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Highlights 
. 

Revenue YTD* 

DKK 1,241m 
corresponding to a decrease of 5%. 

EBITDA YTD* 

DKK 110m 
corresponding to a decline of 10%. 

Normalized EBITDA stable.  
 

 

 

Columbus Care sales YTD* 

DKK 121m 
corresponding to a growth of 16%. 

 

Recurring revenue YTD* 

DKK 305m 
corresponding to a growth of 6%. The 

proportion of recurring revenue 

increased to 25% of the total revenue. 

 

Profit before tax YTD* 

DKK 56m 
corresponding to a decline of 25%. 

Normalized Profit before tax declined 

by 16%.  

Cloud Services YTD* 

DKK 40m 
corresponding to a growth of 35%. 

Focus and simplicity: 
 

• Launch of new strategy 
 

• New CEO in process 
 

• To-Increase software business, a very valuable asset, held for sale 
(revenue DKK 112.5m YTD, EBITDA DKK 58m YTD) 
 

• New organizational structure in the US 
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The third quarter was the start of a 

major transition for Columbus. We 

jumpstarted our new strategy - Focus23 

- with the announcement of 28 October 

about the potential sale of our software 

business To-Increase, and we initiated 

the process of finding a new CEO for 

Columbus.  

 

The consequences of COVID-19 remain 

a concern for us, impacting our people 

and their families, our customers and 

our businesses in many of our markets. 

Our first priority is the health and 

safety of our employees and 

customers, while also ensuring the 

health of our business, both short-term 

and long-term. 

 
Ready to unleash the full potential 
with Focus23 
Columbus’ current strategy 

Columbus2020 which will retire by the 

end of the year has given us a strong 

starting point for taking Columbus to 

the next level.  

 

With Focus231, we will focus on serving 

larger customers within our key 

industries Food, Retail and 

Manufacturing with focus on delivering 

a broader range of advisory, digital 

services and solutions to our key 

customers. We will continue to meet 

the customers as a trusted advisor with 

the goal of creating more value in our 

customers’ digital transformation 

journey as well as lifetime partnerships 

with our customers. 

In the new strategy we set our strategic 

direction of becoming a more focused 

operation with increased customer 

focus. We will implement a global and 

simplified operating model to leverage 

global delivery capacity and synergies 

in the organization.  

 

The announcement of a potential sale 

of our very valuable software company 

To-Increase was the first step in 

focusing our business to become a true 

global consultancy.  

 

We are simplifying the US organization 

in two separate divisions. As a 

consequence, our Business Unit 

Executive in the US will leave 

Columbus. 

 

I am convinced that Columbus’ new 

strategic direction will create value for 

customers, our people and 

shareholders.  

A new strong leader for our 
company
In relation to this strategy work, it 

became clear that Columbus required 

new CEO competences in order to 

implement the new strategy. We are 

now in the process of finding the right 

profile to take Columbus to the next 

level and we will announce the 

successor as soon as we can.  

 

I have full confidence in our interim 

leadership of Corporate CFO Hans 

Henrik Thrane, our Group Senior 

Management team and all our Business 

Unit Executives. Since August they have 

steered Columbus through Q3 with 

COVID-19 on the side while finalizing 

the sprint of the strategy process.   

A resilient third quarter 
We came out of Q3 with a reasonable 

result despite operating in markets 

being impacted by COVID-19. Our 

business demonstrated resilience 

during the first volatile months since 

the outbreak which is thanks to the 

strong commitment of Columbus’ 

employees.  

 

We have managed to maintain a 

healthy business in Q3 with improved 

profitability. Revenue declined by 5% 

YTD but was compensated by cost 

savings resulting in normalized EBITDA 

stable at DKK 89m and a margin of 7%.  

Promising expectations for long-
term growth 
COVID-19 continues to impact our 

business with delayed projects and 

tenders, and we expect that our 

revenue performance for 2020 will be 

in the lower level of our guided 

intervals, however EBITDA outlook is 

adjusted upward.  

 

Our expectations for long-term growth 

are positive. We are operating in a 

market with a great potential as the 

need for digitalization will continue to 

increase. With Focus23, we aim to 

gradually increase profitable growth to 

minimum 10% annually in 2023. 

 

On behalf of the Board, I would like to 

thank everyone in Columbus for their 

dedication and hard work, our 

customers for their business and trust 

in Columbus as well as our 

shareholders for your continued 

support.   

Full focus on our next strategic journey 

1   Our new strategy Focus23 will be     
announced in a separate company 

release on 12 November 2020 

Ib Kunøe  

Chairman of the Board 
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Key figures and ratios 
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Q3 2020 was the start of a major 

transition for Columbus with a sales 

process initiated for the software 

company To-Increase and subsequently 

considering the business as asset held 

for sale in the quarterly reporting.  

