general meeting will be held  
on 25 March 2022 at 3.00 p.m. 
 
Including the proposed dividend, North Media 
will have returned a total of DKK 386m to the 
shareholders through dividends and share 
buybacks over the past five years. 
 

Market capitalisation and trading 
Due to the Company's  growing market capi-
talisation in recent years, North Media ad-
vanced from the Nasdaq OMX Copenhagen 
Small Cap index to become a component of 
the Mid Cap index of mid-sized Danish equities 
effective from 1 January 2022.  
 
North Media shares opened 2021 at a price of 
DKK 79.8 and closed the year at DKK 108.0, 
equal to a return for the year of 35.3%. Includ-
ing the dividend paid in March, the return to 
shareholders in 2021 was 41.6%. By compari-
son, the Nasdaq OMX Copenhagen Small Cap 

index consisting of all small-cap Danish equi-
ties produced a return of 37.1% exclusive of 
dividends. In 2020, North Media shares pro-
duced a return of 88% including dividend, 
while the Small Cap index produced a return 
of 45% exclusive of dividends. 
 
North Media had a market capitalisation of 
DKK 2,166m at 31 December 2021 compared 
with DKK 1,600m at 31 December 2020. The 
market capitalisation less the value of treas-
ury shares increased during the year from 
DKK 1,433m to DKK 1,960m. 
 

Shareholder information  
(DKKm) 2021 
  
Amount available for  
distribution 

 

Retained earnings at 1  
January 2022 735.1 
Net profit for the year 274.5 
Share-based remunera-
tion 1.2 
Dividends distributed -100.3 
Dividend on treasury 
shares 9.5 
Sales of treasury shares 7.0 
Tax on options 10.3 
Foreign exchange adjust-
ment -0.3 
Total amount available for 
distribution 937.0 
  
Recommended  
distribution of profit 

 

Dividend to shareholders 100.3 
Retained earnings 836.7 
   

Shareholders return  Amounts distributed in last five years 
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Investor base increased   
At 31 December 2021, North Media had 4,168 
registered shareholders, compared with 2,015 
at 31 December 2020. The large increase con-
sisted in particular of Danish private investors. 
International asset managers and family of-
fices continued to show growing interest. The 
percentage of international shareholders in-
creased during the year from 10.3% to 11.3%. 
 
Baunegård ApS, Fredensborg Kongevej 49, DK-
2980 Kokkedal remains the Company’s princi-
pal shareholder with 55.75% of the shares. 
Baunegård is wholly owned and controlled by 
North Media’s founder and current vice-chair-
man of the Board, Richard Bunck. Baunegård 
prepares consolidated financial statements 
that include North Media.  
 
Richard Bunck announced in February 2021 
that he and his wife Britt Bunck had decided 
to bequeath their shares in North Media to a 
foundation that will retain the current long-
term and strategic direction of the company.  

 
The only other shareholder to have reported 
holding more than 5% of the shares is North 
Media A/S, Gladsaxe Møllevej 28, DK-2860 
Søborg with 9.52% treasury shares.  
 
At 31 December 2021, the 30 largest share-
holders held 83.44% of the shares in aggre-
gate. The group of the thirty largest share-
holders consists mainly of Danish pension 
funds, investment associations and private in-
vestment companies, executives of the Group 
as well as international asset managers and 
family offices. At 31 December 2021, the Com-
pany’s Board of Directors and Executive 
Board, including Baunegård ApS, held a total 
of 11,350,354 shares, equal to 56.6% of the 
share capital.  
 
Investor relations strengthened 
North Media strengthened its dialogue with 
shareholders, prospective investors, analysts 
and other stakeholders in 2021. During the 

year, the Company attended about 55 individ-
ual investor meetings and participated in 
about 19 group presentations and seminars, 
most of which were virtual events. Effective 
from the release of the H1 2021 interim re-
port, North Media has held quarterly confer-
ence calls directed especially at international 
investors.  
 
In 2021, the Company signed an agreement 
for commissioned research with Argus Re-
search. North Media already collaborates with 
ABGSC on research coverage, investor events 
and market making, with HC Andersen Capital 
on Digital IR and investor events and with the 
company Aktieinfo on providing research di-
rected at private investors. The equity reports 
and presentations are available on the web-
site. 
 
North Media pursues an open and consistent 
dialogue with the market so as to provide 
market participants with optimum and ade-
quate information about the Company. Inves-
tor contact: Kåre Stausø Wigh, Group Execu-
tive Director & CFO Tel.: +45 39 57 70 00,, in-
vestor@northmedia.dk. 
 
Share capital unchanged  
The share capital was unchanged at DKK 
100.3m, distributed on 20,055,000 shares of 
DKK 5 nominal value. All shares are listed on 
Nasdaq Copenhagen. No shares carry special 
rights, and all shares are freely negotiable.  
 
Any amendment to the Articles of Association 
must be presented to the General Meeting 
and must be adopted by at least two thirds of 
the votes cast as well as of the voting share 
capital represented at the General Meeting. 

Proposals submitted by parties other than the 
Board of Directors or not accepted by the 
Board furthermore require that at least half of 
the voting share capital is represented at the 
General Meeting. 
 
Authority granted to the Board of 
Directors 
The Board of Directors is authorised, in the 
period to 25 March 2026, to increase the 
share capital in one or more issues by up to 
DKK 25m by way of cash or otherwise. Capital 
increases may be effected without pre-emp-
tion rights to existing shareholders if carried 
out at market price or as consideration for 
the acquisition of an existing business or spe-
cific assets of a value that equals the value of 
the shares issued. In all other cases, the exist-
ing shareholders are entitled to subscribe for 
new shares in proportion to their existing 
shareholdings.   
 
The Board of Directors is also authorised to 
let the Company acquire treasury shares of a 
total value of up to 15% of the share capital in 
accordance with applicable legislation. Pur-
chases of treasury shares must be made at 
the market price prevailing from time to time 
subject to a deviation of up to plus or minus 
5%. The authorisation is valid until 27 March 
2025. 
  

Indexed share price development (1 January 2021 – 31 December 2021) 

   

mailto:investor@northmedia.dk
mailto:investor@northmedia.dk
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Treasury shares 
The Company acquired no additional treasury 
shares in 2021 but bought back 500,000 
shares in both 2019 and 2020. Making occa-
sional share buybacks continues to form part 
of the dividend policy.  
 
At 31 December 2021, North Media held 
1,908,500 treasury shares, corresponding to 
9.52% of the share capital. In the course of 
the year, the holding of treasury shares was 
reduced by 191,500, equivalent to 0.95% of 
the share capital, due to executives exercising 
their share options.  

In 2021, North Media granted 7,500 share op-
tions to a newly-elected board member.  
 
This leaves the total number of outstanding 
share options at 650,000.  
 
The holding of treasury shares is intended to 
cover 650,000 share options awarded to sen-
ior executives as part of the 2018 share option 
programme. Treasury shares may also be 
used for full or partial payment of any future 
acquisitions of or investments to be made in 
other companies.  
 

Information concerning change of 
control of the Company 
The Danish Financial Statements Act requires 
listed companies to publish information in re-
lation to provisions on changes in the control 
of the company.  
 
No significant agreements are affected by any 
changes in the control of the Company. No 
special agreements have been entered into 
with directors or employees regarding remu-
neration, severance pay or the like in connec-
tion with any takeover bids 
 
 
 

 
 

Company Information 
 
Adress: North Media A/S 

Gladsaxe Møllevej 28 
DK - 2860 Søborg 

  
Internet www.northmedia.dk 
  
Telephone: (+45) 39 57 70 00 
  
E-mail: investor@northme-
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CVR. no.: 66 59 01 19 
  
Securities ID 
code: DK001027034-7 
  
Auditors: Pricewaterhouse  

Coopers Statsauto-
riseret Revisions- 
partnerselskab 

  
Bankers: Danske Bank A/S 
 

Number of shares held in North 
Media A/S 

Shares  
held at  

1 Jan. 2021 
Change 
in 2021 

Shares  
held at  

31 Dec. 2021 
    
Board of Directors    
Ole Elverdam Borch 0 6,450 6,450 
Richard Bunck (v/ Baunegård ApS) 11,179,832 0 11,179,832 
Mads Dahl Andersen 170,385 -169,900 485 
Ulrik Holsted-Sandgreen 0 0 0 
Thomas Weikop 4,082 0 4,082 
Ulrik Falkner Thagesen 2,750 0 2,750 
Ann-Sofie Østberg Bjergby 0 0 0 
Board of Directors, total 11,357,049 -163,450 11,193,599 
    
Executive Board    
Kåre Stausø Wigh 80,000 20,000 100,000 
Lasse Ingemann Brodt 20,000 -4,000 16,000 
Henrik Løvig Jensen 8,755 16,000 24,755 
Jannik Bray Christensen 0 16,000 16,000 
Lasse Wulff Hansen 0 0 0 
Executive Board, total 108,755 48,000 156,755 
     

pp://General%20Data/Name%20of%20reporting%20entity%20or%20other%20means%20of%20identification?taxonomy=ESEF&labellanguage=en&allowhtml=false&allowunicode=false&merge=true
pp://General%20Data/Address%20of%20reporting%20entity,%20street%20name?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Address%20of%20reporting%20entity,%20street%20building%20identifier?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Address%20of%20reporting%20entity,%20country%20identification%20code?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Address%20of%20reporting%20entity,%20post%20code%20identifier?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Address%20of%20reporting%20entity,%20district%20name?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Homepage%20of%20reporting%20entity?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Telephone%20number%20of%20reporting%20entity?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/E-mail%20of%20reporting%20entity?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/E-mail%20of%20reporting%20entity?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false
pp://General%20Data/Identification%20number%20%5bCVR%5d%20of%20reporting%20entity?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false&skipspace=true
pp://General%20Data/Name%20of%20financial%20institution?taxonomy=DKGAAP&labellanguage=en&allowhtml=false&merge=false


 

 
North Media A/S  Annual Report 2021  /  41 

Overview Companies Governance Financial statements    

 
Duties of the Board of Directors 
The Board of Directors is responsible for the 
general and strategic governance of North Me-
dia and for ensuring that the Company is man-
aged appropriately and in accordance with its ar-
ticles of association and Danish legislation. The 
Board sets out business concepts, strategies, ob-
jectives, policies and guidelines, including the 
scope of the Group’s financial structure and risk 
management. The Board appoints and acts as a 
sounding board for the Group Executive Board.  
 
The Board held ten meetings in 2021, compared 
with 18 in 2020. The number of board meetings 
was back to normal levels in 2021 following a pe-
riod of extraordinary activity, especially in the 
first half of 2020, due to COVID-19-induced lock-
downs. Many of the Group’s COVID-19 measures 
implemented in 2020 continued in 2021, as the 
Board focused specifically on the Executive 
Board’s efforts to keep employees safe as well as 
on contingency plans and risk management 
aligned to match the course of the pandemic. 
Another important item on the Board’s 2021 
agenda was to start up work on a sustainability 
strategy for all Group business units. 
 
The Board performed its annual self-evaluation in 
November with external assistance from Board-
meter. All board members completed a question-
naire dealing with different areas, such as the 
conduct of meetings, collaboration on the Board, 
the quality and relevance of materials produced 
for board meetings, the competencies of the 
Board members and controls of financial  

matters and risks, among other things. The re-
plies were reviewed and discussed at a board 
meeting. The conclusion of the assessment was 
that the Board functions well and the members 
work well together, and that there is a sound and 
open debate as well as a clear focus on the areas 
that contribute to actual value creation at North 
Media. The survey also identified new themes 
that the Board intends to pursue in 2022. 
 
Composition of the Board of Directors 
Members of the Board of Directors are elected 
for one year at a time at a general meeting, 
which is the supreme authority of the Company. 
At the Annual General Meeting held in March 
2021, the Board was increased from six to seven 
members with Ann-Sofie Østberg Bjergby elected 
as a new member. The other six board members 
were all re-elected. 

Another important item 
on the Board’s 2021 
agenda was to start up 
work on a sustainability 
strategy for all Group 
business units. 

The Board of Directors is composed with due 
consideration for the competencies that are 
deemed particularly relevant to the Company. 
The Board of Directors considers competen-
cies in the following areas to be particularly 
relevant: executive level management, busi-
ness and infrastructure development, strategy, 

IT and internet insights and understanding, fi-
nancial reporting and financial management, risk 
management, acquisition and divestment of 
businesses, entrepreneurship and scaling organi-
sations for growth. The Board of Directors is 
composed of individuals with a mix of these com-
petencies and also reflects diversity in terms of 
age, professional background, educational back-
ground and experience. The specific competen-
cies and CVs of each Board member are posted 
on the website. 
 
Four of the board members are independent as 
per the definitions applied by the Committee on 
Corporate Governance, while three are not inde-
pendent: 
 
• Richard Bunck is the founder, principal share-

holder and a former CEO of the Company. The 
Board regards it as entirely appropriate for the 
founder and principal shareholder to serve on 
the Board, and his interests are aligned with 
those of other shareholders. 

• Ulrik Holsted-Sandgreen is a lawyer and part-
ner of the law firm Horten Advokatpart-
nerselskab, which provides professional advi-
sory services to the Company. Ulrik Holsted-
Sandgreen has served on the Board for a pe-
riod exceeding 12 years, being first elected to 
the Board in 2008. 

• Mads Dahl Andersen previously served on the 
Company’s Executive Board. The Board sees a 
advantage in this board member having in-
depth knowledge of the Group and does not 
consider this factor as having a negative influ-
ence on his own contribution or on the work 
of the Board. 

Board committees 
The Board of Directors continued to have an Au-
dit Committee, an Infrastructure Committee and 
a Sustainability Committee in 2021. During the 
course of the year, the Board established an Ac-
quisition Committee, a Nomination Committee, a 
Legal Committee and an IT Security Committee.  
 
The Audit Committee has three members: Ulrik 
Holsted-Sandgreen (committee chairman), Ulrik 
Falkner Thagesen and Ann-Sofie Østberg 
Bjergby. The Audit Committee monitors the fi-
nancial reporting, internal controls and audits. 
The organisation and tasks of the Audit Commit-
tee are specified in its terms of reference, which 
are posted on the website. The Audit Committee 
held seven meetings in 2021, compared with six 
in 2020.  
 
The Infrastructure Committee has two members: 
Ole Borch (committee chairman) and Richard 
Bunck. The committee monitors the expansion 
of advanced infrastructure based on the tools 
and solutions that enable North Media to pro-
duce and sell high-volume services at low unit 
costs. The committee held three meetings, com-
pared with one in 2020. Its terms of reference 
are posted on the website.  
 
The Sustainability Committee has three mem-
bers: Thomas Weikop (committee chairman), Ul-
rik Falkner Thagesen and Ann-Sofie Østberg 
Bjergby. The committee’s focus in 2021 was to 
start up work on a sustainability strategy for all 
Group business units. The committee’s terms of 
reference are currently being prepared and will 

Corporate governance  
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be posted on the website in due course. The 
committee held seven meetings in 2021.  
 
The Acquisition Committee was established in 
2021. It has two members: Ole Borch (committee 
chairman) and Ann-Sofie Østberg Bjergby. The 
committee’s terms of reference are currently be-
ing prepared and will be posted on the website in 
due course. The number of committee meetings 
held is not disclosed, as that information could 
be used to gauge the Company’s acquisition 
activity. 
 
The Nomination Committee was established in 
2021. It has three members: Ole Borch (commit-
tee chairman), Richard Bunck and Ulrik Holsted-
Sandgreen. The committee’s terms of reference 
are currently being prepared and will be posted 
on the website in due course.  
 
The Legal Committee was established in 2021. It 
has three members: Richard Bunck (committee 
chairman), Ole Borch and Ulrik Holsted-Sand-
green. The organisation and tasks of the Legal 
Committee are specified in its terms of refer-
ence, which are posted on the website.  
 
The IT Security Committee was established in 
2021. It has two members: Ulrik Holsted-Sand-
green (committee chairman) and Ulrik Falkner 
Thagesen. The committee’s terms of reference 
are currently being prepared and will be posted 
on the website in due course. The committee 
held seven meetings in 2021. 
 
Group Executive Board 
Lasse Brunnenberger Wulff Hansen resigned his 
position as Group Executive in charge of busi-
ness development in October. Henrik Løvig, who 
until then had been in charge of North Media 

Online, took over the responsibilities for business 
development and acquisitions. There were no 
other changes to the Group Executive Board of 
North Media, the other members being: Kåre 
Wigh, Group Executive Director & CFO, Lasse 
Ingemann Brodt, CEO of FK Distribution, and Jan-
nik Bray Christensen, CEO of Bekey.  
 
As a general rule, the Group Executive Board 
meets every two weeks and otherwise as the 
need arises. An important part of the Group Ex-
ecutive Board’s responsibilities is to ensure that 
the policies decided by the Board of Directors 
are implemented in the individual companies and 
in a way so they serve their purpose in a con-
sistent manner. The Group Executive Board’s re-
sponsibilities are also to provide inspiration and 
exchange experience across the Group on busi-
ness initiatives, execution of strategy and other 
areas that may contribute to growth. The Group 
Executive Board also coordinates joint tasks, in-
cluding, for example, external reporting, internal 
and external communications, core values etc.  
 
The chief executive officers of the four segments 
each report to an independent board of direc-
tors, consisting of the seven current members of 
the Board of Directors of North Media A/S. The 
chief executive officers are in charge for the 
complying with the business concept and day-to-
day management, including execution on strat-
egy and plans for their respective business seg-
ments as well for the implementation and com-
pliance with the concepts and policies defined by 
the Board. 
The Group Executive Board attends all board 
meetings of North Media A/S, and the chief exec-
utive officers have a right to attend the board 
meetings of any business area. 
 

Corporate Governance 
As required under section 107b of the Danish Fi-
nancial Statements Act, North Media has pre-
pared a statutory report on corporate govern-
ance 2021, which is available at 
https://www.northmedia.dk/governance-cfm.  
 
The report sets out the Board of Directors’ posi-
tion on the new recommendations on corporate 
governance issued by the Danish Committee on 
Corporate Governance. Together with applicable 
law and North Media’s company policies, these 
recommendations form the basis of the Com-
pany’s practices and procedures.  
 
North Media complies fully with 35 of the Com-
mittee’s 40 recommendations. The Company 
does not comply with five of the recommenda-
tions, as explained in the following: 
 
• Recommendation 3.2.2 that a retiring member 

of the executive management should not join 
the board of directors immediately after re-
signing is not complied with, as Mads Dahl An-
dersen served as a member of the Executive 
Board within the last five years prior to being 
elected to the Board of Directors. His in-depth 
knowledge of the Group’s activities is deemed 
to be to the Company’s advantage. Accord-
ingly, this is not deemed to mean that Mads 
Dahl Andersen has special interests that would 
adversely affect his independence or his work 
on the Board of Directors in general. 

• Recommendation 3.3.2 that individual board 
members’ competences and qualifications of 
relevance to the company should appear from 
the management commentary of the Annual 
Report is not complied with. Instead the de-
tailed CV for each board member is provided 
on the North Media website. 

• Recommendation 3.4.2 that the majority of 
the members of board committees should be 
independent is not complied with, as the Infra-
structure Committee, the Nomination Commit-
tee, the Legal Committee and the IT Security 
Committee all have a majority of non-inde-
pendent members. We believe that a board 
member’s competencies and contribution to 
the work of a committee outweighs the im-
portance of the member being independent. 

• The Company does not comply with recom-
mendation 3.4.5 to establish a remuneration 
committee. The Board has found it appropri-
ate for this matter to be dealt with by the 
Board as a whole for the time being.  

• The Company does not comply with recom-
mendation 4.1.5 that members of the board of 
directors should not be remunerated with 
share options and warrants. The Board of Di-
rectors believes that it is in the shareholders’ 
interests for board members also to have a fi-
nancial interest in long-term value-accretive 
growth in and by the Company. Share options 
are granted to board members in accordance 
with the Company’s remuneration policy, 
which was approved by the shareholders in 
general meeting. 
 

Remuneration report 
North Media has prepared a separate remunera-
tion report for 2021 pursuant to section 139b of 
the Danish Companies Act. The Remuneration 
Report describes the remuneration of the Board 
of Directors and the Executive Board as per the 
Company’s remuneration policy. The Remunera-
tion Report is available from the Company’s web-
site https://www.northmedia.dk/vederlagsrap-
port/.  

pp://Other%20statements/Corporate%20governance%20report?taxonomy=DKGAAP&labellanguage=en&period=1_Consolidated
https://www.northmedia.dk/governance-cfm
https://www.northmedia.dk/vederlagsrapport/
https://www.northmedia.dk/vederlagsrapport/
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Board of Directors 

 

 

 

 

 

 

 
       
Ole Elverdam Borch 
Chairman 

 Richard Gustav Bunck 
Vice-Chairman 

 Ulrik Holsted-Sandgreen 
Board member 

 Mads Dahl Møberg Andersen 
Board member 

       
Member of the Board since: 
27 March 2020 
 
Born: 
1956 
 
Executive positions held outside  
the North Media Group: 
• Borch & Elverdam Advokatanpartsselskab 
  (CEO) 
• FFH Invest A/S (C) 
• LHFO A/S (C) 
• LHFO B P/S (C) 
• LHFO D P/S (BM, CEO) 
• LHFO K ApS (CEO) 
• Sirena Group A/S (VC) 
• Jazzhus-Montmartre Fonden (BM) 

 Member of the Board since: 
2 April 1965 
 
Born: 
1940 
 
Executive positions held outside  
the North Media Group: 
• Baunegård ApS (CEO) 
• Bunck Invest 1 ApS (CEO) 
• LeanLinking ApS (BM) 
 
As the company’s founder, Richard Bunck has 
served on the management team since the 
company was founded under the name of For-
bruger-Kontakt Distribution and a different 
company registration number on 2 April 1965. 