 

Furthermore, the Spanish entity was 

closed, and the earn-out for the iStone 

business adjusted accordingly. Finally, 

the financial numbers are impacted by 

an extraordinary customer provision for 

a major fixed price project in Columbus 

Norway. 

 

1 Normalized EBITDA 

Improved normalized EBITDA 
Customer investments continued to 
slow down during Q3, thus affecting 
Columbus’ revenue development. In Q3 
revenue declined by 13% to DKK 338m.  
 
Adjusting for the acquisition of Advania 
in 2020 the organic revenue declined 
by 15%.  
 

The revenue decline was compensated 

by cost savings resulting in improved 

normalized EBITDA of 25% to DKK 24m 

in Q3 providing a normalized margin  

 

 

 

 
 

 
 

 
increase of 2.3 percentage points to 
7.3% showing our ability to adjust our 
business to changing market 
conditions. Reported EBITDA decreased 
by 23% to DKK 40m in Q3. 

YTD revenue declined by 5% to DKK 
1,241m. Despite the declining revenue 
Normalized EBITDA was stable 
at DKK 89m, due to tight capacity and 
cost control.  
  
 

 

EBITDA1 improving due to tight cost 
control 

All numbers and comments are on the continued business excluding 

assets classified as held for sale and discontinued businesses.  

DKKm Q3 2020 Q3 2019 Development  YTD 2020 YTD 2019 Development 
 

  
 

  
 

Revenue reported 338 391 -13% 1,241 1,300 -5% 

Revenue from acquisitions  -6 0 0% -33 0 0% 

Organic revenue 332 391 -15% 1,207 1,300 -7% 
 

  
 

  
 

EBITDA reported 40 52 -23% 110 122 -10% 

Customer provision 15 39 -63% 15 39 -63% 

Reversal of earn-out -28 -71 -61% -28 -71 -61% 

EBITDA from acquisitions  -2 0 0% -7 0 0% 

Normalized EBITDA 24 19 25% 89 90 0% 

       

Normalized EBITDA margin 7.3% 5.0% 47% 7.4% 6.9% 7% 
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Revenue development 
 
Cloud increased by 34% in Q3 

Cloud revenue grew steadily by 34% 

due to the ongoing cloud conversion. 

Consequently, software licenses 

decreased by 10% to DKK 14m and 

subscriptions decreased by 12% to DKK 

37m. The total product revenue 

declined by 4% to 67m in Q3.  

 

YTD total product revenue increased by 

1% to DKK 244m. Software licences 

increased by 3% to DKK 60m, 

Subscriptions decreased by 6% to  

DKK 144m, and Cloud grew by 35% to 

DKK 40m.   

 

 

 

 

 

 

 

 
 
 

 
 

 
 
 
 

 
   

DKKm Q3 2020 Q3 2019 Development  YTD 2020 YTD 2019 Development 
 

  
 

  
 

Columbus Software licenses 0 1 -52% 3 6 -55% 

Columbus Software subscriptions 4 4 6% 16 16 -1% 

Columbus Cloud 3 2 24% 8 6 46% 

External software licenses 14 15 -8% 57 52 11% 

External software subscriptions 33 39 -14% 128 138 -7% 

External cloud 12 9 36% 31 24 32% 

Services 268 315 -15% 983 1,033 -5% 

Other 4 6 -38% 14 25 -44% 

Total net revenue 338 391 -13% 1,241 1,300 -5% 

       

EBITDA 40 52 -23% 110 122 -10% 
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Continued progress in Columbus Care  

Columbus Care continued to progress 

with a revenue increase of 4% to DKK 

40m in Q3 and 16% to DKK 121m YTD. 

 

A number of new customer 

investments are still on hold, and 

Columbus has further engaged in a 

number of time limited COVID-19 

discounts. 

 

Services revenue declined by 15% to 

DKK 268m in Q3. The decline is 

impacted by the continued global 

COVID-19 uncertainty. The reduced 

number of consultants also had a 

negative impact on revenue.  
 
YTD the services revenue declined by 
5% to DKK 983m. 
 
Growth in recurring revenue 
In Q3, recurring revenue was at the 
same level as last year of DKK 92m. 
The recurring revenue continues to 
constitute a larger part of the total 
revenue with Q3 recurring revenue 
constituting 27% of total revenue  
(Q3 2019: 24%).  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

YTD recurring revenue increased by 6% 
to DKK 305m and constituted 25% of 
the total revenue (2019: 22%). 
 

Cost development 
 
Capacity adjustment reducing cost 
In Q3 staff cost decreased by 4% to DKK 
233m as an effect of the capacity 
adjustments in March and April. YTD 
the staff cost is 1% lower than last year 
at DKK 784m. 
 