 Member of the Board since: 
4 April 2008 
 
Born: 
1970 
 
Executive positions held outside  
the North Media Group: 
• None 

 Member of the Board since: 
13 April 2018 
 
Born: 
1962 
 
Executive positions held outside  
the North Media Group: 
• None 
 

C = Chairman, VC = Vice-Chairman, BM = Board member 
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Board of Directors 

 

 

 

 

 

  

       
Thomas Weikop 
Board member 

 Ulrik Falkner Thagesen 
Board member 

 Ann-Sofie Østberg Bjergby 
Board member 

  

       
Member of the Board since: 
27 March 2020 
 
Born: 
1966 
 
Executive positions held outside  
the North Media Group: 
• Brandhouse A/S (BM) 
• Brandhouse Gruppen ApS (BM) 
• Cogo ApS (C) 
• Go Dogo ApS (C) 
• North Risk A/S (BM) 
• North Risk Holding A/S (BM) 
• Subsero A/S (BM) 
• Vertigo.ai IVS (C) 

 Member of the Board since: 
27 March 2020 
 
Born: 
1971 
 
Executive positions held outside  
the North Media Group: 
• Basisbank A/S (BM) 
• e-Boks Group ApS (CEO) 
• Falkner Holding ApS (CEO) 
• Peytz & Co A/S (BM) 

 Member of the Board since: 
26 March 2021 
 
Born: 
1987 
 
Executive positions held outside  
the North Media Group: 
• Oreco A/S (BM) 
• AKF Holding A/S (CFO) 

  

C = Chairman, VC = Vice-Chairman, BM = Board member 

External managerial positions are stated at 9 February 2022. 
Additional information about the board of directors including their educational backgrounds, previous 
positions held, special competences etc. can be found at https://www.northmedia.dk/om-north-me-
dia/ledelsen/ 

https://www.northmedia.dk/om-north-media/ledelsen/
https://www.northmedia.dk/om-north-media/ledelsen/
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Executive Board 

 

 

 

 

 

 

 

 

        

Kåre Stausø Wigh 
Group Executive Director & CFO, 
North Media A/S 

 Lasse Ingemann Brodt 
CEO of Forbruger-Kontakt A/S 

 Henrik Løvig Jensen 
Executive in charge of aquisitions &  
business development North Media A/S 

 Jannik Bray Christensen 
CEO of Bekey A/S 

 

        
Joined the Executive Board: 
1 September 2006 
 
Born: 
1969 
 
Executive positions held outside the 
North Media Group’s companies: 
• Travelmarket A/S (BM) 
• Bedrebilist.dk ApS (BM) 

 Joined the Executive Board: 
2 April 2018 
 
Born: 
1973 
 
Executive positions held outside the 
North Media Group’s companies: 
• None 

 Joined the Executive Board: 
1 January 2016 
 
Born: 
1974 
 
Executive positions held outside the 
North Media Group’s companies: 
•  None 

 Joined the Executive Board: 
14 May 2018 
 
Born: 
1981 
 
Executive positions held outside the 
North Media Group’s companies: 
•  Spirii ApS (BM) 

 

External managerial positions are stated at 9 February 2022. 
Additional information about executive board members including their  
educational backgrounds, previous positions held, etc. can be found at 
https://www.northmedia.dk/om-north-media/ledelsen/. 

C = Chairman, VC = Vice Chairman, BM = Board Member  

https://www.northmedia.dk/om-north-media/ledelsen/
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Four focal areas 
of the strategy 

North Media continues the work to 
integrate sustainability across the Group 

and in all business units 

  

 
 

Day-to-day  
peace of mind 

 
 

Climate and  
the environment 

 
 

A stimulating  
workplace 

 

 
 

A responsible  
company 

 

 

 

 
North Media’s business model cf. 
section 99a and purpose 
North Media is a listed company providing 
platforms and channels for communication 
between businesses and consumers. Every 
week, we make contact with the majority of 
Danish households.  
 
We serve as a connecting link for businesses 
wishing to present offers, rental housing, jobs 
or bank loans to consumers, and we arrange 
digital access to secured stairwells and private 
homes for distribution companies and home 
care services. In short, we deliver customers 
to our customers, and we run an ethical busi-
ness built on trust and focusing on enhancing 
our positive footprint in society. 
 
Working with social responsibility 
North Media has strong core values based on 
a sense of responsibility towards employees, 
customers and society in general. Our work 
on corporate social responsibility and sustain-
ability forms an integral part of all layers of 
our organisation. Our Board of Directors es-
tablished a Sustainability Committee in 2020 
charged with nurturing the strategic progress 
in this field for the entire organisation.  
 
The executive boards of our business units 
play a key role in our work on corporate social 
responsibility and sustainability. They ensure 
that North Media’s corporate sustainability 

strategy is fully implemented, making it an in-
tegral part of every company’s strategy and 
day-to-day operations.  
 
Our CSR policy, which is available on our web-
site, https://www.northmedia.dk/governance, 
will always serve as a guide to our work on 
corporate social responsibility and sustainabil-
ity. 
 
This section constitutes the statutory report-
ing of North Media A/S on corporate social re-
sponsibility for the 2021 financial year pursu-
ant to section 99a of the Danish Financial 
Statements Act (the “Act”), on the gender 
composition in Management pursuant to sec-
tion 99b of said Act, on diversity pursuant to 
section 107d of said Act, and on data ethics 
pursuant to section 99d of said Act. 
 
2021 in review 
North Media continues the work to integrate 
sustainability across the Group and in all busi-
ness units. Efforts in 2021 were focused on de-
veloping a long-term sustainability strategy 
that will support the work already being done 
in the Group’s business units while also setting 
specific long-term objectives for the Group 
overall, all with respect to the four focal areas 
of the strategy: 
 
• Day-to-day peace of mind  
• Climate and the environment  
• A stimulating workplace  
• A responsible company  

Statutory statement of social  
responsibility etc. 
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The efforts to devise a sustainability strategy 
and determine long-term objectives will con-
tinue in 2022 for all Group business units.  
 
North Media updated its CSR Policy in 2021 
and also prepared a Tax Policy and a Policy of 
Data Ethics. The Tax Policy sets out our posi-
tion on the payment of taxes and their im-
portance to the Danish welfare society; the 
Policy of Data Ethics sets out the Group’s prin-
ciples for ethically correct, responsible and 
transparent data processing. During the year, 
we also implemented a whistleblower scheme 
for the entire Group. The policies are de-
scribed in further detail in the section “A re-
sponsible company”. 
 
Our work on sustainability and corporate so-
cial responsibility will remain a top priority in 
2022, and we will focus on enhancing and veri-
fying the data intended to form the basis of 
our long-term targets. The work is expected 
to comprise initiating the preparation of cli-
mate accounts complying with the GHG pro-
tocol for our scope 1, scope 2 and substantial 
scope 3 emissions. 
 
   

 
 

North Media implemented a 
whistleblower scheme in 2021 
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Materiality assessment 2021 
As part of developing the new strategy on sus-
tainability and corporate social responsibility, 
we prepared a report on the Group’s and its 
business units’ material impact on society and 
on society’s influence on the North Media 
Group and its business units. The report was 
prepared in collaboration with an external ad-
viser. North Media used the report to update 
the Group’s materiality assessment in 2021. 
 
The updated materiality assessment contains 
a number of changes relative to 2020. Climate 
and the environment will now get more atten-
tion across the Group, as these areas are con-
sidered to be material to our stakeholders and 
our local communities. In addition, at North 
Media A/S, we believe that putting more focus 
on climate and the environment is a prerequi-
site for running a sustainable and future-proof 
business in a setting where access to re-
sources and materials will come under pres-
sure and where our customers expect us to 
deliver solutions that incorporate climate and 
environmental considerations.  
 
The same applies to a number of issues under 
the umbrella term ‘responsible business oper-
ations’, in which data security and personal 
data along with sustainable procurement and 
supply chains are all issues through which we 
have an impact on society and operate with 
great respect for basic human rights. These 
are also issues that may potentially impact 
North Media’s activity and operations and our 
stakeholders’ views of our business. 
 

Reporting pursuant to article 8 of  
the EU Taxonomy Regulation 
Being a listed company, North Media is subject 
to the EU Taxonomy Regulation and, pursuant 
to article 8 of said Regulation, the Company is 
required to report on the proportions of reve-
nue, costs and capital expenditure for the re-
porting period subject to the taxonomy. In or-
der to provide such reporting, the activities 
we perform as a listed company must form 
part of one of the currently two technical an-
nexes describing how specific actions can sup-
port these two of the EU’s six sustainable de-
velopment goals, i.e. activities relating to cli-
mate change adaptation and activities relat-
ing to climate change mitigation. 
 
None of the activities that the companies of 
the North Media Group currently perform are 
presently subject to the technical annexes and 
none of the companies’ industry codes are 
listed, for which reason none of revenue, costs 
or investments are subject to the EU Taxon-
omy Regulation (0% eligibility in all three 
KPIs). 
 
North Media intends to monitor develop-
ments when the remaining four technical an-
nexes for the EU’s other sustainable develop-
ment goals are made public and will then re-
view whether they apply to the Group. North 
Media will continue, independently of the EU 
Taxonomy Regulation, to work to reduce its 
climate footprint in all parts of the Group’s 
businesses. See descriptions below. 
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Day-to-day  
peace of mind 

  
Policies and risks 
North Media provides a number of solutions 
and services that make consumers’ day-to-day 
lives easier, safer and less resource-demand-
ing.  
 
For example, it is easier for consumers to plan 
their shopping on the basis of relevant infor-
mation from leaflets and local newspapers be-
fore doing their shopping in their local com-
munity. Or for those wishing to have their 
purchases delivered, North Media can help by 
issuing a digital key to give access to a se-
cured building. 
 
North Media delivers solutions that can help 
consumers make important choices, such as 
choosing a job or a home, by making these de-
cisions easier and more transparent. All these 
solutions contribute to the peace of mind, 
sense of security and comfort of the general 
public in Denmark.  
 
Through its activities and actions in the ‘day-
to-day peace of mind’ focal area, North Media 
makes an active contribution to minimising 
the risk of home seekers and jobseekers being 
scammed or discriminated against when ap-
plying for rental accommodation or jobs on 
one of our platforms.  
 
When made in a store, impulse purchases of-
ten become buy-and-throw-away (or BATA) 
items, and that makes impulse buys more re-
source-intensive than planned purchases. In 
other words, another distinct advantage of 

consumers receiving leaflets and local news-
papers is that they are able to check out – in 
advance – product offerings, prices and where 
to shop. 
 
Actions and results in 2021 
FK Distribution  
In  2021, FK Distribution maintained its focus 
on delivering efficient joint distribution of leaf-
lets and local newspapers, enabling consum-
ers to plan their shopping and getting access 
to local news.  
 
In 2021, FK Distribution delivered leaflets to 
66% and local newspapers to 80% of Danish 
households, this was 2.9% and 2.6%, respec-
tively, less than in 2020. FK Distribution saw a 
steady increase in the number of citizens opt-
ing to subscribe to its NoAds+ scheme, which 
is designed to ensure that consumers receive 
only those leaflets they find of value.  
 
In 2021, FK Distribution increased its focus on 
recruiting and retaining young people as deliv-
erers in the local communities by expanding a 
recruitment campaign and the follow-up dia-
logues with existing employees. 
 

In 2021, we employed on average a week 
about 10,000 young people, primarily aged 13 
to 17, as deliverers.  
 
For many young people in Denmark, working 
for FK Distribution is the first job they hold, 
and we employ a total of 32% of young people 
in Denmark aged 13 or 14 and holding spare-
time jobs. FK Distribution paid their young 
employees a higher wage in 2021 and im-
proved their working conditions as part of the 
company’s ongoing focus on providing good 
conditions for young people on the labour 
market. 
 
BoligPortal  
BoligPortal develops solutions intended to en-
sure transparency for home seekers, whether 
they are moving in or moving out. BoligPortal 
consistently screens all housing ads for scams 
using automated systems and manual proce-
dures.  
 
In 2021, BoligPortal also worked on a project 
dedicated to giving users peace of mind when 
entering into a lease by offering digital leases 
and tools for move-in/move-out reports. 
Through these tools, BoligPortal is an active 
contributor to creating and maintaining an 

environment with a solid legal framework for 
landlords and tenants where the risk of misun-
derstandings and scams are minimised.  
 
In 2021, BoligPortal developed flatmate con-
tracts with the same intention of creating a 
safe space for landlords and tenants. Flatmate 
contracts are not legally binding, but they set 
out matters such as cleaning, guests staying 
overnight and the like, which flatmates can 
discuss includes to perhaps avoid potential 
conflicts in future. 
  

KPI Unit 2020 2021 
    

Households receiving leaflets from FK Distribution % 68 66 
Households receiving local newspapers from FK Distri-
bution 

% 82 80 

Proportion of 13 or 14-year-olds holding spare-time 
jobs with FK Distribution 

% 30 32 

Number of digital authorised accesses to stairwells and 
homes with Bekey 

in 
millions 12.1 14.4 

     

 
 

10.000 
deliverers 
employed in 2021  

in average 
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Day-to-day  
peace of mind 

  
Ofir  
Ofir makes regular spot checks of job ads on 
its platform to ensure that ads comply with 
the company’s guidelines and rules, including 
to avoid discriminatory language. No ads were 
found in 2021 that violated Ofir’s guidelines. 
Diversity and inclusion in the jobs market are 
some of the areas where Ofir aims to make 
additional efforts going forward. 
 
Bekey  
Bekey focused on increasing the use of its so-
lution for digital access to secured stairwells 
and homes in 2021. Every time a door is 
opened using Bekey’s digital key, a log is cre-
ated recording the user and the time of entry. 
This provides peace of mind for the residents.  
 
In 2021, Bekey’s systems were used 14.4m 
times to give digital authorised access to se-
cured stairwells and people’s homes, helping 
the company’s customers and municipal ser-
vices to provide service and deliver products 
to residents in a flexible and efficient manner. 
 

Objectives for 2022 
In 2022, the business units will strive to de-
velop data and long-term objectives for the 
‘day-to-day peace of mind’ focal area support-
ing the positive effects their solutions have for 
users and customers in their everyday lives.  

  

pp://Other%20statements/Statement%20of%20corporate%20social%20responsibility?taxonomy=DKGAAP&labellanguage=en&allowhtml=true&merge=true
pp://Other%20statements/Statement%20of%20corporate%20social%20responsibility?taxonomy=DKGAAP&labellanguage=en&allowhtml=true&merge=true
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Climate and  
the environment 

  
Policies and risks 
At the North Media Group, we are aware that 
we have a responsibility to provide solutions 
that safeguard our climate and the environ-
ment and comply with international climate 
objectives. We run efficient production pro-
cesses and are focused on resource consump-
tion. We develop new innovative solutions 
that can help our customers and consumers 
lower their CO2 emissions. Our primary risks 
in terms of climate and the environment cen-
tre on our own energy consumption across 
the Group and on the overall climate and envi-
ronmental footprint of the printed matter we 
distribute.  
 
Actions and results in 2021  
FK Distribution 
In 2021, FK Distribution continued to map the 
overall climate and environmental footprint of 
printed matter by making a lifecycle assess-
ment that sets out the climate and environ-
mental impact of printed matter along the en-
tire value chain. The lifecycle assessment has 
given us a better understanding of the areas 
that would benefit from additional climate 
and environmental initiatives, and it will be 
used to assess how FK Distribution can most 
effectively reduce its climate and environmen-
tal footprint along the entire value chain.  
A focal area for FK Distribution in 2021 was to 
check whether customers use printing com-
panies with the required sustainability certifi-
cations. For printing companies, having sus-
tainable certifications implies using paper 
produced under strict climate and environ-
mental requirements ensuring that the paper 

does not contribute to deforestation or other 
harmful processes. In 2021, 93% of our cus-
tomers’ printed matter was produced at sus-
tainable printing companies.  
 
Work to mount and install solar panels at FK 
Distribution’s packing terminal in Taastrup 
has commenced, and efforts are ongoing for 
a similar arrangement at FK Distribution’s 
packing terminal in Tilst. The solar panels are 
expected to supply at about 39% of the overall 
electricity consumption at FK Distribution’s 
two packing terminals.  
Implementing efficiency improvements in pro-
duction and transport operations is an ongo-
ing process for FK Distribution. In 2021, the 
company rethought the paper wrapper used 
for printed matter, devising a new solution 
that requires considerably less paper to pro-
duce. The company also optimised the pack-
ing of printed matter in 2021, resulting in a 
significant reduction in kilometres driven, be-
cause the new solution allows for more effi-
cient packing of lorries, in turn reducing the 
need for transport in distribution. 
 
BoligPortal 
BoligPortal identified two areas in 2021 where 
the company can best reduce its impact on cli-
mate and the environment. The first area is the 

server capacity needed to run BoligPortal’s 
online platform. By determining its server ca-
pacity, BoligPortal is able to explore how to in-
crease the proportion of renewable energy. In 
addition, BoligPortal aims to nudge the housing 
market towards becoming more sustainable. 
The company did so in 2021 by giving tenants 
the option of a green electricity package 
through a BoligPortal partner when they signed 
a lease. People added the green electricity 
package in 27% of leases concluded in 2021.  
 
Ofir 
In 2021, Ofir made efforts to identify opportu-
nities for having a positive effect on climate 
and the environment. Like BoligPortal, Ofir 
aims to increase its focus on ensuring a large 
proportion of renewable energy to run the 
server capacity being used. 
 
Bekey 
For Bekey, the most positive effect on climate 
and the environment lies not in reducing the 
company’s own CO2 emissions, but rather in 
promoting the reduction of CO2 emissions 
achievable by Bekey customers and users 
through the Bekey solution. Applying the 
Bekey solution allows for more flexibility in de-
liveries and in gaining access to secured stair-
wells. This means Bekey’s customers can avoid 

driving to secured properties in vain and bet-
ter plan optimal delivery routes, in turn help-
ing to reduce their climate footprint. In 2022, 
Bekey aims to explore in collaboration with 
customers what kind of CO2 reductions they 
can achieve by using the company’s solution. 
 
Key objectives for 2022 
The main priority in 2022 for the focal area of 
climate and the environment will be to begin 
developing a system for climate accounting 
on a Group-wide basis so as to map Scope 1 
and Scope 2 CO2 emissions in accordance 
with the principles of the GHG Protocol. The 
climate accounts are intended to provide the 
basis for a systematic and strategic approach 
to reducing the negative effects on climate 
and the environment going forward. North 
Media has also been working on replacing in-
stallations, reducing energy consumption and 
optimising transports, and these efforts will 
continue in 2022. In addition, North Media 
plans to increase the proportion of green 
power in its energy mix by installing solar pan-
els at the Group’s packing terminals in 
Taastrup and Tilst.   

KPI Unit 2020 2021 
    

Distribution of printed matter by foot, bicycle or  
using other green means of transport % 86 86 

Printed matter from sustainable printing companies % - 93 
Leases signed on the BoligPortal platform with 
‘green electricity package’ opt-in % - 27 

Number of secured stairwells with Bekey solution in-
stalled (zip code 1050 to 2990) number 24,300 27,000 
     

 
 

Work to mount and install solar 
panels at FK Distribution’s 

packing terminal in Taastrup has 
commenced 
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A stimulating workplace 

  
Policies and risks 
At the North Media Group, we are committed 
to providing a healthy, stimulating and safe 
working environment for all our employees, 
characterised by mutual respect and a strong 
focus on our values and views. Our corporate 
values — customer-driven operation, positive 
aggressiveness, responsibility, quality and fair-
ness — are guiding principles for all employees 
of the Group’s business units.  
 
Our primary risks in social matters and human 
resources are related to industrial accidents, 
especially among FK Distribution’s warehouse 
employees and deliverers. Moreover, there is a 
strong focus across the entire Group on in-
creasing employee wellbeing, as that can mini-
mise the risk of short and long-term absences 
due to illness.   
 
Actions and results in 2021 
 Having a good working environment is essen-
tial for North Media, and we use employee 
wellbeing surveys to identify areas where an 
additional effort may be appropriate. In 2021, 
North Media conducted a workplace assess-
ment and wellbeing survey involving all em-
ployees.  
 

The number of industrial accidents in 2021 
was 36, compared with 19 in 2020 and 25 in 
2019. Most of the industrial accidents oc-
curred among FK Distribution’s some 10,000 
deliverers (weekly average) and involved falls 
or dog bites, for example. Fortunately, most 
were minor accidents, but in order to further 
reduce the number of incidents, FK Distribu-
tion has produced a number of campaign vid-
eos intended to contribute to reducing the 
number of industrial accidents. 
 
At FK Distribution, people of many different 
nationalities work closely together, and the 
company emphasises the importance of eve-
ryone understanding and speaking Danish, so 
they can join conversations. FK Distribution 
offers its employees Danish lessons as 
needed.  
 
The Group has performed a health screening 
project in which all employees were given the 
opportunity to participate in a survey on their 
physical and mental health. The health screen-
ing showed good results, and the employees 
of North Media A/S are generally in good phys-
ical and mental health, as is also reflected in 
the low overall sickness absence rate. Going 
forward, North Media will use the results of 
the health screening to introduce a number of 
initiatives intended to making the healthy 
choice the easy choice for the employees. 
 

Key objectives for 2022 
Going forward, employee wellbeing surveys will 
be conducted on an annual basis and the re-
sults will be used to introduce initiatives within 
this focal area. We also plan to step up our ef-
forts to reduce long-term absence due to ill-
ness across the organisation, while retaining 
our focus on reducing industrial accidents 
through information campaigns.  

 

  

No. of industrial accidents 
 

The number of industrial 
accidents in 2021 was 36, 

compared with 19 in 2020.  
Most of these industrial  

accidents occurring among our 
some 10,000 deliverers 

 

 

3 
Salaried employees 

 

1 
Production 

 

32 
Deliverers 

KPI Unit 2020 2021 
    

Absence due to illness Days/FTE - 6.9 
Number of industrial accidents number 19 36 
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A responsible  
company 

  
Policies and risks 
North Media is an honest and responsible 
business operation, making positive contribu-
tions to society and providing useful, good 
and relevant products and services. North Me-
dia contributes by providing decent condi-
tions for customers, users and employees 
along its entire value chain. North Media also 
contributes by paying taxes to Danish society.  
 
We require ethical and responsible conduct 
not just from ourselves but also from our sup-
pliers, and we emphasise responsible procure-
ment as well as observing the international 
human rights and combatting corruption and 
bribery. We consistently work to provide the 
best protection of data and information about 
our customers and consumers. 
 
The primary risks related to combatting cor-
ruption and promoting international human 
rights are found in the Group’s supply chain, 
and our focus is to screen and place clear de-
mands on our suppliers and sub-suppliers. In 
addition, we face risks relating to the protec-
tion of our customers’ and of consumers’ pri-
vate data.  
 

Actions and results in 2021 
At North Media, we believe that, for a com-
pany that is a part of Danish society, contrib-
uting to the Danish State and a well-function-
ing public sector should come naturally in the 
form of paying taxes and excise duties.  
 
At North Media, we consider being a responsi-
ble taxpayer as a key part of our work on cor-
porate social responsibility, and we conduct 
our tax and excise duty transactions in ac-
cordance with the principles of best practice 
and conduct in taxation.  
 
North Media published its Tax Policy in 2021 
and calculated the Group’s overall tax contri-
bution to illustrate North Media’s positive con-
tributions to Danish society by way of taxes 
and excise duties paid by the Group. See more 
North Medias total tax contribution on the fol-
lowing page.  
 
North Media introduced a whistleblower 
scheme in 2021 through which employees and 
other stakeholders can report perceived neg-
ative conduct or activities. No reports were 
received through the whistleblower scheme 
during the year. 
 

Work on data ethics  
All full-time staff received GDPR and IT secu-
rity training in 2021. These efforts form part 
of our work and objectives of always protect-
ing data and information relating to our cus-
tomers and to consumers. In addition, North 
Media has prepared a Data Ethics Policy (pur-
suant to section 99d of the Act) laying down 
the overall principles for ethically correct, re-
sponsible and transparent processing of data 
in the North Media Group, and which also ap-
plies to business partners, suppliers and third 
parties.  
 
North Media’s compliance organisation moni-
tors and advises the business units on GDPR 
and data ethics, keeps the Board of Directors 
informed on the current status of new and on-
going initiatives, and submits annual report-
ing to the Board on North Media’s work on 
data ethics. The policy is posted on our web-
site. 
https://www.northmedia.dk/governance/. 
 
 

Our work on diversity in upper layers 
of management 
North Media’s diversity policy was revised and 
approved by the Board of Directors in 2021. 
The policy sets out the guidelines for the 
Group’s approach to ensuring diversity in up-
per layers of management.  
 
At North Media, we consider diversity to be an 
important part of establishing a dedicated 
and stimulating work environment. Accord-
ingly, the Group endeavours to retain a di-
verse mix of employees, offering equal oppor-
tunities for all regardless of gender, age or 
other background criteria, whether in terms 
of educational background, work experience, 
ethnic background, nationality or sexual orien-
tation.  
 
Efforts to increase diversity were further sup-
ported in 2021 by the ongoing efforts to en-
sure the successful integration of first or sec-
ond generation immigrants at the Group’s 
two packing terminals and through a focus on 
the pool of talent for executive positions be-
ing based on skills, regardless of gender, age 
or other background criteria.  
 
  

https://www.northmedia.dk/governance/
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A responsible  
company 

  
North Media has a target for women to make 
up at least 20% of the Board of Directors by 
the end of 2025 (as prescribed by sections 
99b and 107d of the Danish Financial state-
ments Act). When it is considered necessary 
to bring new competencies to the Board, or if 
a member does not wish to continue serving 
on the Board, North Media aims for the un-
derrepresented gender to make up at least 
25% of the candidates for vacant positions on 
the Board.  
 
North Media conducts an annual evaluation of 
the competencies and professional back-
grounds of Board members in order to ensure 
an optimal mix of skills on the Board of Direc-
tors. 
 
In 2021, North Media’s Board of Directors con-
sisted of one woman (14%) and six men 
(86%). At other management levels, the gen-
der distribution was 28% women and 72% 
men. In 2020, women accounted for 31% of 
other management levels. Accordingly, we ex-
perienced a drop in the proportion of the un-
derrepresented gender at other management 
levels.  
 
In 2021, North Media continued to make use of 
employee surveys and performance evalua-
tions to identify management potential 
among the Group’s employees with a view to 
supporting and encouraging talented employ-
ees to apply for executive positions. A basic 
requirement when filling management posi-
tions is for male and female candidates to be 
considered on an equal footing.  

In 2021, the number of shareholder-elected 
Board members rose from six to seven. A 
woman was elected for the seventh board 
membership. As the other six Board members 
were all re-elected, the goal of 20% of Board 
members being women by the end of 2025 
has not yet been achieved. 
 
Objectives for 2022 
North Media intends to continue to focus on 
sustainable procurement and supplier man-
agement in 2022. North Media demands high 
standards from its suppliers in terms of their 
ethical and responsible conduct. It is essential 
that our suppliers comply with these require-
ments and that our procurement reflects our 
values. 
 
The Group will also focus on continuing to im-
plement its diversity policy. Under the North 
Media procurement policy, we will favour 
products and services from Denmark and 
other democratic nations to the utmost ex-
tent, and by the same token, we will, to the 
fullest extent possible, deselect products and 
services originating in dictatorships and coun-
tries whose governments fail to treat genders 
equally, or that persecute minorities or spe-
cific individuals on account of their views or 
that fail to respect the individual’s right to 
self-determination. This policy applies regard-
less of whether it will cause us to incur addi-
tional costs. 
 
Specifically, this procurement policy has al-
ready had the effect that the components and 
batteries we bought for the solar panels being 
installed at FK Distribution in Taastrup and 

later at FK Distribution in Tilst, will be manu-
factured in western Europe, Despite the fact 
that the decision drove up the cost price. 
 
 

Diversity 
 

The proportion of women serving  
on the Board increased during 2021 

from zero to 14%.  
 

Diversity on the Board of 
Directors 

 
 

Gender diversity in upper layers 
of management 
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A responsible  
company 

  
Taxes  
North Media plays a significant role in Danish society, and the 
Group's activities contribute to employment, integration and train-
ing of a large number of young people who choose a delivery job 
with FK Distribution for their first employment. In addition, the 
Group contributes as a payer of direct and indirect taxes. 
 
“Integrity” is a leading principle in our tax policy, which implies that 
North Media will honour always its obligations as a taxpayer under 
the tax legislation in force from time to time.  
 
North Media’s consolidated profit for 2021 resulted in tax payable 
of DKK 75m. In addition, the Group paid indirect taxes, such as VAT 
and other taxes, amounting to DKK 161m. Lastly, the Group’s some 
400 employees and about 10,000 deliverers paid approximately 
DKK 118m in personal income tax on the wage income they earned 
in their jobs with North Media.  
 
Accordingly, the total amount of taxes paid for 2021 amounted to 
DKK 354m (2020: DKK 359m). 
 
In other words, the total amount of tax paid to the Danish state in 
respect of the Group’s activities exceeded the net profit for the 
year by DKK 80m (2020: DKK 52m). 
 
In connection with the distribution of profit to the shareholders, re-
cipients are taxed on their dividends in accordance with the appli-
cable tax rules as determined by, for example, their country of resi-
dence, whether the shares are held personally, through a company 
or a pension scheme. 
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Read more about income tax in Note 
11 at page 80. 

   34% 

of North Media’s consoli-
dated revenue is paid to 
Danish society through  
direct or indirect taxes. 

Taxes 

354 
DKKm 

Profit to  
shareholders 

274 
DKKm 

1.034 
Revenue 

5 
Other   

income 

370 
Other 
cost 

48 
Depreciation, 
amortisations 
and impairments 

377 
Wages and  
salaries 

103 
Interest and 
securities 

354 
Taxes 

161 DKKm 
VAT 

118 DKKm 
Payroll tax 

75 DKKm 
Corporation tax 
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Risk is an event that, if it materialises, would 
reduce the possibility of achieving a given ob-
jective. The objectives are a reflection of what 
the North Media Group strives to achieve in 
pursuing its strategy, whereas risks present a 
potential threat to the Group achieving its ob-
jectives. 
 
Risk management provides an opportunity  
to assess risks and implement measures to  
reduce the impact of risks to an acceptable 
level. 
 
Risk management is the process of identify-
ing, assessing, reacting to, monitoring and  
reporting on risks. 
 
Like other areas, risks affecting the Group are 
managed according to the principles of the 
fundamental management structure which 
are outlined in the section on corporate gov-
ernance in North Media. Risks are managed 
and followed up on via internal policies, con-
cepts and procedures. 
 
Risk management policy 
Our risk management policy is to manage 
risks proactively in order to ensure the sus-
tained growth of our business and protect our 
employees, our assets and our reputation. Ac-
cordingly, we: 
• apply an effective and integrated risk man-

agement process while maintaining corpo-
rate flexibility; 

• identify and assess significant risks associ-
ated with our business; and 

• monitor, manage and minimise risks. 
Our risk tolerance varies with the specific cat-
egory of risk: 
• We accept the risks associated with launch-

ing new technological solutions on the mar-
ket that meet the needs of our customers.  

• We take a conservative approach to finan-
cial risk management. 

• We strive to minimise supply chain risks 
through proactive business planning and 
back-up options in case we are let down by 
suppliers and IT systems, etc. 

• We are actively engaged in minimising risks 
to people or the environment in undertak-
ing our business activities. 

 
Risks at North Media 
• Operational 
• Strategic (potentially affected by political 

risks, mega trends and market risks) 
• Financial 
• Compliance (compliance with government 

rules and regulations) 
Pursuant to section 107b of the Danish Finan-
cial Statements Act, North Media A/S has im-
plemented general principles, policies, proce-
dures and internal controls to ensure that the 
financial reporting is prepared in accordance 
with applicable rules. These are described in 
details here https://www.northmedia.dk/gov-
ernance-cfm and reviewed at least once a 
year by North Media's Board of Directors and 
Executive Board. 
 
  

Risk and risk management  
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Top five risks 
Structural 

market changes 
Political decisions and  

intervention 
Cyber and IT security 

threats 

Regulatory events 
related to GDPR 

and other legislation 

Pandemics or other events 
leading to full or partial 

lock-down of society 

Ri
sk

s 

 
Decline in the volume of printed 
matter for distribution by FK Distri-
bution. A volume decline may be a 
result of structural market changes 
making advertising increasingly 
digital and causing the consolida-
tion and/or closure of retail chains 
and local newspapers. 

 
Political initiatives may affect mar-
kets in which the Group operates. 
If, for instance, changes are made 
to the current NoAds scheme, the 
number of house-holds wanting to 
receive promotional leaflets may 
reduce – either for a period of 
time or permanently. This may 
cause a drop in the volume of pro-
motional leaflets and costs may 
be incurred in creating awareness 
of a new scheme. 

 
Since the majority of the 
Group’s activities are based on 
or dependent on IT systems that 
are connected to the Internet, 
cyber threats constitute a risk. 
 
If, for instance, critical systems 
become inaccessible for any 
length of time, customers may 
be lost, and the reputation of 
the Company may suffer. 

 
Cyberattacks or inadvertent errors 
may cause the Group to lose per-
sonal data, and confidential infor-
mation may be stolen or compro-
mised. This in turn may result in 
fines, loss of customers, and it may 
harm the Group's reputation. 

 
The COVID-19 pandemic in 2020-
2021 is one example of society hav-
ing to go into lockdown for shorter 
or longer periods of time. Such 
events may have the effect of forc-
ing the Group to shut down its oper-
ations to varying degrees, or to in-
cur extraordinary costs of transi-
tioning and adapting operations to 
the situation at hand. 

M
it

ig
at

in
g 

ri
sk

s 

 
The development of new comple-
mentary products (whether physi-
cal or digital), price adjustments on 
the distribution of printed matter, 
and ongoing efficiency enhance-
ments in production processes 
may reduce/minimise the eventual 
impact of reduced volumes of 
printed matter. 

 
We make a determined effort to 
contribute to providing political 
leaders with a well-documented 
and accurate decision-making ba-
sis in areas that may affect the 
Group’s activities.  
 
For instance, we continually strive 
to provide strategic business part-
ners and political decisionmakers 
with information on the benefits 
of local leaflets and their specific 
environmental impact. 

 
North Media has stepped up its 
focus on cyber and IT security. 
The Group regularly trains staff 
to be vigilant of cyber risks, to 
strengthen the monitoring of 
systems/networks and renewing 
technology, logging and back-
up/restore policies. 

 
We continually endeavour to ensure 
that by setting priorities for our ef-
forts, we comply with applicable 
rules and standards via internal con-
trols and risk management proce-
dures. With respect to GDPR, we 
have set up a dedicated legal team 
that collaborates with internal per-
sonal data experts in all business 
fields. 

 
The Group’s values are rooted in re-
sponsibility and quality. Combined 
with our detailed work and process 
guidelines, this approach to ad-
dressing challenges is a sound way 
to tackle the unexpected and the un-
thinkable. 
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The Board of Directors and the Executive Board have to-
day considered and approved the Annual Report of North 
Media A/S for the financial year 1 January to 31 December 
2021. 
 
The consolidated financial statements are presented in 
accordance with International Financial Reporting Stand-
ards as adopted by the EU. The parent financial state-
ments are presented in accordance with the Danish Fi-
nancial Statements Act. Furthermore, the Annual Report 
is prepared in accordance with Danish disclosure require-
ments for listed companies. 
 
In our opinion, the consolidated financial statements  
and the parent financial statements give a true and  
fair view of the Group’s and the Parent’s financial position 
at 31 December 2021 and of their financial performance 
and the Group’s cash flows for the financial year 1 January 
to 31 December 2021. 
 
We believe that the management commentary contains 
a fair review of the developments in the Group’s and the 
Parent’s activities and finances, performance for the year 
and the Parent’s financial position, and of the financial 
position as a whole for the entities included in the consol-
idated financial statements as well as a description of the 
most material risks and uncertainties facing the Group 
and the Parent. 
 
In connection with digital filing under the ESEF regula-
tion, in our opinion, the annual report for the financial 
year ended 31 December 2021, with the file name  
NORTHM-2021-12-31.zip, has been prepared in all material 
respects in compliance with the ESEF regulation. 
  

Statement by Management on the Annual Report  

 We recommend the Annual Report for adoption at the Annual General Meeting. 
Søborg 9 February 2022 

 
 Executive Board 

 

 

Kåre Stausø Wigh 
Group Executive Director & CFO 

 Lasse Ingemann Brodt 
CEO, Forbruger-Kontakt A/S 

Henrik Løvig Jensen 
Executive in charge of acquisitions &  

business development 

 Jannik Bray Christensen 
CEO, Bekey A/S 

 Board of Directors 
 

 

Ole Elverdam Borch 
Chairman 

 Richard Gustav Bunck 
Vice-Chairman 

Ulrik Holsted-Sandgreen  Mads Dahl Møberg Andersen 

Thomas Weikop Ulrik Falkner Thagesen Ann-Sofie Østberg Bjergby 

 Adoption 
 

 

As presented and adopted at the Annual General Meeting of shareholders on 25 March 2022. 
 

As chairman of the meeting: 
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Report on the audit of the Financial 
Statements 
Our opinion 
In our opinion, the Consolidated Financial 
Statements give a true and fair view of the 
Group’s financial position at 31 December 
2021 and of the results of the Group’s opera-
tions and cash flows for the financial year 1 
January to 31 December 2021 in accordance 
with International Financial Reporting Stand-
ards as adopted by the EU and further re-
quirements in the Danish Financial State-
ments Act. 
 
Moreover, in our opinion, the Parent Company 
Financial Statements give a true and fair view 
of the Parent Company’s financial position at 
31 December 2021 and of the results of the 
Parent Company’s operations for the financial 
year 1 January to 31 December 2021 in accord-
ance with the Danish Financial Statements 
Act. 
 
Our opinion is consistent with our Auditor’s 
Long-form Report to the Audit Committee 
and the Board of Directors. 
 
What we have audited 
The Consolidated Financial Statements of 
North Media A/S for the financial year 1 Janu-
ary to 31 December 2021 comprise the consol-
idated statement of comprehensive income, 

the consolidated balance sheet, the consoli-
dated statement of changes in equity, the 
consolidated cash flow statement and the 
notes, including summary of significant ac-
counting policies. 
 
The Parent Company Financial Statements of 
North Media A/S for the financial year 1 Janu-
ary to 31 December 2021 comprise the income 
statement, the balance sheet, the statement 
of changes in equity, the cash flow statement 
and the notes, including summary of signifi-
cant accounting policies. 
 
Collectively referred to as the “Financial State-
ments”. 
 
Basis for opinion 
We conducted our audit in accordance with 
International Standards on Auditing (ISAs) 
and the additional requirements applicable in 
Denmark. Our responsibilities under those 
standards and requirements are further de-
scribed in the Auditor’s responsibilities for the 
audit of the Financial Statements section of 
our report.   
 
We believe that the audit evidence we have 
obtained is sufficient and appropriate to pro-
vide a basis for our opinion. 
 

Independence 
We are independent of the Group in accord-
ance with the International Ethics Standards 
Board for Accountants’ International Code of 
Ethics for Professional Accountants (IESBA 
Code) and the additional ethical requirements 
applicable in Denmark. We have also fulfilled 
our other ethical responsibilities in accord-
ance with these requirements and the IESBA 
Code.   
 
To the best of our knowledge and belief, pro-
hibited non-audit services referred to in Arti-
cle 5(1) of Regulation (EU) No 537/2014 were 
not provided.  
 
Appointment 
We were first appointed auditors of North Me-
dia A/S on 29 March 2019 for the financial 
year 2019. We have been reappointed annu-
ally by shareholder resolution for a total pe-
riod of uninterrupted engagement of 3 years 
including the financial year 2021.  
 
Key audit matters 
Key audit matters are those matters that, in 
our professional judgement, were of most sig-
nificance in our audit of the Financial State-
ments for 2021. These matters were ad-
dressed in the context of our audit of the Fi-
nancial Statements as a whole, and in forming 

Independent Auditor’s Reports  

 To the shareholders of North Media A/S 

Key audit matter 
Revenue 
Revenue from the Group's four seg-
ments is recognised when the control 
of the individual delivery obligations is 
transferred to the customers. Revenue 
is measured at the value of the agreed 
remuneration. Revenue consists of rev-
enues from primarily the distribution 
of printed advertising matters and 
newspapers, jobs- and banner ads, user 
fees and sale of access to key systems. 
 
The different types of revenue and the 
revenue recognition depends on com-
plex IT systems, the integration be-
tween them and data collection. 
 
We focused on this area, because er-
rors in data that form the basis for rev-
enue recognition, weaknesses in IT sys-
tems or lack of controls that ensure 
correct data creates a risk of errors in 
revenue recognition. 
 
See notes 4 and 23 in the Consolidated 
Financial Statements. 
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our opinion thereon, and we do not provide a 
separate opinion on these matters.  
 
Statement on Management’s Review 
Management is responsible for Management’s 
Review. Our opinion on the Financial State-
ments does not cover Management’s Review, 
and we do not express any form of assurance 
conclusion thereon.  
 
In connection with our audit of the Financial 
Statements, our responsibility is to read Man-
agement’s Review and, in doing so, consider 
whether Management’s Review is materially 
inconsistent with the Financial Statements or 
our knowledge obtained in the audit, or other-
wise appears to be materially misstated.  
 
Moreover, we considered whether Manage-
ment’s Review includes the disclosures re-
quired by the Danish Financial Statements 
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 requirements of the Danish Financial 
Statements Act. We did not identify any mate-
rial misstatement in Management’s Review. 
 
Management’s responsibilities for the 
Financial Statements 
Management is responsible for the prepara-
tion of consolidated financial statements that 
give a true and fair view in accordance with In-
ternational Financial Reporting Standards as 
adopted by the EU and further requirements 
in the Danish Financial Statements Act and for 

the preparation of parent company financial 
statements that give a true and fair view in ac-
cordance with the Danish Financial State-
ments Act, and for such internal control as 
Management determines is necessary to ena-
ble the preparation of financial statements 
that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the Financial Statements, Man-
agement is responsible for assessing the 
Group’s and the Parent Company’s ability to 
continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and 
using the going concern basis of accounting 
unless Management either intends to liquidate 
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 Financial Statements  
Our objectives are to obtain reasonable assur-
ance about whether the Financial Statements 
as a whole are free from material misstate-
ment, whether due to fraud or error, and to is-
sue an auditor’s report that includes our opin-
ion. Reasonable assurance is a high level of as-
surance, 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 misstate-
ment when it exists. Misstatements can arise 
from fraud or error and are considered mate-
rial if, individually or in the aggregate, they 
could reasonably be expected to influence the 
economic decisions of users taken on the ba-
sis of these Financial Statements. 
As part of an audit in accordance with ISAs 
and the additional requirements applicable in 

Denmark, we exercise professional judgement 
and maintain professional scepticism 
throughout the audit. We also: 
 
• Identify and assess the risks of material mis-

statement of the Financial Statements, 
whether due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a 
material misstatement resulting from fraud 
is higher than for one resulting from error, 
as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal control 
relevant to the audit in order to design audit 
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of 
the Group’s and the Parent Company’s in-
ternal 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 Man-
agement’s use of the going concern basis of 
accounting and based on the audit evidence 
obtained, whether a material uncertainty ex-
ists related to events or conditions that may 
cast significant doubt on the Group’s and 
the Parent Company’s ability to continue as 
a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to 
draw attention in our auditor’s report to the 
related disclosures in the Financial State-
ments or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are 

How our audit 
addressed the key audit 
matter 
We assessed the Group's accounting 
policies, hereunder whether this was 
in accordance with IFRS 15. 
 
We obtained an understanding of the 
Group's internal controls for recogni-
tion of revenue and tested randomly 
relevant controls, relevant IT sys-
tems, controlling of the contractual 
basis and verification of data. 
 
We performed data analysis, among 
other things, with use in identifying 
and assessing any atypical transac-
tions recognised as revenue. 
 
We performed substantive audit pro-
cedures of revenue transactions and 
significant contracts to assess exist-
ence, accuracy and cut-off for recog-
nition of revenue.  
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based on the audit evidence obtained up to 
the date of our auditor’s report. However, 
future events or conditions may cause the 
Group or the Parent Company to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure 
and content of the Financial Statements, in-
cluding the disclosures, and whether the Fi-
nancial Statements represent the underly-
ing transactions and events in a manner 
that gives a true and fair view. 

• Obtain sufficient appropriate audit evidence 
regarding the financial information of the 
entities or business activities within the 
Group to express an opinion on the Consoli-
dated Financial Statements. We are respon-
sible for the direction, supervision and per-
formance of the group audit. We remain 
solely responsible for our audit opinion. 

 
We communicate with those charged with 
governance regarding, among other matters, 
the planned scope and timing of the audit and 
significant audit findings, including any signifi-
cant deficiencies in internal control that we 
identify during our audit. 
 
We also provide those charged with govern-
ance with a statement that we have complied 
with relevant ethical requirements regarding 
independence, and to communicate with 
them all relationships and other matters that 
may reasonably be thought to bear on our in-
dependence and, where applicable, actions 
taken to eliminate threats or safeguards ap-
plied. 
 
From the matters communicated with those 
charged with governance, we determine 
those matters that were of most significance 

in the audit of the Financial Statements of the 
current period and are therefore the key audit 
matters. We describe these matters in our au-
ditor’s report unless law or regulation pre-
cludes public disclosure about the matter or 
when, in extremely rare circumstances, we de-
termine that a matter should not be commu-
nicated in our report because the adverse 
consequences of doing so would reasonably 
be expected to outweigh the public interest 
benefits of such communication. 
 
Report on compliance with the ESEF 
Regulation 
As part of our audit of the Financial State-
ments we performed procedures to express 
an opinion on whether the annual report of 
North Media A/S for the financial year 1 Janu-
ary to 31 December 2021 with the filename 
NORTHM-2021-12-31.zip is prepared, in all ma-
terial respects, in compliance with the Com-
mission Delegated Regulation (EU) 2019/815 
on the European Single Electronic Format 
(ESEF Regulation) which includes require-
ments related to the preparation of the an-
nual report in XHTML format and iXBRL tag-
ging of the Consolidated Financial State-
ments. 
 
Management is responsible for preparing an 
annual report that complies with the ESEF 
Regulation. This responsibility includes:  
 
• The preparing of the annual report in 

XHTML format, 

• The selection and application of appropriate 
iXBRL tags, including extensions to the ESEF 
taxonomy and the anchoring thereof to ele-

ments in the taxonomy, for all financial in-
formation required to be tagged using 
judgement where necessary, 

• Ensuring consistency between iXBRL tagged 
data and the Consolidated Financial State-
ments presented in human-readable format; 
and, 

• For such internal control as Management 
determines necessary to enable the prepa-
ration of an annual report that is compliant 
with the ESEF Regulation. 

Our responsibility is to obtain reasonable as-
surance on whether the annual report is pre-
pared, in all material respects, in compliance 
with the ESEF Regulation based on the evi-
dence we have obtained, and to issue a report 
that includes our opinion. The nature, timing 
and extent of procedures selected depend on 
the auditor’s judgement, including the assess-
ment of the risks of material departures from 
the requirements set out in the ESEF Regula-
tion, whether due to fraud or error. The pro-
cedures include: 
 
• Testing whether the annual report is pre-

pared in XHTML format, 

• Obtaining an understanding of the com-
pany’s iXBRL tagging process and of internal 
control over the tagging process, 

• Evaluating the completeness of the iXBRL 
tagging of the Consolidated Financial State-
ments, 

• Evaluating the appropriateness of the com-
pany’s use of iXBRL elements selected from 
the ESEF taxonomy and the creation of ex-
tension elements where no suitable element 
in the ESEF taxonomy has been identified, 

• Evaluating the use of anchoring of extension 
elements to elements in the ESEF taxonomy; 
and 

• Reconciling the iXBRL tagged data with the 
audited Consolidated Financial Statement. 

 
In our opinion, the annual report of North Me-
dia A/S for the financial year 1 January to 31 
December 2021 with the file name NORTHM-
2021-12-31.zip is prepared, in all material re-
spects, in compliance with the ESEF Regula-
tion. 

Hellerup 9 February 2022 
  

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 

CVR-no. 3377 1231 
 

Bo Schou-Jacobsen 
State Authorised Public Accountant 

mne28703 

Leif Ulbæk Jensen 
State Authorised Public Accountant 

mne23327 
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DKKm Note 2021 2020 

        
Revenue 4, 21, 35 1,033.6 1,045.4 
        
Direct costs 16, 35 236.7 245.4 
Direct staff costs 5, 35 176.4 180.2 
Gross profit   620.5 619.8 
        
Staff costs 5, 6, 35 221.0 225.8 
Other external costs 7, 35 112.2 131.7 
Amortisation, depreciation and impairments etc. 8, 14, 35 47.8 30.2 
Other operating income 35 4.9 8.1 
Operating profit (EBIT)   244.4 240.2 
        
Share of profit/loss in associates 15 4.2 -1.1 
Return on securities 9 103.2 154.5 
Financial income 10 0.5 0.1 
Financial costs 10 5.3 5.6 
Profit before tax   347.0 388.1 
Tax for the year 11 73.4 85.1 
Net profit, continuing operations   273.6 303.0 
        
Net profit, discontinued operations 29 0.0 3.5 
Net profit for the year   273.6 306.5 
        
Attributable, net profit/loss       
Shareholders in North Media A/S   273.6 306.5 
    273.6 306.5 
        
Earnings per share, in DKK 12     
Earnings per share (EPS) - total   15.0 16.9 
Diluted earnings per share (EPS-D) - total   14.7 16.7 
Earnings per share excluding return on securities 
(EPS-adj)   10.6 10.3 
        

 
DKKm Note 2021 2020 

        
Net profit for the year   273.6 306.5 
        
Financial statement items that may later be reclassi-
fied to the income statement:       
Translation adjustments, foreign companies   -0.3 0.3 
Other comprehensive income   -0.3 0.3 
        
Comprehensive income   273.3 306.8 
        
Attributable, comprehensive income       
Shareholders in North Media A/S   273.3 306.8 
    273.3 306.8 
        

 

Consolidated statement of comprehensive income  
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Assets 
 
DKKm Note 2021 2020 

        
Goodwill   39.1 39.1 

Other intangible assets   8.9 10.1 
Software   1.4 6.9 
Intangible assets 14 49.4 56.1 
        
Land and buildings   233.6 236.7 
Investment property   16.9 17.4 
Plant and machinery   29.1 39.6 
Operating equipment, fixtures and fittings   10.0 12.0 
Property, plant and equipment 14 289.6 305.7 
        
Investments in associates 15 8.1 6.1 
Other securities and investments   2.2 1.9 
Deferred tax asset 18 0.1 0.0 
Other receivables   1.2 1.2 
Other non-current assets   11.6 9.2 
        
Total non-current assets   350.6 371.0 
        
Inventories 16 5.6 3.7 
Trade receivables 17 57.5 60.6 
Income tax receivables   6.3 0.0 
Other receivables   1.5 0.6 
Prepayments   16.3 14.3 
Securities   753.1 585.4 
Cash at bank and in hand   129.7 153.5 
Total current assets   970.0 818.1 
        
Total assets   1,320.6 1,189.1 
        

 

Equity and liabilities 
  
DKKm Note 2021 2020 

        
Share capital 19 100.3 100.3 
Reserve, translation adjustments   -2.9 -2.6 
Retained earnings   982.6 781.3 
Total equity   1,080.0 879.0 
        
Deferred tax 18 0.0 11.4 
Financial institutions 20 113.3 118.1 
Lease debt 27 3.3 6.3 
Total non-current liabilities   116.6 135.8 
        
Financial institutions 20 4.8 4.7 

Lease debt 27 3.4 3.6 
Trade payables   44.7 34.3 
Income tax payable   0.0 9.0 
Contract liabilities 21 5.4 8.6 
Other payables 22 65.7 114.1 
Total current liabilities   124.0 174.3 
        
Total liabilities   240.6 310.1 
        
Total equity and liabilities   1,320.6 1,189.1 
        

 
 
 

Consolidated balance sheet 
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DKKm 
Share  

capital 

Reserve,  
translation  

adjustments 
Retained  
earnings 

Total  
equity 

          
Equity at 1 January 2020 100.3 -2.9 573.8 671.2 
          
Change in equity 2020         
Net profit for the year 0.0 0.0 306.5 306.5 
Translation adjustments, foreign companies 0.0 0.3 0.0 0.3 
Other comprehensive income after tax 0.0 0.3 0.0 0.3 
Total comprehensive income 0.0 0.3 306.5 306.8 
Purchase of treasury shares 0.0 0.0 -29.2 -29.2 
Share-based payment 0.0 0.0 2.0 2.0 
Extraordinary dividend paid 0.0 0.0 -80.2 -80.2 
Dividend on treasury shares 0.0 0.0 8.4 8.4 
Total changes in equity in 2020 0.0 0.3 207.5 207.8 
          
Equity at 31 December 2020 100.3 -2.6 781.3 879.0 
          
Change in equity 2021         
Net profit for the year 0.0 0.0 273.6 273.6 
Translation adjustments, foreign companies 0.0 -0.3 0.0 -0.3 
Other comprehensive income after tax 0.0 -0.3 0.0 -0.3 
Total comprehensive income 0.0 -0.3 273.6 273.3 
Tax on options 0.0 0.0 10.3 10.3 
Sale of treasury shares 0.0 0.0 7.0 7.0 
Share-based payment 0.0 0.0 1.2 1.2 
Dividend paid 0.0 0.0 -100.3 -100.3 
Dividend on treasury shares 0.0 0.0 9.5 9.5 
Total changes in equity in 2021 0.0 -0.3 201.3 201.0 
          
Equity at 31 December 2021 100.3 -2.9 982.6 1,080.0 
          

 
 

Consolidated statement of changes in equity 
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DKKm Note 2021 2020 

        
Net profit for the year, continuing activities   273.6 303.0 

Adjustments for non-cash items 23 19.7 -30.6 
Changes in working capital 24 -42.8 33.0 
Cash flow from operating activities before  
net financials   250.5 305.4 
        
Interest received   0.5 0.1 
Interest paid   -4.9 -5.2 
Cash flow from ordinary activities before tax   246.1 300.3 
        
Income tax paid 11 -90.0 -81.7 
Cash flow from operating activities,  
continuing operations   156.1 218.6 
Cash flow from operating activities,  
discontinued operations   0.0 -2.1 
Cash flow from operating activities, total   156.1 216.5 
        
Investments in intangible assets and PP&E 25 -25.5 -16.4 
Disposals of PP&E   0.5 2.1 
Dividend form associates 15 2.2 0.0 
Investment in securities   -185.7 -61.2 
Divestment in securities   118.4 27.2 
Dividend from securities   2.9 3.0 
Purchase/investments in other non-current assets   -0.9 -1.9 
Sale of other non-current assets   -0.1 0.0 
Cash flow from investing activities,  
continuing operations   -88.2 -47.2 
Cash flow from investing activities,  
discontinued operations   0.0 10.9 
Cash flow from investing activities, total   -88.2 -36.3 
           
  

 
DKKm Note 2021 2020 

        
Repayment of non-current liabilities 26 -8.0 -9.4 
Purchase of treasury shares 19 0.0 -29.2 
Sale of treasury shares   7.0 0.0 
Dividend paid 13 -90.7 -71.8 
Cash flow from financing activities,  
continuing operations   -91.7 -110.4 
Cash flow from financing activities,  
discontinued operations   0.0 -1.0 
Cash flow from financing activities, total   -91.7 -111.4 
        
Total cash flows' for the year   -23.8 68.8 
        
Cash and cash equivalents at 1 January   153.5 84.7 
        
Cash and cash equivalents at 31 December   129.7 153.5 
        

 
 
 

Consolidated cash flow statement 
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The consolidated financial statements have 
been prepared in accordance with Interna-
tional Financial Reporting Standards as 
adopted by the EU and additional Danish dis-
closure requirements for annual reports for 
listed companies and the Danish Executive Or-
der on Adoption of IFRSs issued in accordance 
with the Danish Financial Statements Act.  
 
Basically, the income statement is presented 
in the vertical format classified by type of ex-
penditure, albeit so that the share of the staff 
costs directly spent on the supply of the 
Group's products is recognised in the contri-
bution margin. 
 
As announced in the 2020 Annual Report (An-
nouncement no. 1-2021 of 10 February 2021), 
the Group changed its segment structure ef-
fective on 1 January 2021 and now has two 
business areas: Last Mile and Digital Services. 
Last Mile consists of the segment FK Distribu-
tion, while Digital Services consists of the seg-
ments BoligPortal, Ofir and Bekey. Compara-
tive figures in the quarterly highlights table on 
page xx and in note 4 have been restated ac-
cordingly. The change has not affected seg-
ment revenue, whereas there is a slight shift 
in shared online costs, which are now recog-
nised under the item “unallocated income and 
expenses”. Comparative figures have been re-
stated to reflect the new segments where rel-
evant. 

Changes to accounting policies 
Costs of a special nature and non-recurring 
costs are no longer classified as “special 
items” in a separate item in the income state-
ment. Special items are henceforth recog-
nised in the relevant line items of the income 
statement and in the line item EBIT. Compara-
tive figures in consolidated financial highlights 
and key figures have been restated accord-
ingly. 
 
In addition, accounting policies are un-
changed compared with 2020. 
 
New and revised standards and 
interpretations 
North Media has implemented all new or re-
vised IFRS and interpretations as adopted by 
the EU, and which are effective for financial 
years beginning on 1 January 2021.  
 
Standards and Interpretations that 
have not yet become effective 
At the time of publication of this Annual Re-
port a number of new or amended standards 
and interpretations are available and ap-
proved by IASB. None of these, however, are 
considered to have significant impact on 
North Media’s financial statements.  
 
Presentation currency 
The Annual Report is presented in Danish 
kroner.  

 
Consolidated financial statements 
The consolidated financial statements com-
prise the Parent, North Media A/S, and the 
subsidiaries in which North Media A/S exer-
cises control through a controlling interest. 
Control exists where North Media A/S owns or 
holds, directly or indirectly, more than 50% of 
the voting rights or otherwise exercises con-
trol over the enterprise concerned. Enter-
prises, in which the Group holds between 20% 
and 50% of the voting rights and exercises a 
significant, but not controlling influence, are 
considered associates.  
 
The consolidated financial statements are pre-
pared by consolidating the financial state-
ments of the Parent and the relevant subsidi-
aries, all of which are presented in accordance 
with the Group’s accounting policies. All in-
tragroup items, including revenue, expenses, 
interest, dividends, unrealised gains and losses 
on intra group transactions as well as bal-
ances and investments, are eliminated for the 
purpose of consolidation.  
 
The proportionate share of the fair value of 
the subsidiary’s identifiable net assets and rec-
ognised contingent liabilities offsets invest-
ments in subsidiaries at the time of acquisi-
tion 

Business combinations 
Newly acquired or newly established enter-
prises are recognised in the consolidated fi-
nancial statements from the date of acquisi-
tion or establishment. Comparatives are not 
restated for enterprises newly acquired, sold 
or discontinued, unless sold or discontinued 
enterprises qualify under IFRS 5 as discontin-
ued activities. Acquisitions of new enterprises 
which give the Parent control over the enter-
prise acquired are accounted for by applying 
the purchase method, according to which the 
identifiable assets, liabilities and contingent li-
abilities of the acquired enterprises are meas-
ured at fair value at the time of acquisition. 
Identifiable intangible assets are recognised if 
they can be separated from or arise from a 
contractual right. Deferred tax is recognised 
on the revaluations. 
 
Positive differences (goodwill) between the 
cost of the acquisition and the fair value of 
the identifiable assets, liabilities and contin-
gent liabilities acquired are recognised as 
goodwill under intangible assets. Goodwill is 
not amortised but is tested for impairment. 
The first impairment test is carried out before 
the end of the year of acquisition. On acquisi-
tion, goodwill is allocated to the cash-generat-
ing units which subsequently provide the basis 
for the impairment test. Negative differences 
(negative goodwill) are recognised in the in-
come statement at the time of acquisition.  
 

Note 1  Basis of accounting   Note 2  Accounting policies  
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Profits or losses from divestment or winding 
up of subsidiaries and associates are calcu-
lated as the difference between selling price 
plus fair value of any equity interests held or 
settlement price and the carrying amount of 
net assets, including goodwill, at the time of 
sale plus divestment or winding-up expenses. 
 
Currency translation 
On initial recognition, foreign currency trans-
actions are translated applying the exchange 
rate at the transaction date. Exchange differ-
ences that arise between the rate at the 
transaction date and the rate in effect at the 
payment date are recognised in the income 
statement as financial income or financial ex-
penses. 
 
Receivables, payables and other monetary 
items denominated in foreign currency which 
have not been settled at the balance sheet 
date are translated at the closing rate. Differ-
ences between the closing rate and the ex-
change rate at the time when the receivable 
or payable has occurred or is recognised in 
the latest financial statements are recognised 
in the income statement under financial in-
come and expenses.  

On recognition of foreign subsidiaries and as-
sociates in the consolidated financial state-
ments using a functional currency different 
from the presentation currency of the Group, 
the income statement is translated at the av-
erage exchange rate for each month, and the 
balance sheet items are translated at the ex-
change rates at the balance sheet date. Ex-
change differences arising from the transla-
tion of the opening equity of foreign group 
enterprises at closing rates and exchange dif-
ferences from the translation of income state-
ments from average rates to closing rates are 
taken directly to other comprehensive income 
and are taken to a separate reserve in equity.  
 
Derivative financial instruments  
Derivative financial instruments are initially 
recognised at fair value in the balance sheet 
and subsequently measured at fair value and 
are recognised as other receivables and other 
payables. 
 
Fair value adjustments of derivative financial 
instruments classified as hedges of expected 
future cash flows are recognised in other 
comprehensive income and are included in 
equity under a separate hedging reserve until 
the hedge transaction is carried through. 
 

Statement of comprehensive 
income 
Revenue 
Revenue comprises income from the Group’s 
four segments for goods and services ren-
dered. Revenue is recognised when control of 
each identifiable performance obligation 
passes to the customer and measured at pre-
sent value of the consideration agreed net of 
VAT, cash discounts and quantity discounts. 
 
Revenue from the FK Distribution segment 
arises from the distribution of door-to-door 
distribution of newspapers and printed mat-
ter as well as the packing of printed matter 
for external distribution companies. Revenue 
is recognised at the time of distribution. 
 
BoligPortal’s revenue consists of subscription 
income and user fees, as well as income from 
the use of various SaaS solutions. 
 
Ofir income comprises job- and banner ads as 
well as sales of software for classified adver-
tisement databases, including in particular job 
databases. 
 
Revenue from subscriptions is recognised 
over time concurrently with the subscription 
period whereas income from advertisements 
is recognised upon delivery. 
 
Bekey’s revenue arises from the sale of digital 
access systems. Revenue from physical goods 
is recognised when such goods have been in-

stalled whereas related payment of subscrip-
tions for using the administration system is 
recognised over the term of the contract.  
 
The terms of payment of the Group’s sales 
contracts with customers depend partly on 
the underlying performance obligation and 
partly on the underlying customer relation-
ship, although typically the terms of payment 
will be between 14 and 30 days, alternatively 
invoice month + 30 days.  
 
Direct costs 
Direct costs include expenses incurred to gen-
erate revenue for the year. The costs included 
are external distribution, distribution services, 
excluding direct staff costs and Google costs 
that may be attributed directly to revenue 
generating activities. Direct costs are recog-
nised at the same time as the associated  
revenue.  
 
Direct staff costs 
Direct staff costs include costs of staff in func-
tions performed directly to generate the 
year’s revenue, including distribution pay and 
payroll costs of warehouse and other produc-
tion functions. 
 
Staff costs  
Staff costs include wages and salaries as well 
as social security costs, pensions etc. for the 
Company’s staff in production management, 
sales and administrative functions.  

Note 2  Accounting policies (continued) 
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Other external costs 
Other external costs include costs of sale, ad-
vertising, administration, premises, bad debts 
etc. Costs relating to development projects 
which do not qualify for recognition in the bal-
ance sheet are recognised under other exter-
nal expenses.  
 
Amortisation, depreciation and 
impairment 
Amortisation, depreciation and impairment 
comprise amortisation of intangible assets 
and depreciation of property, plant and ma-
chinery over the expected useful life of the in-
dividual asset. Profit/loss from the sale or re-
tirement of intangible assets and property, 
plant and equipment are calculated as the sell-
ing price less selling expenses and the carry-
ing amount at the time of sale. 
 
Other operating income 
Other operating income includes items of a 
secondary nature relative to the activities of 
the enterprises.  
 
Share option programme  
The value of options granted in relation to the 
Group’s share option programme is measured 
at the fair value of the options at the grant 
date. 
 
The Group’s share option programme can 
solely be exercised by acquiring shares in North 
Media A/S, and is therefore classified as an eq-
uity programme, whereby the determined fair 

value of the granted share options is recog-
nised in the income statement under staff 
costs over the period in which the final right to 
the options vests. The contra entry is carried 
directly to equity.  
 
On initial recognition of the share options, an 
estimate is made of the number of options to 
which the employees are expected to acquire 
a right, see the granting conditions described 
in Note 6. Subsequently, adjustments are 
made for changes in the estimate of the num-
ber of vested options so that the total recog-
nition is based on the actual number of vested 
options.  
 
The fair value of the options granted is esti-
mated by using the Black Scholes pricing 
model. In this estimate, allowance is made for 
the terms and conditions that apply to the 
share options granted. 

Return on securities 
This item includes realised and unrealised 
gains or losses from the portfolio of securities 
as well as income received in the form of divi-
dends, interest etc. 
 
Share of profits/losses in associates 
The proportionate shares of the net prof-
its/losses in associates are included in the con-
solidated income statement after elimination 
of the proportionate shares of unrealised in-
tra-group gains/losses. 

Financial income and expenses 
Financial income and expenses relate to inter-
est rates, debt and transactions in foreign cur-
rency, and additions and allowances pursuant 
to the Danish tax prepayment scheme etc.   
 
The item also contains fair value adjustments 
of other investments. 
 
Borrowing costs are amortised over the term 
of the loan. 
 
Tax on profit/loss for the year 
North Media A/S participates in a joint taxa-
tion arrangement. The current Danish income 
tax is allocated among the jointly taxed Danish 
companies in proportion to their taxable in-
come (full allocation with refunds for losses). 
The jointly taxed companies are covered by 
the tax prepayment scheme.  
 
Tax for the year, which consists of current tax 
and changes in the computed deferred tax, is 
recognised in the income statement by the 
portion that relates to the net profit or loss 
for the year and directly in the statement of 
comprehensive income by the portion that re-
lates to other comprehensive income. 
 
  

Note 2  Accounting policies (continued) 
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Balance sheet 
Goodwill  
Initially, goodwill is recognised in the balance 
sheet at cost as described under ’Business 
combinations’. Subsequent measurements 
are at cost less accumulated impairment 
losses. Goodwill is not amortised. 
 
The carrying amount of goodwill is allocated 
to the Group’s cash-generating units at the 
time of acquisition. The definition of cash-
generating units follows the management 
structure and the internal financial manage-
ment policy. 
 
The carrying amount of goodwill is tested for 
impairment if there are any indications of im-
pairment, but at least on a yearly basis. The 
impairment test is carried out for all operat-
ing assets taken together in the cash-generat-
ing unit to which goodwill is allocated. Good-
will is written down to the lower of the carry-
ing amount and the recoverable amount of 
the cash-generating unit to which goodwill re-
lates. Goodwill impairment is presented in the 
income statement under ”Amortisation, de-
preciation and impairment”.  
 
Development projects, software 
Development costs comprise costs and salaries 
that are directly attributable to the Group’s de-
velopment activities, primarily development of 
software for the Group’s online activities. 
 
Development projects that are clearly defined 
and identifiable and in respect of which the 

technical rate of utilisation, sufficient resources 
and a potential future market or development 
potential in the enterprise can be demon-
strated and where the intention is to produce, 
market or use the project, are recognised as in-
tangible assets provided that cost can be deter-
mined reliably and it is sufficiently certain that 
future earnings will be adequate to cover the 
production, sales and administrative expenses 
and actual development costs. Other develop-
ment costs are expensed in the income state-
ment as incurred.  
 
Capitalised development projects are measured 
at cost net of accumulated amortisation and 
impairment losses.  
 
After completion of the development work, a 
development project is amortised on a 
straight-line basis over its estimated useful life. 
The period of amortisation for software is usu-
ally 3 years. 
 
Other intangible assets 
Other intangible assets include distribution 
rights, trademarks and customer relations 
taken over in connection with acquisitions. 
For some of these assets, the Group cannot 
forecast a limit in the period in which the as-
sets are expected to generate future eco-
nomic benefits to the Group. In these cases, 
the lives of the assets are therefore deemed 
indefinite, for which reason they are not 
amortised. Other intangible assets the lives of 
which are deemed definite are amortised over 
their expected useful lives.  

Other intangible assets are amortised on a 
straight-line basis over their estimated useful 
lives of 10 years. The basis of amortisation is 
reduced by any impairment losses. Any im-
pairment loss on other intangible assets is in-
cluded in the item ”Amortisation, depreciation 
and impairment” in the income statement. 
 
Property, plant and equipment 
Property, plant and equipment are measured 
at cost less accumulated depreciation and im-
pairment losses. Cost includes cost and expen-
ses directly related to the acquisition until the 
asset is ready for use. Where parts of an item 
of property, plant and equipment have differ-
ent useful lives, they are depreciated as sepa-
rate items of property, plant and equipment.  
 
The cost of properties includes the cash cost 
of acquisition for land and buildings and the 
aggregate building and/or refurbishment ex-
penses.  
The assets are depreciated on a straight-line 
basis over the expected useful lives based on 
the following assessment of the expected use-
ful lives of the assets: 
 
Leasehold improvements 5 years 
Owner-occupied property 50 years 
Mixed land, property and build-
ings 

20-35 years 

Plant and machinery 5-10 years 
Other fixtures and fittings, tools  
and equipment 

3-5 years 

Investment property 35 years 
Land is not depreciated. 

Depreciation is expensed in the income state-
ment under ”Amortisation and depreciation” 
 
The basis of depreciation is calculated allow-
ing for the asset’s scrap value and is reduced 
by any impairment losses. The scrap value is 
fixed at the time of acquisition and is recon-
sidered every year. If the scrap value exceeds 
the asset’s carrying amount, no further depre-
ciation will be made. 
 
If the period of depreciation or the scrap 
value is changed, the impact on depreciation 
will be recognised prospectively as a change 
of accounting estimates. 
 
Lease assets 
Leases are recognised in the balance sheet at 
the value of the calculated lease liability. The 
lease liability is measured as the present value 
of lease payments calculated using the rate of 
interest implicit in the lease, or the company’s 
marginal borrowing rate as a discount rate if 
the rate of interest implicit in the lease cannot 
be determined. Lease assets are depreciated 
in accordance with the accounting policy for 
the Company’s other non-current assets. 
 
The Company applies the exemptions relating 
to short-term leases and leases of low value. 
Accordingly, such lease assets are not recog-
nised as assets or liabilities in the balance 
sheet. The lease liability relating to short-term 
leases and leases of low value is disclosed in a 
note to the financial statements. Expenses are  

Note 2  Accounting policies (continued) 
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recognised in the income statement on a 
straight-line basis over the term of the lease. 
 
The lease liability is recognised in the balance 
sheet as a liability and adjusted on a current 
basis to reflect lease payments made. Simi-
larly, the liability is increased to reflect inter-
est on the lease. Interest expenses are recog-
nised in the income statement on a current 
basis.  
 
Investments in associates 
Investments in associates are measured ac-
cording to the equity method.  
 
The purchase method is used with respect to 
acquiring investments in associates; see the 
description of business combinations. 
 
Investments in associates are measured in the 
balance sheet at the proportionate share of 
the equity value of the associates less or plus 
a proportionate share of unrealised intra-
group profits and losses plus the carrying 
amount of goodwill.  
 
Any receivables from associates are written 
down to the extent that the receivable is 
found to be irrecoverable. 
 
Inventories 
Inventories are measured at the lower of cost 
using the FIFO method and net realisable 
value.  
 

The cost of goods for resale, raw materials 
and consumables consists of purchase price 
plus delivery costs. Cost of manufactured 
goods and work in progress consists of costs 
of raw materials, consumables and direct and 
indirect labour costs as well as production 
costs. 
 
The net realisable value of inventories is calcu-
lated as the estimated selling price less com-
pletion costs and costs incurred to execute 
sale. 
 
Receivables 
Receivables are measured at amortised cost, 
which will in most cases be equivalent to nom-
inal value net of impairment losses. The Group 
has only insignificant losses on debtors, as a 
large part of the revenue is either pre-paid or 
credit insurance is arranged.  
 
Prepayments (assets)  
Prepayments include expenses related to sub-
sequent reporting periods. 
 
Securities 
Securities, which are regularly monitored, are 
measured and reported at fair value in ac-
cordance with the Group's policy for invest-
ments, recognised on the trading date at cost 
in current assets and subsequently measured 
at fair value. Fair value changes are recog-
nised on a continuing basis in the income 
statement in the line “Return on securities”.  
 

Other investments 
Other investments include investments in 
other enterprises as part of the Group’s busi-
ness operations, and which are not classified 
as subsidiaries or associates. Other invest-
ments are presented as non-current assets 
and measured and reported at fair value. Fair 
value changes are recognised on a continuing 
basis in the income statement as financial in-
come or financial expenses. 
 
Impairment of non-current assets  
North Media tests goodwill and other non-cur-
rent assets for impairment if there are indica-
tions of impairment, but at least on a yearly 
basis. Any impairment loss is recognised in 
the income statement under ” Amortisation, 
depreciation and impairment”. Correspond-
ingly, ongoing projects are tested at least an-
nually for impairment. 
 
The carrying amount of intangible assets and 
property, plant and equipment with definite 
useful lives is reviewed on an annual basis to 
determine whether there is any indication of 
impairment. If such an indication exists, the 
recoverable amount of the asset is estimated. 
The recoverable amount is the higher of the 
asset’s fair value less expected selling costs 
and its value in use.  
 
An impairment loss is recognised whenever 
the carrying amount of an asset or its cash 
generating unit exceeds the recoverable 
amount of the asset or the cash-generating 
unit.  

An impairment loss in respect of goodwill is 
not reversed. In respect of other assets, an 
impairment loss is reversed if there has been 
a change in the assumptions and estimates 
that led to recognition of the impairment loss. 
An impairment loss is reversed only to the ex-
tent that the asset’s new carrying amount 
does not exceed the carrying amount that 
would have been determined, net of deprecia-
tion or amortisation, if no impairment loss 
had been recognised. 
 
Equity 
Dividend 
Proposed dividend is recognised as a liability 
when a resolution approving the dividend has 
been adopted by the Annual General Meeting 
of shareholders (the time of declaration).  
 
Treasury shares 
Cost and selling prices related to treasury 
shares are recognised in retained earnings. A 
capital reduction through cancellation of 
treasury shares reduces the share capital by 
an amount equal to the nominal value of the 
investment. Dividend related to treasury 
shares is taken to the retained earnings ac-
count. 

Note 2  Accounting policies (continued) 
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Income taxes and deferred taxes 
Current tax liabilities and current tax receiva-
bles are recognised in the balance sheet as es-
timated tax on the taxable income for the 
year, adjusted for tax on prior years’ taxable 
income and for tax paid under the on-account 
tax scheme. Deferred tax is measured on all 
temporary differences between the carrying 
amount and tax base of assets and liabilities 
and other temporary differences, such as 
share-based remuneration. However, no de-
ferred tax is recognised on temporary differ-
ences relating to goodwill which is not de-
ductible for tax purposes and office buildings 
and other items where temporary differences 
– other than business acquisitions – arise at 
the date of acquisition without affecting ei-
ther the profit/(loss) for the year or taxable 
income. In cases where the tax base may be 
computed according to several sets of tax 
regulations, deferred tax is measured on the 
basis of the intended use of the asset or set-
tlement of the liability as planned by Manage-
ment. 
 
Deferred tax assets, including the tax base of 
tax loss carry-forwards, are recognised under 
other non-current assets at the values at 
which they are expected to be realised, either 
by elimination against tax on future earnings 
or by setoff against deferred tax liabilities 
within the same legal tax entity and jurisdic-
tion.  
 
Deferred tax is adjusted for eliminations of un-
realised intra-group gains and losses.  

Changes in deferred tax as a result of changed 
tax rates are recognised in the income state-
ment. 
 
Financial liabilities 
Debt to credit institutions etc. is recognised 
at the time of borrowing at the proceeds re-
ceived after deduction of transaction costs in-
curred.  
 
In subsequent periods, the financial liabilities 
are measured at amortised cost using “the ef-
fective interest method” so that the differ-
ence between the proceeds and the nominal 
value is recognised in the income statement 
under financial expenses over the loan term.  
 
Other financial liabilities are measured at 
amortised cost.  
 
Contractual obligations 
Contractual obligations comprise prepay-
ments by customers and prepaid subscription 
fees etc., income from which is recognised in 
a subsequent period.  
 
Fair value hierarchy 
Financial instruments measured at fair value 
in the balance sheet are classified using the 
following fair value hierarchy:  
 
• Listed prices in active markets of identical 

assets or liabilities (Level 1).  
• Listed prices in active markets of similar as-

sets or liabilities, or other valuation methods 

where all material input is based on observa-
ble market data (Level 2). 

• Valuation methods under which any mate-
rial input is not based on observable market 
data (Level 3). 

 

Cash flow statement 
The cash flow statement shows the consoli-
dated cash flow for the year, broken down by 
cash flows from operating, investing and fi-
nancing activities, the year’s changes in cash 
and cash equivalents and the cash and cash 
equivalents at the beginning and end of the 
year. The cash flow statement is presented by 
the indirect method.  
 
Cash flows from enterprises acquired are rec-
ognised from the date of acquisition. 
 
Cash flow from operating activities 
Cash flows from operating activities are calcu-
lated as the profit or loss before tax, adjusted 
for non-cash operating items, working capital 
changes, interest received and paid, and in-
come taxes paid. 
 
Cash flows from investing activities 
Cash flows from investing activities include 
payments in connection with purchases and 
sales of enterprises and activities, purchases 
and sales of intangible assets, property, plant 
and equipment, and other non-current assets, 
and purchases and sales of securities not rec-
ognised as cash and cash equivalents. 
 

Cash flows from financing activities 
Cash flows from financing activities comprise 
changes in the size or composition of the 
share capital and related costs, as well as the 
raising of loans, repayments on interest-bear-
ing debt, purchases and sales of treasury sha-
res, and payment of dividend to shareholders. 
 
Cash and cash equivalents 
Cash and cash equivalents include cash bal-
ances which are an integrated part of the 
Company’s financial resources. 
 
 
  

Note 2  Accounting policies (continued) 
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Segment information 
The Group has the following four 
business segments divided into two 
business areas 
 
Last Mile  
• FK Distribution, which consists of the distri-

bution activities of FK Distribution and 
Tryksagsomdelingen Fyn  

Digital Services  
• BoligPortal.dk and BostadsPortal.se  
• Ofir.dk and MatchWork.com. 
• Bekey, which consists of the Group’s digital 

access solution. 
 
Segment income and expenses comprise the 
items that are directly attributable to the indi-
vidual segment and the items that can be allo-
cated to the individual segment on a reliable 
basis. Unallocated items mainly comprise in-
come and expenses relating to the Group’s ad-
ministrative functions, interest and return on 
securities, income taxes, etc. Unallocated 
items also include the Group’s owner-occu-
pied and investment properties and the fi-
nancing thereof. 
 
Segment income and expenses are defined as 
EBIT. 
 
Segment information is determined based on 
the Group's accounting policies. 
 

 

Note 2  Accounting 
policies (continued) 

Note 3  Ratio definitions  

   

Gross margin = Gross profit x 100 
Revenue 

Operating profit before depreciation 
and amortisation 

= EBITDA (EBIT + depreciation and amortisation) 

EBITA = EBIT + amortisation 
Operating profit (EBIT) = EBIT 
Net profit for the year excl. return  
on securities 

= Net profit for the year – return on securities x 0,78 

EBIT margin = EBIT x 100 
Revenue 

Equity ratio = Equity at the end of the period incl. min. interests x 100  
Total assets 

Return on equity (ROE) = Profit after tax x 100  
 Average equity incl. minority interests 

Net interest-bearing cash position = Interest-bearing assets and cash less interest-bearing 
debt (incl. acquisition price payable) 

Net working capital (NWC) = Non-interest-bearing receivables less current liabilities 
excl. non-interest-bearing debt 

Capital employed = Equity and minority interests plus net interest-bearing 
debt 

Return on capital employed before  
special items 

= EBITA x 100 
Average capital employed incl. goodwill 

Free cash flow before and tax (CFFO) = EBITDA adjusted for changes in operational balance 
sheet items excl. tax and minus investments 

Earnings per share (EPS) = Parent’s share of net profit/loss for the year  
Average numbers of shares in circulation 

Diluted earnings per share (EPS-D) = Parent’s share of net profit/loss for the year  
Average numbers of diluted shares in circulation 

Earnings per share excl. return on  
securities (EPS-adj) 

= Net profit for the year – return on securities after tax  
Average number of shares in circulation 

Price/Earnings (P/E) = Share price 
EPS 

Price to book value (P/BV) = No of shares, 31 December x market price  
 Parent’s share of equity 

Cash flows per share (CFPS) = Cash flow from operating activities  
Average number of diluted shares 

Capital resources = Securities + Cash 
   

Earnings per share (EPS) and di-
luted earnings per share (EPS-D) 
are calculated in accordance 
with IAS 33. 
 
Ratios have been prepared in ac-
cordance with the Danish Fi-
nance Society’s online version of 
“Recommendations & Key Ra-
tios” with the following excep-
tions: 
 
• Invested capital is calculated 

inclusive of goodwill, see above 

• Adjusted earnings per share 
(EPS-adj) shows the profit for 
the year exclusive of the re-
turn on securities 

• Free cash flow has been calcu-
lated before tax as the amount 
of prepaid tax may otherwise 
affect the ratio randomly 

• Ratios which include equity, 
are all calculated inclusive of 
minority interests as both the 
profit or loss and balance 
sheet figures include the mi-
nority interests 
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Geographical information 
North Media A/S mainly operates in the Danish 
market, and 96.5% (2020: 96.4%) of the consoli-
dated revenue is invoiced in DKK to Danish cus-
tomers. No single customer accounts for more 
than 10% of the Group’s total revenue. 

Other information 
FK Distribution’s revenue is based on packing 
and distribution services, amounting to DKK 
863.3 million (2020: DKK 878.3 million) and 
online sales of DKK 25.5 million (2020: DKK 35.3 
million). 

BoligPortal’s revenue consists of subscription-
based income from the company’s marketplace 
and income from various subscription-based 
SaaS solutions, amounting to DKK 84.8 million 
(2020: DKK 82.3 million). 
Ofir’s revenue consists mainly of transaction- 

based job and banner ads, amounting to DKK 
36.0 million (2020: DKK 20.9 million).  
Bekey’s revenue consists of sales of access sys-
tems (software access), including the sale of 
physical products closely associated with user 
access, amounting to DKK 24.0 million (2020: 
DKK 28.6 million) 

Note 4  Segment information   

  
Last Mile 

FK Distribution 
Digital Services  

Total BoligPortal Ofir Bekey 
Unallocated costs/ 

elimi.*) Total 
DKKm 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 

                              
Segment revenue 888.8 913.6 150.7 138.2 84.8 82.3 36.4 21.1 29.5 34.8 0.0 0.0 1,039.5 1,051.8 

Internal revenue 0.0 0.0 -5.9 -6.4 0.0 0.0 -0.4 -0.2 -5.5 -6.2 0.0 0.0 -5.9 -6.4 
External revenue 888.8 913.6 144.8 131.8 84.8 82.3 36.0 20.9 24.0 28.6 0.0 0.0 1,033.6 1,045.4 
                              
Revenue recognition                             

Immediately 888.8 913.6 51.0 42.6 0.0 0.0 36.0 20.9 15.0 21.7 0.0 0.0 939.8 956.2 

Over time - - 93.8 89.2 84.8 82.3 0.0 0.0 9.0 6.9 0.0 0.0 93.8 89.2 
External revenue 888.8 913.6 144.8 131.8 84.8 82.3 36.0 20.9 24.0 28.6 0.0 0.0 1,033.6 1,045.4 
                              
Direct costs 406.2 419.7 12.4 12.1 0.9 0.8 5.9 3.2 5.6 8.1 -5.5 0.1 413.1 431.9 
Gross profit 482.6 493.9 138.3 126.1 83.9 81.5 30.5 17.9 23.9 26.7 -0.4 -0.1 620.5 619.9 

Other external costs 231.3 259.2 112.1 103.0 55.1 52.2 24.8 19.8 32.2 31.0 -10.2 -4.6 333.2 357.6 

EBITDA 263.8 249.2 27.0 23.7 29.6 29.9 5.7 -1.9 -8.3 -4.3 1.4 -2.5 292.2 270.4 
Amortisation, depreciation and im-
pairments 14.8 15.5 23.9 5.3 2.8 2.7 0.1 0.1 21.0 2.5 9.1 9.4 47.8 30.2 
EBIT 249.0 233.7 3.1 18.4 26.8 27.2 5.6 -2.0 -29.3 -6.8 -7.7 -11.9 244.4 240.2 

Share of profit/loss in associates - - - - - - - - - - - - 4.2 -1.0 

Return on securities - - - - - - - - - - - - 103.2 154.5 

Net financials - - - - - - - - - - - - -4.8 -5.6 
Profit before tax - - - - - - - - - - - - 347.0 388.1 
                              
Gross margin 54.3% 54.1% 95.5% 95.7% 98.9% 99.0% 84.7% 85.6% 99.6% 93.4% - - 60.0% 59.3% 

EBITDA margin 29.7% 27.3% 18.6% 18.0% 34.9% 36.3% 15.8% -9.1% -34.6% -15.0% - - 28.3% 25.9% 

EBIT margin 28.0% 25.6% 2.1% 14.0% 31.6% 33.0% 15.6% -9.6% -122.1% -23.8% - - 23.6% 23.0% 
                              
 * Internal revenue is eliminated in other operating expenses. Other items relate to unallocated expenses and to assets and liabilities. 
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Reference is made to the section on corpo-
rate governance on page 41. 
 
The Company’s remuneration report provid-
ing information in Danish about the remuner-
ation paid to each member of management 
appears on the Company’s website at 
https://www.northmedia.dk/vederlagsrap-
port/,  
  

Note 5  Employees and staff costs   

Number 2021 2020 

      
Average number of employees 411 445 
Average number of deliverers 825 874 
The average number of deliverers is converted to a full-time number of em-
ployees based on the estimated time consumption per. route.            
 
 
Total salaries and remuneration for the year, DKKm 2021 2020 

      
Wages and salaries, including holiday pay 352.3 364.6 
Defined contribution plans 16.0 16.2 
Other social security costs 3.9 3.1 
Remuneration of the Parent's Board of Directors 3.4 3.3 
Share-based payment 1.2 2.0 
Other staff costs 20.6 16.8 
Total staff costs 397.4 406.0 
      
Total staff costs are included in the following items of the statement of 
comprehensive income:     
      
Direct staff costs 176.4 180.2 
Staff costs 221.0 225.8 
Total staff costs 397.4 406.0 
      
 
 

Remuneration of the Board of Directors and Executive 
Board 

Board of 
Directors 
of Parent 
Company 

The Parent  
Executive 

Board Total 

        
2021, DKKm       
Wages, salaries and bonus 3.4 14.1 17.5 
Pension (defined contribution plans) and usual staff benefits 0.0 1.5 1.5 
Share-based payment 0.3 0.4 0.7 
Severance pay 0.0 0.5 0.5 
Remuneration of the Board of Directors and Executive Board 3.7 16.5 20.2 
        
Number of members (average) 7 5 12 
        
        
2020, DKKm       
Wages, salaries and bonus 3.8 14.2 18.0 
Pension (defined contribution plans) and usual staff benefits 0.0 1.5 1.5 
Share-based payment 0.4 0.7 1.1 
Remuneration of the Board of Directors and Executive Board 4.2 16.4 20.6 
        
Number of members (average) 6 5 11 
         

https://www.northmedia.dk/vederlagsrapport/
https://www.northmedia.dk/vederlagsrapport/
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Options granted for acquisition of 
shares in North Media A/S 
No share options were granted in 2021, other 
than to a newly elected board member. The 
awards were made in reference to the 2018 
share option programme and at the share 
price applied in that programme, i.e. DKK 
101.92 per share.  
 
A total of 191,500 of 200,000 share options 
were exercised in the 2021 financial year 
(2020: 0 share options exercised). 
 
In August 2018, share options were granted to 
a group of 20 persons, consisting of the Com-
pany’s Executive Board, three members of the 
Board of Directors and selected executives. 
Richard Bunck and Ulrik Holsted-Sandgreen 
did not receive any share options.  
 
The 2018 share option programme comprised 
a total of 962,000 share options, of which 
148,000 were granted to the Board of Direc-
tors and 318,000 to the Executive Board. In 
addition, another approximately 100,000 op-
tions were ear-marked for other executives 
who might later join the share option pro-
gramme. The share options were granted in 
three tranches. At the end of 2021 the follow-
ing is outstanding:  
 
• Tranche 1 consists of 8,500 options that 

have been fully vested and must be exer-
cised no later than four weeks after the 
company's publication of the financial state-
ments for 2021. 

• Tranche 2 consisting of 286,000 options 
vesting during the period to the publication 
of the financial statements for 2021. 
Tranche 2 options may be exercised during 
the period of one week after the date of ter-
mination of the vesting period and until four 
weeks after the date of the Company’s pub-
lication of the financial statements for 2022.  

• Tranche 3 consisting of 355,500 options 
vesting during the period to the publication 
of the financial statements for 2022. 
Tranche 3 options may be exercised during 
the period of one week after the date of ter-
mination of the vesting period and until four 
weeks after the date of the Company’s pub-
lication of the financial statements for 2023. 

 
During the exercise period, the options may 
only be exercised in the windows applicable at 
the exercise date pursuant to the internal 
rules laid down by the Company and in ac-
cordance with the rules of Nasdaq OMX Co-
pehagen and the Danish Capital Markets Act.  
 
The exercise of share options is conditional 
upon the holder not retiring from their posi-
tion with the Group prior to the time of exer-
cise.  
 
Each share option entitles the holder to ac-
quire one existing share in North Media A/S 
denominated at DKK 5.00 at a price corre-
sponding to the average closing price of the 
Company's shares in the period 17 August 
2018 to 23 August 2018, both days included. 

Share options were awarded at an exercise 
price of DKK 101.92 per share, corresponding 
to the average price of the Company's shares 
in the period 3 December to 9 December 
2021.  
 
Share options are granted in accordance with 
the overall guidelines for incentive pro-
grammes that were adopted at the Annual 
General Meeting held by North Media A/S on 
13 April 2018. The share option programme 
was established to ensure performance-ori-
ented and value-adding commitment. Also, 
the aim of the programme is to develop long-
term loyalty and to constitute a competitive 
remuneration to employees under this pro-
gramme.  
 
The options can only be settled in shares. North 
Media A/S has purchased a total of 1,908,500 
treasury shares. These shares are reserved for 
settlement, wholly or in part, of the options 
granted.  
 
The theoretical market value (as assessed us-
ing the Black-Scholes model) of the share op-
tions granted was DKK 8.1 million at the grant 

date. The costs are recognised over the life of 
the individual tranches. The following assump-
tions were in 2018 used to calculate the fair 
value of the options: 
 
The expected volatility was calculated based 
on the historic volatility of the share price of 
North Media A/S’s and a peer group’s shares 
with a performance history corresponding to 
the term of the individual option. Expecta-
tions are that the options will be exercised af-
ter the first exercise opportunity. 
 
At the balance sheet date, total options corre-
sponding to 650,000 shares remain out-
standing, equalling 3.24 % of the share capital.  
 
In 2021, DKK 1.2 million (2020: DKK 2.0 million) 
was expensed under staff costs in respect of 
the share option programmes, originating 
from equity-settled share option plans in 
North Media A/S.  
 

Note 6  Share-based payment  

Option 
First  

exercise date 
Last  

exercise date 
Lives of 
options 

Risk free  
interest 

 
Expected 
volatility  

NPV of  
dividend 

Option 
value/each 

Tranche 1 Feb-2021 Mar-2022 2,5 yrs -0,52 % 45.2 % 3 kr. 8.08 

Tranche 2 Feb-2022 Mar-2023 3,5 yrs -0,40 % 46.1 % 5 kr. 8.75 

Tranche 3 Feb-2023 Mar-2024 4,5 yrs -0,27 % 45.2 % 7 kr. 8.71 
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Options forfeited at the termination of an em-
ployee’s employment may be granted to other 
employees on the same terms and conditions.  
 
In 2021, 7,500 share options were awarded to 
a newly-elected board member, while 72,000 
share options were cancelled due to the ter-
mination of employment. The tables below 
show developments in outstanding share op-
tions and distribution per tranche. 

 
  

Note 6  Share-based payment (continued) 

Board of Directors, the Executive Board's and other staff's share of issued op-
tions: 

Time of earli-
est exercise 

Number of op-
tions granted 

Number of em-
ployees who 

have been 
granted options 

Number 
granted/exer-

cised 2021 
Number ex-

pired in 2020 

Unexercised 
options at 
31.12.2021 Exercise price 

                
Board of Directors               
Granted 2018, tranche 1 2021 20,000 1 -20,000 0 0 36.30 
Granted 2018, tranche 2 2022 42,000 4 0 0 42,000 36.30 
Granted 2018, tranche 3 2023 75,000 4 0 0 75,000 36.30 
Granted 2018, tranche 3 2023 0 1 7,500 0 7,500 101.92 
                
Executive Board               
Granted 2018, tranche 1 2021 68,000 4 -68,000 0 0 36.30 
Granted 2018, tranche 2 2022 104,000 5 0 0 104,000 36.30 
Granted 2018, tranche 3 2023 130,000 4 0 -25,000 105,000 36.30 
                
Other managerial staff               
Granted 2018, tranche 1 2021 48,000 4 -39,500 0 8,500 36.30 
Granted 2018, tranche 2 2022 60,000 3 0 -15,000 45,000 36.30 
Granted 2018, tranche 3 2023 80,000 3 0 -20,000 60,000 36.30 
                
Other staff               
Granted 2018, tranche 1 2021 64,000 7 -64,000 0 0 36.30 
Granted 2018, tranche 2 2022 95,000 8 0   95,000 36.30 
Granted 2018, tranche 3 2023 120,000 7 0 -12,000 108,000 36.30 
                

The fair value of the unexercised share option programme was DKK 46.1 million at 31 December 2021, calculated based on the year-end share price (2020: DKK 39.4 million).  
The average share price of the 191,500 share options exercised was DKK 97.04.  

Developments in outstanding share options can be specified as 
follows: Number of share options 
Number 2021 2020 
      
Outstanding share options, 1 January 906,000 939,000 
Exercised during financial year -191,500 0 
Expired during financial year 0 0 
Cancelled due to termination of employment -72,000 -131,000 
Options granted, 2018-programme 7,500 98,000 
Outstanding share options, 31 December 650,000 906,000 
Number of share options which can be exercised at the balance 
sheet date 8,500 0 
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Fees for other assurance engagements pro-
vided for the Group by Pricewaterhouse-Coop-
ers Statsautoriseret Revisionspartnerselskab 
amounted to DKK 0.9m in 2021 (2020: DKK 0,9 
m), which is included in the above numbers.  
 

The assistance consists primarily of other as-
surance statements as well as other services 
in general. 
 
 
 

 

 
 
 
 
 
 
 
 
 

Interest expenses consist primarily of interest 
on the Group's mortgage loans, as well as neg-
ative interest on bank deposits. 
  

Note 7 Fees to the auditors appointed by the 
General Meeting  

Note 9 Return on securities  

DKKm 2021 2020 

      
Dividend 2.9 3.0 
Net capital gains on shares 100.3 151.5 
Total return on securities 103.2 154.5 
      

DKKm 2021 2020 

      
PwC     
Statutory audit services 1.8 1.5 
Other assurance engagements 0.1 0.1 
Tax services 0.3 0.3 
Other services 0.5 0.5 
Total fees to the auditors appointed by the General Meeting 2.7 2.4 
      
 

Note 8 Amortisation, depreciation and impairment  
 
DKKm 2021 2020 

      
Amortisation intangible assets, ct. note 14 2.1 1.9 
Depreciation property, plant and equipment, ct. note 14 25.6 27.7 
Impairment intangible assets, ct. note 14 11.3 0.0 
Impairments property, plant and equipment, ct. note 14 8.8 0.0 
Loss from sale of assets 0.0 1.6 
Depreciation, discontinued activities 0.0 -1.0 
Total amortisation and depreciation 47.8 30.2 
      
 

Note 10 Net financials  
 
DKKm 2021 2020 

      
Interest income etc 0.1 0.1 
Exchange gains 0.4 0.0 
Total financial income 0.5 0.1 
      
Interest expenses etc 4.7 5.1 
Exchange losses 0.0 0.5 
Fair value adjustment of other investments 0.6 0.0 
Total financial expenses 5.3 5.6 
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North Media A/S is jointly taxed with 
Baunegård ApS. Baunegård ApS is the admi-
nistration company which attends to payment 
of income tax, including tax prepayment. In-
come tax payable is settled with the admin-
istration company. 

Realised and unrealised gains and losses on se-
curities are recognised in the taxable income 
for the year and are taxed on the same terms 
as apply to ordinary operating profit. Losses 
on securities can be offset against ordinary 
operating profit or vice versa within the same 
or in future income years.

 
The outstanding share options were in-the-
money on average during 2021. The calcula-
tion of diluted earnings per share included 0.4 
million share options (2020: 0.3 million share 
options).  

 
The Board of Directors recommends to the 
Annual General Meeting to be held on 25 
March 2022 that a dividend of DKK 5.00 per of 
DKK 5 nominal value be paid for the financial  
 

 
 
 
 
 
 

 
year 2021. This is equivalent to a total distrib-
uted amount of DKK 100.3m (2020: DKK 5.00 
per share and DKK 100.3m).  

Note 11  Income tax  Note 12  Earnings per share   

Note 13  Recommended dividend per share  

DKKm 2021 2020 

      
Tax on profit/loss for the year     
Current tax charges 74.6 84.6 
Changes in the deferred tax -1.2 1.1 
Adjustment of tax concerning prior years 0.0 -0.7 
Total tax on profit/loss for the year 73.4 85.0 
      
Tax on profit/loss for the year     
Computed tax on the profit/loss before tax 22.0% (2020: 22.0%) 76.3 85.4 
      
Tax effect of:     
Used tax loss carry-forward not previously been capitalized -0.9 -0.3 
Other non-deductible expenses 0.1 0.0 
Share-based payment -1.2 0.4 
Share of profit/loss after tax of associates -0.9 0.2 
Adjustment of tax concerning prior years 0.0 -0.7 
Total tax on profit/loss for the year 73.4 85.0 
      
Effective tax rate 21.2% 21.9% 
      
    

DKKm 2021 2020 

      
Net profit for the year - total 273.6 306.5 
The North Media Group's share of net profit for the year 273.6 306.5 
Net profit excluding return on securities 193.1 186.0 
      
Average number of shares (in millions) 20.1 20.1 
Average number of treasury shares (in millions) 1.9 2.0 
Average number of shares in circulation (in millions) 18.2 18.1 
      
Average dilution effect of outstanding share options 0.4 0.3 
Average number of diluted shares in circulation (in millions) 18.6 18.4 
      
Earnings per share (EPS) - total 15.0 16.9 
Diluted earnings per share (EPS-D) - total 14.7 16.7 
Earnings per share excluding return on securities (EPS-adj) 10.6 10.3 
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Assets with an indefinite life 
Assets with an indefinite life are not amortised 
but are instead subject to an annual impair-
ment test. Goodwill is by definition an asset 
with an indefinite life.  
 
Other intangible assets comprise distribution 
rights and trademarks acquired in connection 
with acquisitions. For some of these assets, 
the Group cannot foresee a limit to the period 
over which the assets may be expected to 
generate future economic bene-fits for the 
Group. In these cases, the lives of the assets 
are therefore deemed indefinite, for which 
reason they are not amortised. Other intangi-
ble assets the lives of which are deemed lim-
ited are subjected to amortisation.  
 
The Group’s total goodwill of DKK 39.1 million 
includes DKK 19.6 million attributable to FK 
Distribution and DKK 19.5 million attributable 
to BoligPortal. Indefinite life intangible assets, 
aside from goodwill, total DKK 2.9 million and 
relate to FK Distribution. 
 
Impairment test 
When preparing the financial statements, 
goodwill and intangible assets were tested for 
impairment for the following “Cash Generat-
ing Units” (CGU) holding intangible assets: 
 
• FK Distribution  
• BoligPortal 
• Bekey 
 

The recoverable amount for the individual cash-
generating units to which goodwill and other 
intangible assets have been allocated is stated 
based on computations of the units' value in 
use. There has been no indication of impair-
ment in this respect for FK Distribution and 
BoligPortal, whereas impairment of capitalised 
assets for an amount of DKK 20.1 million was 
identified in Bekey. 
 
FK Distribution 
For FK Distribution, the impairment test 
shows a value in use considerably exceeding 
the value of its non-current assets and work-
ing capital, as a result of which there has been 
no reason to write down intangible assets re-
lated to this CGU. 
 
As expected, FK Distribution’s EBITDA has 
been surging further in 2021 and amounts to 
close on DKK 260 million. Guidance for 2022 is 
evident from the guidance page. In the con-
text of the value of goodwill and intangible as-
sets only totalling DKK 22.5 million, no impair-
ment risk is deemed to exist as long as FK Dis-
tribution can continue to operate its core 
business. 
 
The main prerequisite for FK Distribution re-
maining profitable is that consumers will con-
tinue to demand information and offers in 
print for some time to come. 
 
In the long term it is also expected that FK Dis-
tribution will develop new online activities to 
compensate in whole or in part for a generally 

declining printed matter market. The invest-
ment requirement has been low in 2021, and it 
is expected to remain low in 2022 and on-
wards. Should the foundation of FK Distribu-
tion’s business cease to exist, intangible assets 
in the total amount of DKK 22.5 million would 
have to be written down.  
 
The impairment model for FK Distribution 
builds on the 2022 budget, which is projected 
four years based on estimates of future devel-
opments in this CGU. For the subsequent ter-
minal period, a negative growth factor of 4% 
was applied for FK Distribution in 2021 (2020: 
negative at 4%). This decline was slightly 
smaller than the market decline expected, the 
reason being that the Group’s products are 
expected to fare better than the general print 
ad market. 
 
BoligPortal 
BoligPortal is Denmark’s largest rental hous-
ing portal and has had positive earnings 
throughout the years. Historically BoligPortal 
has succeeded in developing new products 
that the market demands. 
 
Earnings of BoligPortal are expected to con-
tinue to develop positively, and there has been 
no indication of impairment of goodwill or 
other intangible assets related to this site. Re-
duced earnings, even of 20%, would not affect 
the indication of impairment.  
 
The most important prerequisite is that Bolig-
Portal, as the market leader, will be able to 

continue the development of new products 
and thereby be able to maintain satisfactory 
earnings. 
 
The impairment model for BoligPortal builds 
on the 2022 budget, which is projected four 
years based on estimates of future develop-
ments in this CGU. BoligPortal is expected to 
continue to see profit improvements during 
the budget period of close to 10% annually 
and a growth factor of 2% has been applied in 
the terminal period (2020: 2%). A large num-
ber of new product developments are ex-
pected to continue to drive profit perfor-
mance during the period 
 
Bekey 
A commercial breakthrough for Bekey is still 
pending despite attempts made in various ar-
eas over the past many years. The past three 
years’ attempts to develop both infrastruc-
ture and software for the Distributors and the 
Properties customer groups have proven 
more difficult than anticipated. While custom-
ers are showing an interest in the products, 
this has proven to be a much slower process 
than anticipated, raising uncertainty as to 
when and to which extent it will be possible to 
generate positive cash flows. The potential is 
still believed to be considerable, but the short-
term investment requirement exceeds the ex-
pected cash flows from new customer 
groups. Accordingly, a decision was made to 
write off intangible and tangible costs for a 
total amount of DKK 20.1 million.  
 

Note 14  Intangible assets and property, plant and equipment   
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The most important assumptions for the 
write-down are based on a cautious estimate 
of the future development in revenue, profit 
and investment needs, including the historical 
development 
 
The impairment model for Bekey is based on 
the budget 2022, which is projected for four 
years on the basis of estimates of develop-
ments in the CGU.  
 
For the subsequent terminal period, a growth 
factor of 2%, justifiable by earnings from the 
new products, was applied in 2021 (2020: 2%). 
 
Against this background, it is assessed that fu-
ture cash flows are negative  

Assumptions underlying impairment 
models 
The tax rate used in the model is 22.0% (2020: 
22.0%). 
 
The impairment test was performed for each 
CGU by comparing the carrying amount of in-
tangible assets and property, plant and equip-
ment and net working capital with the dis-
counted values of future cash flows. As part of 
the impairment test, different discount rates 
were used, see below. 
 

Discount rate 
FK  

Distribution 

 
BoligPortal/ 

Bekey 

2021 after tax 8,0% 10,5% 
2021 before tax 10,2% 13,5% 
2020 after tax 7,5% 10,0% 
2020 before tax 9,6% 12,8% 
   

 
The discount rate is composed of a debt ele-
ment and an equity element. For BoligPortal 
and Bekey, however, the discount rate consist 
entirely of an equity element, as debt financ-
ing for these CGU’s is generally considered to 
be difficult to obtain. The equity element has 
been determined on the basis of a risk-free in-
terest rate plus a market risk premium 
weighted by an expected equity element. Simi-
larly, the debt element is based on the interest 
rate on loan capital weighted by an expected 
debt element.  
 

Note 14  Intangible assets and property, plant and equipment (continued) 
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Note 14  Intangible assets and property, plant and equipment (continued) 

DKKm Goodwill 
Other intangi-

ble assets Software 
Intangible 

assets total 
Land and  
buildings 

Investment  
property 

Plant and  
machinery 

Fixtures and  
fittings PPE total 

                    
Cost at 1 January 2020 108.9 110.4 86.6 305.9 390.8 74.2 220.9 94.5 780.4 

Additions for the year 0.0 0.0 5.8 5.8 0.0 0.0 7.0 5.6 12.6 

Disposals for the year, discontinued operations 53.7 76.9 3.0 133.6 5.7 0.0 0.0 3.7 9.4 

Disposals for the year 0.0 0.0 15.1 15.1 0.0 0.0 1.2 3.0 4.2 
Cost at 31 December 2020 55.2 33.5 74.3 163.0 385.1 74.2 226.7 93.4 779.4 

                    
Amortisations, depreciation and impairment 
losses at 1 January 2020 69.8 99.2 83.5 252.5 140.8 56.3 175.6 82.4 455.1 

Amortisations and depreciation for the year 0.0 1.1 0.8 1.9 10.8 0.5 11.5 4.9 27.7 

Disposals for the year, discontinued operations 53.7 76.9 2.4 133.0 3.2 0.0 0.0 3.7 6.9 

Disposals for the year 0.0 0.0 14.5 14.5 0.0 0.0 0.0 2.2 2.2 
Amortisations, depreciation and impairment 
losses at 31 December 2020 16.1 23.4 67.4 106.9 148.4 56.8 187.1 81.4 473.7 

                    
Carrying amount at 31 December 2020 39.1 10.1 6.9 56.1 236.7 17.4 39.6 12.0 305.7 

                    

Cost at 1 January 2021 55.2 33.5 74.3 163.0 385.1 74.2 226.7 93.4 779.4 

Additions for the year 0.0 0.0 6.7 6.7 6.8 0.0 8.6 3.4 18.8 

Disposals for the year 0.0 0.0 17.4 17.4 0.5 0.0 25.4 57.2 83.1 
Cost at 31 December 2021 55.2 33.5 63.6 152.3 391.4 74.2 209.9 39.6 715.1 

                    
Depreciation and impairment losses at  
1 January 2021 16.1 23.4 67.4 106.9 148.4 56.8 187.1 81.4 473.7 

Amortisations and depreciation for the year 0.0 1.2 0.9 2.1 9.9 0.5 10.3 4.9 25.6 

Impairment loss for the year 0.0 0.0 11.3 11.3 0.0 0.0 8.8 0.0 8.8 

Disposals for the year 0.0 0.0 17.4 17.4 0.5 0.0 25.4 56.7 82.6 
Amortisations, depreciation and impairment 
losses at 31 December 2021 16.1 24.6 62.2 102.9 157.8 57.3 180.8 29.6 425.5 

                    
Carrying amount at 31 December 2021 39.1 8.9 1.4 49.4 233.6 16.9 29.1 10.0 289.6 

                    
Depreciated over (years) - 10 3   20-50 35 5-10 3-5   
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In 2021, other intangible assets included DKK 
2.9 million worth of assets, which are consid-
ered to have indefinite lives, for which reason 
they were not amortised (2020: DKK 2.9 mil-
lion).  
 
Land and buildings and fixtures and fittings in-
clude lease assets for a total of DKK 6.8 million 
at 31 December 2021 (2020: DKK 10.0 million). 
See notes 25 and 27. 
 
Investment property 
The Group’s former printing facility in Hel-
singør is classified as an investment property.  
 

 

The property is recognised and measured at 
cost less accumulated depreciation and im-
pairment losses. Fair value of the property 
has been calculated at DKK 20 million using a 
return-based cash flow model based on ex-
pected net cash flows, by applying a required 
rate of return of 6,25% that reflects current 
market required rates of return for similar 
properties (Level 3). An external valuation ex-
pert has not been engaged to determine the 
fair value. 
 
The result for 2021 was to a slight extent af-
fected by the renovation and by related addi-
tional costs of refurbishing the property. 

 
 
 
 
 
 
 
 

 
    Equity interest 

DKKm 
Registered  
office 2021 2020 

        
Associates       
Lead Supply ApS Aarhus 50.0% 50.0% 
        
        
        
Investments in associates   2021 2020 

Net asset value at 1 January   6.1 7.0 
Additions for the year   0.0 0.2 
Share of profit/loss before tax   5.4 -1.3 
Share of tax   -1.2 0.2 
Dividend received   -2.2 0.0 
Net asset value at 31 December   8.1 6.1 
        

 
 
 
 
DKKm 2021 2020 

      
Share of profit/loss before tax 5,4 -1,3 
Share of tax -1,2 0,2 
Total share of profit/loss in associates 4,2 -1,1 
      

 
 
 
 
 

Note 14  Intangible assets and property, plant  
and equipment (continued) 

Note 15  Investments in associates   

DKKm 2021 2020 

      
Rental income 1.9 1.9 

Direct operating expenses of rented areas -1.2 -1.2 

Direct operating expenses of non-rented areas 0.0 0.0 

Renovation costs -0.2 -0.1 
Profit/loss before interest and tax 0.5 0.6 
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Associates are not subject to limitations with 
respect to distribution of cash dividends aside 
from the general requirements for propriety 
of dividends under Danish company law. 

 
DKK 1.2 million worth of finished goods exist 
that are expected to be sold more than 12 
months after the balance sheet date (2020: 
DKK 0.0m). DKK 5.5 million in cost of sales has  

been recognised in direct costs (2020: DKK 
6.5m). 
 
 
  

Note 15  Investments in associates (continued) Note 16  Inventories  

Key figures for individual, significant associates 
DKKm 2021 Total 2020 Total 

      
Lead Supply, Equity interest 50.0% 50.0% 

      

Revenue 63.2 38.6 

Net profit for the year 8.4 -1.9 
Comprehensive income 8.4 -1.9 
      
The Group's share of comprehensive income 4.2 -1.0 
      
Balance sheet     
Non-current assets 1.8 1.3 
Current assets 16.3 8.4 
Current liabilities -9.1 -4.8 
Net assets (equity) 9.0 4.9 
      
The Group's share of equity in 
associates (book value) 8.1 6.1 
      
Transactions with associates     
Dividend received from associates 2.2 0.0 
Capital increases/acquisition of equity interests 0.0 0.0 
Investments transferred to subsidiary 0.0 0.0 
      
Contingent liabilities 2.6 0.0 
       

DKKm 2021 2020 

      
Manufactured goods and goods for resale 5.8 4.1 
Write-down of finished goods -0.2 -0.4 
Total inventories 5.6 3.7 
       

Note 17  Trade receivables  
 
DKKm 2021 2020 

      
Trade receivables 57.7 60.9 
Write-downs -0.2 -0.3 
Trade receivables, net 57.5 60.6 
      
 
Bad debts has historically been insignificant.  
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Note 18  Deferred tax  

DKKm 2021 2020 

      
Deferred tax at 1 January, liabilities / liabilities 11.4 9.5 
Deferred tax included in net profit for the year -1.2 1.1 
Deferred tax share options not included in P&L -10.3 0.0 
Deferred tax included in discontinued activities 0.0 -0.5 
Deferred tax in divested company 0.0 1.3 
Deferred tax at 31 December, assets / liabilities -0.1 11.4 
      

 
 
 
 
  2021 2020 
DKKm Assets Liabilities Total Assets Liabilities Total 

              
Intangible assets 0.0 5.7 -5.7 0.0 7.1 -7.1 
Property, plant and equipment 0.0 2.3 -2.3 0.3 3.6 -3.3 
Current assets 0.8 1.9 -1.1 0.8 1.8 -1.0 
Share options 9.2 0.0 9.2 0.0 0.0 0.0 
Total 10.0 9.9 0.1 1.1 12.5 -11.4 
              
Set-off of deferred tax assets and deferred tax liabilities within the same legal tax units and  
jurisdictions 10.0 10.0 0.0 1.1 1.1 0.0 
Deferred tax assets / liabilities at 31 December 0.0 -0.1 0.1 0.0 11.4 -11.4 
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North Media A/S is authorised by the company 
in general meeting to acquire a maximum 
nominal amount of DKK 15,041,000 of share 
capital. This authorisation runs until 27 March 
2025. 
 
In the 2021 financial year, North Media A/S 
sold 191,500 treasury shares for the amount 
of DKK 7,0 million as part of the exercise of the 
share option program described in note 6. 
(2020: purchased 500,000 treasury shares at 
an average price of 58.16 per unit).  

The portfolio of treasury shares was acquired 
with a view to funding current and possible fu-
ture share options outstanding relating to the 
Group’s share option programme, see details 
in Note 6.  

Reserve currency translation 
adjustments 
The reserve for foreign currency translation 
adjustments includes all exchange adjust-
ments resulting from the translation of finan-
cial statements of entities using a functional 
currency other than DKK as well as exchange 
adjustments relating to assets and liabilities 
which represent part of the Group’s net in-
vestments in such entities. 
 
 
  

Note 19  Equity  

          
  Number in thousands Nominal value DKK'000 
Share capital 2021 2020 2021 2020 

          
Number of shares at 1 January 20,055 20,055 100,275 100,275 
Number of shares at 31 December 20,055 20,055 100,275 100,275 
          

 
The share capital consists of 20,055,000 shares of DKK 5.00 nominal value each, fully paid up. No shares carry special rights. 
 
 
  2021 2020 

Treasury shares 
Number in 
thousands 

Nominal value 
DKK'000 

% of share  
capital 

Number in 
thousands 

Nominal value 
DKK'000 

% of share  
capital 

              
At 1 January 2,100 10,500 10.47% 1,600 8,000 7.98% 
Purchase 0 0 0.00% 500 2,500 2.49% 
Sale -191 -955 -0.95% 0 0 0.00% 
At 31 December 1,909 9,545 9.52% 2,100 10,500 10.47% 
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Contractual obligations are recognised as in-
come upon delivery of the subject-matter of 
the contract for which prepayment has been 
received. This usually take place in the follow-
ing quarter.  
 

Other payables decreased by approximately 
DKK 30 million due to the COVID-19-related ex-
tension of payment deadlines.  In addition, an 
amount of DKK 18.2 million relating to frozen 
holiday pay was paid to the Labour Market 
Holiday Fund.  
 

Note 20  Debt to financial institutions etc.  

Note 21  Contract liabilities  

Note 22  Other payables  

Note 23  Adjustments for non-cash items   

DKKm 2021 2020 

      
Mortage debt, fixed rate 118.1 122.8 
Carrying amount 118.1 122.8 
      
Debt to financial institutions is included under the following items in the bal-
ance sheet     
Non-current liabilities 113.3 118.1 
Current liabilities 4.8 4.7 
Carrying amount 118.1 122.8 
      
Nominal value 118.1 122.8 
      
Fair value 119.2 127.6 
       

DKKm 2021 2020 

      
A tax (PAYE) etc payable to public authorities 0.3 27.7 
VAT liability 14.8 17.1 
Holiday pay, frozen 0.0 18.2 
Holiday pay obligation 13.3 11.0 
Other debt 37.3 40.1 
Total other payables 65.7 114.1 
       

DKKm 2021 2020 

      
Share of profit/loss in associates -4.2 1.1 
Tax on profit/loss for the year 73.4 85.1 
Amortisation and depreciation of assets 27.7 28.6 
Gain/loss on disposals of assets 0.0 1.6 
Share-based payment 1.2 2.0 
Impairments Intangible and tangible assets 20.1 0.0 
Net financials 4.7 5.5 
Value adjustments, securities -103.2 -154.5 
Total adjustments (non-cash) 19.7 -30.6 
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Investments for the year included DKK 7.2m 
relating to Bekey’s stairwells project. The 
amount also included additions of DKK 0.8m 
regarding leased vehicles.  
 
The North Media Group makes extensive use 
of IT and other recent technology as core ele-

ments of its individual business areas. Devel-
oping and testing physical and digital meth-
ods so as to constantly develop businesses 
and enhance efficiency form an integral part 
of our day-to-day operations. The Group’s de-
velopment costs charged to the income state-
ment in 2021 amounted to approximately DKK 
10m (2020: approximately DKK 15m).  

 
 
 

Note 24  Changes in working capital  

Note 25  Investments in intangible assets and 
property, plant and equipment  

Note 26  Development in interest-bearing debt  

DKKm 2021 2020 

      
Changes in receivables etc. -1.8 16.3 
Changes in current liabilities -41.0 16.7 
Changes in working capital -42.8 33.0 
      
 

DKKm 2021 2020 

      
Investment in software -6.7 -5.8 
Investment in land and buildings -6.8 0.0 
Investment in plant and machinery -8.6 -7.0 
Investment in fixtures and fittings -3.4 -5.6 
Total investments -25.5 -18.4 
      
Investments with a cash effect hereof -24.7 -16.4 
IFRS 16 investments hereof (no cash effect) -0.8 -2.0 
       

DKKm 2021 2020 

      
Non-current liabilities at 1 January, financial institutions and lease debt 124,4 132,2 
Current liabilities at 1 January, financial institutions and lease debt 8,3 10,9 
New lease commitments 0,7 1,7 
Leasing debt is deducted in connection with divestment 0,0 -1,7 
Repayment of non-current liabilities -8,6 -10,4 
Interest bearing debt at 31 December 124,8 132,7 
      
Of this short-term debt 8,2 8,3 
Of this long-term debt 116,6 124,4 
Interest bearing debt at 31 December 124,8 132,7 
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The Group recognizes leases in the balance 
sheet in accordance with IFRS 16.  
 
The service component of the lease is not cap-
italised. The discounted value of lease liabili-
ties is calculated on the basis of an incremen-
tal borrowing rate of 2%.  
 
The value of the assets at 31 December 2021 is 
calculated as follows: 
 

The Group has a number of short-term leases 
(< 12 months), mainly depot facility leases. 
The exception in IFRS 16 of leaving out short-
term leases has been applied for these leases. 
Instead, these leases are recognised in the in-
come statement over the lease term. During 
the year, DKK 2.0 million has been recognised 
in the income statement (2020: DKK 2.0 mil-
lion), and remaining lease payments amount 
to DKK 0.7 million.  
 

 
No material accounting estimates and judg-
ments were made in preparing the North  
Media A/S consolidated financial statements 
for 2021. 
 
Goodwill and other intangible assets are 
tested for impairment on an annual basis, but 
  

The sale of North Media Aviser at 1 May 2020 
has resulted in the following financial items 
relating to the discontinued operations being 
summarized and presented in "Profit/loss, dis-
continued operations": 

considering the high level of earnings in the 
relevant CGUs and the relatively low value of 
the intangible assets, management does not 
believe there is a risk of significant possible es-
timation errors that could impact the value of 
intangible assets. Further comments to this 
effect are provided in note 14. 
  

At 31 December 2021, the balance sheet con-
tained no outstanding assets or liabilities 
relating to the discontinued operations. 
 
  

Note 27  Leases   Note 28  Accounting estimates and judgements  

Note 29  Discontinued operations  
DKKm 2021 2020 

      
Rental agreements are recognised in 'Land and buildings, Note 14 4.0 5.8 
Leased cars are recognised in 'Fixtures and fittings', Note 14 2.8 4.2 
  6.8 10.0 
      
 

DKKm 2021 2020 

      
Revenue and other operating income 0.0 29.3 
Costs 0.0 35.9 
Loss before tax 0.0 -6.6 
Tax 0.0 1.5 
Operating profit/loss, discontinued operations 0.0 -5.1 
Gains on disposal of North Media Aviser A/S 0.0 8.6 
Profit, discontinued operations 0.0 3.5 
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The Group participates in a Danish joint taxa-
tion arrangement in which Baunegård ApS 
serves as the administration company. Ac-
cording to the joint taxation provisions of the 
Danish Corporation Tax Act, the Group is 
therefore liable for income taxes and also for 
obligations, if any, relating to the withholding 
of tax on interest, royalties and dividend for 
the jointly taxed companies. The total known 
joint taxation liability is evident from the fi-
nancial statements of Baunegård ApS. 
 
At the end of 2021, North Media A/S commit-
ted to invest EUR 2m in an infrastructure fund 
under Copenhagen Infrastructure Partners. 
The fund will be investing in off-shore/onshore 
wind, solar energy, energy storage technol-
ogy, among other things. To date, the fund 
has called EUR 0.36m, which amount has been 

recognised in other securities and invest-
ments. The remaining amount, EUR 1.64m, 
will be called as and when the underlying fund 
identifies and acquires an interest in relevant 
projects. 
 
In a decision announced on 30 June 2020, the 
Competition and Consumer Authority ruled 
that Forbruger-Kontakt A/S had violated the 
prohibition against abusing a dominant posi-
tion by applying tying conditions in its con-
tracts with customers in the period 2018, to 
October 2019. In a decision of 28 April 2021, 
the Danish Competition Appeals Board upheld 
the Competition and Consumer Authority’s 
decision. FK Distribution disagrees with the 
decision and has appealed the matter to the 
courts (the Maritime and Commercial High 
Court). Given the information currently availa-
ble, a liability cannot be reliably estimated.  

 
As a principal shareholder in North Media 
A/S’s Parent, Baunegård ApS, Richard Bunck is 
subject to the disclosure requirements for re-
lated parties. During the current and previous 
financial year, there were no transactions with 
Richard Bunck except for his remuneration as 
a Board member. 
 
Baunegård ApS is wholly owned and con-
trolled by Richard Bunck. This company is an 
administration company in the joint taxation 
arrangement with North Media A/S and man-
ages payment/receipt of Danish income tax 
on behalf of the North Media Group’s Danish 
companies. Baunegård ApS (registered in the 
Municipality of Fredensborg) prepares the 
consolidated financial statements, in which 
North Media A/S and its subsidiaries are in-
cluded. 
 
Member of the Board Ulrik Holsted-Sandgreen 
is attorney-at-law and partner of the law firm 
of Horten, which provides professional advi-
sory services to the Company. 

Therefore, Ulrik Holsted-Sandgreen may not 
be considered independent. In 2021, Horten 
invoiced the Group total fees of DKK 5.6 mil-
lion (2020: DKK 3.5 million). 
 
In the year under review, no transactions were 
made with the Board of Directors, Executive 
Board, managerial staff, significant sharehold-
ers or other related parties, except for sala-
ries, remuneration and exercised share op-
tions as set out in Notes 5 and 6. 
 
North Media has transactions with associates 
and subsidiaries in the form of ordinary busi-
ness activities such as buying and selling ser-
vices and internal rental agreements.  
 
Transactions with subsidiaries are eliminated 
in the consolidated financial statements in ac-
cordance with the accounting policies. 
 

Note 30  Contingent liabilities  Note 32  Related parties   

Note 31  Security for loans  

 
DKKm 2021 2020 

      
Carrying amount for mortgaged properties provided as security for the 
Group's mortgage debt 227.2 228.4 
      

 

DKKm 2021 2020 

      
Transactions with associates     
Sale to Lead Supply A/S 0.2 0.4 
Total 0.2 0.4 
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The Group’s handling of liquidity risks and risk 
management is described in detail in a sepa-
rate section in the management commentary. 
Supplementary information for understand-
ing the Group’s financial risks is given below. 

Liquidity risk 
The Group’s capital resources consist of cash 
funds in the total amount of DKK 129.7 million 
(2020: DKK 153.5 million). In addition, the 
Group has readily negotiable securities of DKK 
753.1 million (2020: DKK 585.4 million).  
 
 
 
 

Interest-rate risk 
It is group policy to hedge the interest rate 
risk of the Group’s loans when the Group be-
lieves that the interest payments can be se-
cured at a satisfactory level compared with 
the related costs.  
The Group’s mortgage loans are stated as 
follows: 

 
Fluctuations in the interest rate level affects 
the Group’s bank deposits and the fair value of 
the mortgage debt.   
 
Cash debt on the mortgage loan is recognised 
in the balance sheet at the cash debt out-
standing, for which reason fluctuations in fair 
value are not recognised in the financial state-
ments. A 1% increase per year in the interest-
rate level would reduce the fair value of the 
debt by DKK 9.5 million. Conversely, a decline 
in the interest rate level by 1% would only in-
crease the fair value of the debt by DKK 3.5 
million, since the cash loan can be redeemed 
by purchasing the underlying bonds (for 2020, 
an increase in the interest-rate level by 1% 
would reduce the fair value of the debt by DKK  

 
 
 
 
 
 
 
 

 
4,8 million whereas a decline would have in-
creased the fair value of the debt by DKK 0.2 
million). 
 
The calculation of the Group’s interest rate 
sensitivity is based on the following assump-
tions: 
 
• The sensitivity rates specified for the fixed 

rate debt have been calculated on the basis 
of recognised financial assets and liabilities 
at 31 December 2021. 

• It is assumed that the loans will be settled 
ordinarily as a 20-year and 30-year annuity 
loan, respectively, based on a cash borrow-
ing rate of 0.74 to 1.92 %.  

 

Note 33  Financial risks  

The Group’s financial liabilities are due as follows: 
 

2021, DKKm 
Carrying 
amount 

Contrac-
tual cash 

flow 
Within 3 
months 

Within 3-12 
months 2-5 years 

After 5  
years 

              
Financial liabilities             
Financial institutions 118.1 147.1 1.7 5.2 27.7 112.5 
Lease debt 6.7 6.8 0.9 2.6 3.3 0.0 
Trade payables 44.7 44.7 44.7 0.0 0.0 0.0 
Other payables 37.3 37.3 30.6 6.7 0.0 0.0 
Liabilities at  
31 December 2021 206.8 235.9 77.9 14.5 31.0 112.5 

              
2020, DKKm             
              
Financial liabilities             
Financial institutions 122.8 154.3 1.8 5.3 27.8 119.4 
Lease debt 9.9 9.9 0.9 2.7 6.3 0.0 
Trade payables 34.3 34.3 34.3 0.0 0.0 0.0 
Other payables 40.1 40.1 36.1 4.0 0.0 0.0 
Liabilities at  
31 December 2020 207.1 238.6 73.1 12.0 34.1 119.4 
               

DKKm 2021 2020 

      
0,5%, 20-year annuity loan maturing on 31 December 2039, cash loan 57.9 60.9 

1,5%, 30-year annuity loan maturing on 30 September 2048, cash loan 60.2 61.9 
Total mortgage debt 118.1 122.8 
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The Group’s cash and cash equivalents are 
mainly placed in the Group’s cash pool ac-
count, on which negative interest is currently 
charged. The interest rate risk of deposits is 
considered immaterial. 
 
As to the Group’s financial assets and liabili-
ties, the carrying amount may be allocated on 
the following contractual dates of interest-
rate adjustment or expiry, depending on 
which date comes first, and how large a por-
tion of the interest carrying assets and liabili-
ties carries fixed or floating interest. 
 
 
 
 

Security risk (shares) 
A major portion of the Group’s capital re-
sources is placed in 18 different Danish and for-
eign shares and share-based investment funds, 
see description in the Financial review on page 
34. A 10% change in the share price of the secu-
rities would influence pre-tax profit or loss for 
the year and equity by DKK 75.3 million (2020: 
DKK 58.5 million). A 10% change in the USD ex-
change rate compared to the exchange rate at 
31 December 2021 would isolated influence 
profit or loss for the year and equity by DKK 
35.0 million (2020: DKK 30.6 million). Please re-
fer to page 34 in the Financial review for a 
more detailed description of returns and value 
at risk. 
 

Currency risks 
App. 97% of the Group’s activities are in Den-
mark and invoiced in Danish kroner. There are 
minor activities in the UK, Sweden and Ger-
many. 
 
No significant direct trading takes place be-
tween business entities in different countries, 
and North Media is only insignificantly exposed 
to currency risks with respect to cash flows 
from financial transactions and dividend flows 
with the exception of share price/securities ex-
posure, see above. An insignificant translation 
risk exists with respect to consolidating and 
translating foreign subsidiaries’ financial state-
ments to Danish kroner, and in connection with 
the Group's net investments in these compa-
nies. The maximum aggregate currency risk of 
the direct trading between business entities is 
estimated to be DKK 1.0 million a year and is 
therefore not hedged.  
 
The Group has no noteworthy currency risks 
with respect to receivables and debt denomi-
nated in foreign currencies at 31 December 
2021 and 2020. 
 
Credit risks 
The Group is to some extent exposed to credit 
risks vis-à-vis receivables and deposits with 
banks. The maximum credit risk equals the car-
rying amount. 
 
No noteworthy credit risks are considered to 
be associated with cash and cash equivalents 
as the counterparties are banks designated by 

the Danish Financial Supervisory Authority as 
systemically important financial institutions. 
 
Outstanding receivables are regularly followed 
up on in accordance with the Group’s receiva-
bles policy. The write-down for expected loss 
on trade receivables is recognised directly in 
profit or loss at the same time as the receiva-
ble based on a simplified expected credit loss 
model. The Group’s operations have histori-
cally had insignificant bad debts, so write-
downs are made based on individual provi-
sions if warranted by external factors, such as 
bankruptcy or suspension of payment. The av-
erage loss rate of the past five years is 0.031%, 
and credit insurance is taken out for all major 
receivables. 
 
The Group has no significant risks relating to 
a single customer or business partner. In ac-
cordance with the Group’s credit risk assump-
tion policy, all major customers and other 
business partners are subject to continuous 
credit assessment. At 31 December 2021, total 
receivables of DKK 47.6 million were credit-in-
sured with a maximum credit risk of DKK 8.9 
million (2020: DKK 51.7 million credit-insured, 
and a maximum credit risk of DKK 9.4 million). 
 
Capital management 
Please refer to the section on capital re-
sources in the management commentary, 
capital structure and dividend policy, page 37. 
 

Note 33  Financial risks (continued) 

Financial assets and liabilities end 2021 
DKKm 

Within 1 
year 

Between 2 - 
5 years 

After 5 
years Total 

Average 
duration 

            
Bank deposits 129.7 0.0 0.0 129.7 1 
Mortgage debt, fixed rate -4.8 -19.6 -93.7 -118.1 4 
Lease debt -3.4 -3.3 0.0 -6.7 - 
31 December 2021 121.5 -22.9 -93.7 4.9 - 

            
Financial assets and liabilities end 2020 
DKKm           

            
Bank deposits 153.5 0.0 0.0 153.5 1 
Mortgage debt, fixed rate -4.7 -19.4 -98.7 -122.8 4 
Lease debt -3.6 -6.3 0.0 -9.9 - 
31 December 2020 145.2 -25.7 -98.7 20.8 - 
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The fair value of listed securities has been cal-
culated at the market price at 31 December 
2021 and 31 December 2020, respectively, for 
the individual securities (Level 1).  
 
The fair value for credit institutions has been 
calculated based on the market price at 31 De-
cember 2021 and 31 December 2020, respec-
tively, based on the loans’ underlying bonds 
(Level 1), adjusted for North Media’s credit 
risk. Because of North Media’s financial posi-
tion, the credit risk is deemed insignificant.  
 
For other assets and liabilities, carrying 
amount is considered to equal fair value. 

Note 34  Carrying amount, financial assets and liabilities  

  2021 2020 

DKKm 
Carrying 
amount 

Fair  
value 

Carrying 
amount 

Fair  
value 

          
Trade receivables* 57.5 57.5 60.6 60.6 
Other receivables** 2.7 2.7 1.8 1.8 
Cash at bank and in hand 129.7 129.7 153.5 153.5 
Financial assets, measured at  
amortised cost 189.9 189.9 215.9 215.9 
          
Other securities and investments 2.2 2.2 1.9 1.9 
Securities 753.1 753.1 585.4 585.4 
Financial assets, measured at fair value 755.3 755.3 587.3 587.3 
          
Financial institutions 118.1 119.2 122.8 127.6 
Lease debt 6.7 6.7 9.9 9.9 
Trade payables 44.7 44.7 34.3 34.3 
Financial liabilities, measured at  
amortised cost 169.5 170.6 167.0 171.8 
          

*) Depreciation method: Lifetime expected credit-loss (simplified method) 
**) Depreciation method: 12 month expected credit-loss 
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The Group presents the income statement ac-
cording to the same policies as are applied in 
the internal reporting. The difference relative 
to a classified income statement is explained 
below:  

 
North Media’s subsidiary BoligPortal has ac-
quired 51% of the shares in Boligmanager ApS, 
see Announcement no. 1-2022 of 27 January 
2022.  The takeover date is 1 February 2022. 
BoligPortal has paid the two founders DKK 4 
million and will contribute DKK 8 million to 
Boligmanager in support of the company’s fu-
ture growth.  
 
 
 
 
 
 
 

At the Board meeting on 9 February 2022, the 
Board of Directors authorised this Annual Re-
port for publication. The Annual Report will be 
submitted for approval at the Annual General 
Meeting on 25 March 2022.  
 

No other events had occurred at the release 
of this Annual Report on 9 February 2022 
which will affect users' interpretation of the 
Annual Report. 
 
 
 

Note 35  Classified income statement  Note 36  Subsequent events  

Note 37  Authorisation of the consolidated financial  
statements  

  2021 2020 

      
Income statement Items     
Direct costs -236.7 -245.4 
Direct staff costs -176.4 -180.2 
Staff costs -221.0 -225.8 
Other external costs -112.2 -131.7 
Other operating income 4.9 8.1 
Total -741.4 -775.0 
      
These items are classified by nature:     
Other operating income 4.9 8.1 
Cost of raw materials and consumables -20.4 -21.6 
Other external costs -328.5 -355.5 
Staff cost, ct note 5 and 6 -397.4 -406.0 
Total -741.4 -775.0 
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Note 38  Group chart at 31 December 2021  

North Media A/S  
CVR. no. 66590119 

Forbruger-Kontakt A/S 
CVR. no. 26899737 

BoligPortal A/S 
CVR. no. 26722535 

Ofir A/S 
CVR. no. 19429903 

North Media Online A/S 
CVR. no. 12320647 

Bekey A/S 
CVR. no. 27507980 

Tryksags- 
omdelingen Fyn A/S 
CVR. no. 27167780 

100% 

100% 

100% 

100% 

100% 

100% 

Lead Supply A/S 
CVR. no. 35662448 

50% 

North Media  
Ejendomme ApS 

CVR. no. 32883710 

Consolidated company Associates 

100% 

MatchWork UK Ltd, 
during liquidation 

100% 



 

 
North Media A/S  Annual Report 2021  /  97 

Overview Companies Governance Financial statements    

 
  



 

 
North Media A/S  Annual Report 2021  /  98 

Overview Companies Governance Financial statements    

 
 
 
 
  

Parent financial  
statements 
Financial statement 1 January – 31 December 2021 
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DKKm Note 2021 2020 

        
Revenue   17.0 16.0 
        
Staff costs 42 18.3 22.8 
Other external expenses 41 11.8 15.8 
Amortisation and depreciation   0.1 0.0 
EBIT   -13.2 -22.6 
        
Share of profits/losses in subsidiaries 43 204.6 206.7 
Financial income 44 103.2 154.5 
Financial expenses 44 1.9 1.7 
Profit/loss before tax   292.7 336.9 
        
Tax for the year 45 18.2 29.5 
        
Net profit/loss for the year   274.5 307.4 

        

 
  

Parent income statement  
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Assets  

  
DKKm Note 2021 2020 

        
Operating equipment, fixtures and fittings   0.9 0.8 
Property, plant and equipment 46 0.9 0.8 
        
Investment in subsidiaries 47 473.8 451.4 
Securities   2.2 1.9 
Deferred tax asset 48 10.1 1.0 
Other receivables 49 3.8 3.8 
Other non-current assets   489.9 458.1 
        
Total non-current assets   490.8 458.8 
        
Receivables from subsidiaries   61.7 59.6 
Income tax receivable 50 6.3 0.0 
Prepayments   0.3 0.4 
Total receivables   68.3 60.0 
        
Securities   753.0 585.4 
Cash   103.9 140.3 
        
Total current assets   925.2 785.7 
        
Total assets   1,416.0 1,244.5 
        

 
 

Equity and liabilities  
 
DKKm Note 2021 2020 

        
Share capital 51 100.3 100.3 
Retained earnings  52 836.7 634.9 
Proposed dividend 52 100.3 100.3 
Shareholders' equity   1,037.3 835.4 

        
Trade payables   1.7 0.5 
Payables to subsidiaries   365.0 386.7 
Income tax payable 50 0.0 9.0 
Other payables   12.0 12.9 
Total current liabilities   378.7 409.1 

        
Total liabilities   378.7 409.1 

        
Total equity and liabilities   1,416.0 1,244.5 

        
        
Rental obligations 53     
Contingent liabilities 54     
Related parties 55     
Subsequent events 56     

        
 
  

Parent balance sheet at 31 December 
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DKKm 
Share 

 capital 
Retained  
earnings 

Proposed  
dividend Total 

          
Equity at 1 January 2020 100.3 446.3 80.2 626.8 
          
Changes in equity in 2020         
Foreign currency translation adjustments,  
foreign subsidiaries and associate 0.0 0.3 0.0 0.3 
Net profit/loss for the year 0.0 207.1 100.3 307.4 
Extraordinarily dividend paid 0.0 0.0 -80.2 -80.2 
Dividend on treasury shares 0.0 8.4 0.0 8.4 
Sales of treasury shares 0.0 -29.2 0.0 -29.2 
Share-based payment 0.0 2.0 0.0 2.0 
Total changes in equity in 2020 0.0 188.6 20.1 208.6 
          
Equity at 31 December 2020/1 January 2021 100.3 634.9 100.3 835.4 
          
Changes in equity in 2021         
Foreign currency translation adjustments,  
foreign subsidiaries and associate 0.0 -0.3 0.0 -0.3 
Net profit/loss for the year 0.0 174.2 100.3 274.5 
Dividend paid 0.0 0.0 -100.3 -100.3 
Dividend on treasury shares 0.0 9.5 0.0 9.5 
Sales of treasury shares 0.0 7.0 0.0 7.0 
Tax of share-based options 0.0 10.3 0.0 10.3 
Share-based payment 0.0 1.2 0.0 1.2 
Total changes in equity in 2021 0.0 201.8 0.0 201.9 
          
Equity at 31 December 2021 100.3 836.7 100.3 1,037.3 

 
 

Parent statement of changes in equity  
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The parent financial statements have been pre-
pared in accordance with the provisions of the 
Danish Financial Statements Act for reporting 
class D enterprises. 
 
The Annual Report is presented in Danish kroner. 

Accounting policies are unchanged compared 
with 2020. 
 
No cash flow statement has been prepared for 
the Parent, see section 86(4) of the Danish Fi-
nancial Statements Act. 

 
The Parent’s recognition and measurement cri-
teria are identical to the Group’s accounting poli-
cies except in the following are: 
 
Income statement 
Revenue 
Revenue of the Parent is composed of intercom-
pany management fees. 
 
Profits or losses from investments in 
subsidiaries 
The Parent’s profit or loss includes the propor-
tionate share of the net profits or losses of the 
individual group enterprises after full elimination 
of intra-group gains or losses and net of amorti-
sation of goodwill. 
 
Balance sheet 
Investments 
Investments in group enterprises are measured 
according to the equity method in the balance 
sheet at the proportionate share of net asset 
value plus goodwill regarding such group enter-
prises. 
 
In the parent financial statements, goodwill is 
amortised based on the principles below. Good-
will is measured at cost less accumulated amorti-
sation and impairment losses. Goodwill is amor-
tised over its estimated economic life which is 
determined based on Management’s experience 
of the individual business areas. Goodwill is 

amortised on a straight-line basis over the amor-
tisation period which is not more than ten years 
and longest for strategically acquired companies 
with a strong market position and a long-term 
earnings profile. Amortisation of goodwill is rec-
ognised in the income statement under invest-
ments in subsidiaries.  
 
The value of group enterprises inclusive of good-
will is tested for impairment in the event of any 
indication of impairment. The value of group en-
terprises is written down to the higher of value 
in use and net selling price of the individual 
group enterprise.  
 
Subsidiaries with a negative net asset value are 
measured at DKK 0 and any amount due from 
these companies is written down by the Parent’s 
share of the negative net asset value to the ex-
tent that it is found to be uncollectible. Should 
the negative net asset value exceed the amount 
due, the remaining amount will be recognised 
under provisions to the extent that the Parent 
has a legal or constructive obligation to cover 
the liabilities of the company concerned and a 
loss is expected to follow from this. 
 
Dividend 
Dividend expected to be paid for the year is pre-
sented as a separate item under equity. 

Notes to the parent financial statements  

Note 39  Basis of accounting Note 40  Accounting policies 
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Note 41  Fee to the auditors appointed by the 
Company in General Meeting 

DKKm 2021 2020 

      
PwC     
Statutory audit services 0.5 0.5 
Non-assurance engagements 0.0 0.1 
Tax services 0.2 0.2 
Other services 0.3 0.3 
Total fee to the auditors appointed by the Company in General 
Meeting 1.0 1.1 

 
Fees for other assurance engagements provided for the Company by Pricewaterhouse-Coopers 
Statsautoriseret Revisionspartnerselskab amounted to DKK 0.5m in 2021 (2020: DKK 0.5m), which is 
included in the above numbers. The assistance consists primarily of other assurance statements as 
well as other services in general. 
 
 

Note 42  Employees and staff costs 

 2021 2020 

      
Average number of employees 7 16 
      
DKKm 2021 2020 

      
Total amount of wages, salaries and remuneration for the year:     
Wages and salaries including holiday pay 12.1 16.0 
Defined contribution plans 0.6 0.9 
AOther social security costs 0.1 0.3 
Fee to the Board of Directors 3.4 3.3 
Other staff costs 2.1 2.3 
Total staff costs 18.3 22.8 

Reference is made to Note 6 to the consolidated financial statements for a description of share-
based payment. 

Note 42  Employees and staff costs (continued) 

Remuneration of the Board of Directors and the Executive Board 

2021, DKKm 
Board of  

Directors Executive Board Total 

        
Wages and salaries 3.4 14.1 17.5 
Defined contribution plans 0.0 1.5 1.5 
Share-based payment 0.3 0.4 0.7 
Severance pay 0.0 0.5 0.5 
Total remuneration 3.7 16.5 20.2 
        
Number of members 7 5 12 
        

2020, DKKm 

Board of 
Directors Executive Board Total 

        
Wages and salaries 3.8 14.2 18.0 
Defined contribution plans 0.0 1.5 1.5 
Share-based payment 0.4 0.7 1.1 
Total remuneration 4.2 16.4 20.6 
        
Number of members 6 5 11 
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Note 43  Share of profits/losses in subsidiaries 

DKKm 2021 2020 

      
Share of profits/losses before tax 260.1 251.8 
Share of tax -55.5 -54.4 
Gains on sale of shares in subsidiary 0.0 9.2 
Total share of profits/losses in subsidiaries 204.6 206.7 

 
 

Note 44  Financial income and expenses 

DKKm 2021 2020 

      
Financial income     
Dividend 2.9 3.0 
Net capital gains on shares 100.3 151.5 
Total financial income 103.2 154.5 
      
Financial expenses   
Other financial expenses 1.9 1.7 
Total financial expenses 1.9 1.7 

 
 
 

Note 45  Income tax 

DKKm 2021 2020 

      
Income tax for the year is composed as follows:     
Current tax charges, incl. financing charges 17.1 30.1 
Adjustment relating to prior years 0.0 0.2 
Changes in the deferred tax charge 1.1 -0.8 
Total tax on profit/loss for the year, income 18.2 29.5 

 

 

Note 46  Property, plant and equipment 

DKKm 2021 2020 

      
Cost at 1 January 2.1 2.1 
Additions for the year 0.2 0.0 
Cost at 31 December 2.3 2.1 
      
Depreciation and impairment losses at 1 January 1.3 1.3 
Depreciation for the year 0.1 0.0 
Depreciation and impairment losses at 31 December 1.4 1.3 
      
Carrying amount at 31 December 0.9 0.8 
      
Depreciated over (years) 3-5 3-5 
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Note 47  Investments in subsidiaries 

DKKm 2021 2020 

      
Cost at 1 January 699.5 783.4 
Additions for the year 15.0 15.0 
Disposals for the year 0.0 -98.9 
Cost at 31 December 714.5 699.5 
      
Net write-down according to the equity method at 1 January -248.0 -348.9 
Translation adjustments -0.3 0.3 
Share of profit/loss for the year 204.6 197.4 
Dividend received -197.0 -190.4 
Disposals for the year 0.0 93.5 
Net write-down according to the equity method at 31 December -240.7 -248.0 
      
Carrying amount at 31 December 473.8 451.4 
      
Of which, goodwill 0.0 0.0 
      

 
    Ownership 

DKKm 

Registered 
 office 2021 2020 

Forbruger-Kontakt A/S Taastrup 100.0% 100.0% 
North Media Online A/S Søborg 100.0% 100.0% 
Bekey A/S Søborg 100.0% 100.0% 
North Media Ejendomme ApS Søborg 100.0% 100.0% 
        
Reference is made to Note 38 for the Group chart     
 

Note 48  Deferred tax 

DKKm 2021 2020 

Deferred tax at 1 January -0.9 -0.1 
Deferred tax for the year included in net profit/loss for the year 1.1 -0.8 
Deferred tax of share-based options -10.3 0.0 
Deferred tax at 31 December, net -10.1 -0.9 
      

 
Specification of deferred tax: Asstes Liabilities Total 2021 

        
Property, plant and equipment 0.2 0.0 -0.2 
Share-based options -0.1 -9.2 -9.1 
Current liabilities 0.0 -0.8 -0.8 
  0.1 -10.0 -10.1 
        
  Asstes Liabilities Total 2020 

Property, plant and equipment 0.1 0.0 -0.1 
Receivables -0.1 0.0 0.0 
Current liabilities 0.0 -0.8 -0.8 
  0.1 -0.8 -0.9 

 

Note 49  Other receivables 

DKKm 2021 2020 

      
Other receivables, 1 January 3.8 3.8 
Additions for the year 0.0 0.0 
Other receivables, 31 December 3.8 3.8 
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Note 50  Income tax payable 

DKKm 2021 2020 

      
Income tax payable at 1 January 9.0 6.7 
Current tax for the year 17.1 30.1 
Adjustments for prior years 0.0 0.2 
Tax payable under the joint taxation arrangement 57.5 52.7 
Income tax paid for the year -89.9 -80.7 
Income tax payable at 31 December -6.3 9.0 
      

 
 

Note 51  Share capital 

Reference is made to Note 19 to the consolidated financial statements for a description of the  
share capital. 
 
 

Note 52  Attributable, net profit/loss 

DKKm 2021 2020 

      
Attributable, net profit/loss 174.2 207.1 
Proposed dividend 100.3 100.3 
Net profit/loss for the year 274.5 307.4 

      
 
 

Note 53  Rental obligations 

DKKm 2021 2020 

      
Future total expenses related to rental obligations:     
      
Due within 1 year 0.6 0.6 
Due within 1 and 5 years 0.0 0.0 
Total 0.6 0.6 
      
With respect to rental obligations, the following amounts have  
been recognised in the income statement: 0.6 1.0 
      

 

Note 54  Contingent liabilities 

The Group participates in a Danish joint taxation arrangement in which Baunegård ApS serves as  
the administration company. According to the joint taxation provisions of the Danish Corpora-
tion Tax Act, the Group is therefore liable for income taxes and also for obligations, if any, relating 
to the withholding of tax on interest, royalties and dividend for the jointly taxed companies. The 
total known joint taxation liability is evident from the financial statements of Baunegård ApS. 
 
Reference is made to Note 30 to the consolidated financial statements for a description of the  
investment in Copenhagen Infrastructure Partners. 
 

Note 55  Related parties 

Reference is made to Note 32 to the consolidated financial statements for a description of re-
lated party transactions. 
 

Note 56  Subsequent events 

Reference is made to Note 36 to the consolidated financial statements for a description of subse-
quent events.  
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 Parent 

North Media A/S 
Gladsaxe Møllevej 28 
DK-2860 Søborg 
CVR. no. 66 59 01 19 
Telephone: +45 39 57 70 00 
www.northmedia.dk 

 

 Subsidiaries 
 

Forbruger-Kontakt A/S 
FK Distribution A/S 
Bredebjergvej 6 
DK-2630 Taastrup 
CVR. no. 26 89 97 37 
Telephone: +45 43 43 99 00 
www.fk.dk 

Tryksagsomdel. Fyn A/S 
FK Distribution Fyn A/S 
Ryttermarken 4B 
DK-5700 Svendborg 
CVR. no. 27 16 77 80 
Telephone: +45 62 22 22 22 
www.fk.dk 

 
North Media Online A/S 
Gladsaxe Møllevej 26 
DK-2860 Søborg 
CVR. no. 12 32 06 47 
 
 

BoligPortal A/S 
Paludan-Müllers Vej 40B 
DK-8200 Aarhus N 
CVR. no. 26 72 25 35 
Telephone: +45 70 20 80 82 
www.boligportal.dk 

 
Ofir A/S 
Gladsaxe Møllevej 26 
DK-2860 Søborg 
CVR. no. 19 42 99 03 
Telephone: +45 36 95 95 95 
www.ofir.dk 

North Media  
Ejendomme ApS 
Gladsaxe Møllevej 28 
DK-2860 Søborg 
CVR. no. 32 88 37 10 
Telephone: +45 39 57 70 00 

 
Bekey A/S 
Gladsaxe Møllevej 28 
DK-2860 Søborg 
CVR. no. 27 50 79 80 
Telephone: +45 43 43 99 90 
www.bekey.dk 

 

 
Associates 

 

 
Lead Supply A/S 
Dalgas Avenue 2 F, niveau 4 
DK-8000 Aarhus 
CVR. no. 35 66 24 48 
www.leadsupply.dk 

 

 

 
 
 
 
 

Group addresses  
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North Media A/S 
Gladsaxe Møllevej 28 
DK – 2860 Søborg 
Telephone: +45 39 57 70 00 
E-mail: investor@northmedia.dk 
www.northmedia.dk 
CVR. no. 66 59 01 19 

mailto:investor@northmedia.dk
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