Less traveling reducing cost 
Other external cost decreased by 21% 
in Q3 to DKK 32m. The reduction is 
primarily related to less internal travel 
cost. 
 
YTD other external cost was 9% lower 
than last year at DKK 109m. 
 
The reported EBITDA shows a decline 
due to customer provision and earn-out 
adjustment.  
 
During Q3, the estimated time to 
complete a major fixed price project in 
Columbus Norway has resulted in an 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

extraordinary provision. In addition, 
Columbus had cost related to close 
down of the Spanish business unit, and 
as the Spanish business unit was part of 
the acquisition of iStone, the related 
earn-out was adjusted accordingly. 
 
The normalized Q3 EBITDA increased 
from DKK 19m to DKK 24m, 
corresponding to an EBITDA margin 
increase of two percentage points from 
5% to 7% due to the reduced staff costs 
and other external costs.  
 
YTD the normalized EBITDA was stable 
at DKK 89m, corresponding to an 
EBITDA margin of 7%. 
 
The reported result before tax YTD 
decreased by 25% to DKK 56m.  
 

Cash  
Cash flow in Q3 was negative DKK 43m 
mainly due to working capital changes 
as the various governmental programs 
for postponing tax and VAT payments 
expired in Q3. 
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YTD cash flow remained positive DKK 
8m. This is due to a strong cash flow 
from operating activities of DKK 116m. 
Cash flow from acquisitions and 
divestments of business amounted to 
DKK 80m. In total, Columbus’ cash 
position improved by DKK 5m 
compared to 31 December 2019. 
 

Accounts receivable 
We have continued our close 
monitoring of accounts receivables and 
continue to have no significant loss on 
accounts receivable.  
 

Equity  
Columbus’ equity has increased by DKK 
30m since 31 December 2019, primarily 
due to the positive net result. With a 
total equity of DKK 698m, Columbus 
has a solvency of 44% (2019: 40%). The 
high solvency ratio together with the 
cash position leaves Columbus in a 
strong financial position. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Development in business segments 
 
Western Europe Normalized EBITDA 
improving 
Revenue declined by 4% to DKK 298m. 
Adjusting for the acquisition of Advania 
in 2020 the revenue declined by 6% to 
DKK 292m. Reported EBITDA declined 
by 12% to DKK 43m in Q3.  
Normalized for customer provision, 
acquisition and earn-out the EBITDA 
increased by 68% to DKK 27m. 
 
YTD the revenue decline was slightly 
lower at 1% to DKK 1,049m. Adjusting 
for the acquisition of Advania in 2020 
the revenue declined by 4% to DKK 
1,015m. YTD reported EBITDA declined 
by 3% to DKK 126m, but normalized for 
customer provisions, acquisition and 
earn-out the EBITDA increased by 7% to 
DKK 105m giving a Normalized EBITDA 
margin improvement of 1.1 percentage 
points to 10.4%.  
 
 

Eastern Europe revenue stable YTD 
Revenue declined by 10% to DKK 30m 
and EBITDA declined by 30% to DKK 2m 
in Q3. 
 
YTD revenue increased by 1% to DKK 
105m and EBITDA was stable at DKK 
10m. 
 
The revenue decrease in Q3 was mainly 
due to a decrease in service revenue. 
Service revenue remains higher than 
last year YTD. 
 
North America still impacted by 
COVID-19 
Revenue declined by 23% to DKK 56m 
and EBITDA declined by 17% to DKK 3m 
in Q3. 
 
YTD revenue declined by 16% to DKK 
195m, but EBITDA increased by 59% to 
DKK 8m. 
 
The revenue decline both in Q3 and 
YTD was mainly driven by a continued 
decline in service revenue due to 
slower turnaround than expected and 
COVID-19 decreasing US investments. 
 
Due to the continued presence of 
COVID-19 in the US, the turnaround for 
US is being slowed down. This is also 
changing the way customers are 
engaging and in order to meet the 
market demand we will focus the 
business in two different units that 
support improved customer 
engagement – one focusing on larger 
customers and one focusing on small 
and mid-market customers.  
 
This has been accelerated by COVID-19 
in that the synergies between the two 
is less than the complexity it creates to 
run them in the same unit. At the same 
time, our current Business Unit 
Executive will be pursuing a role 
outside Columbus.  
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EBITDA outlook for 2020 is adjusted 
upwards with DKK 15m. 
 
In the Interim Report H1  we 
announced the following full year 
guidance for 2020: 
 
• Revenue in the range of DKK 

1,750m and DKK 1,850m. 
 

• EBITDA in the range of DKK 175m 
and DKK 185m.  

 
Based on the financial performance in 
Q3 2020, current order book and 
pipeline forecast, our full year guidance 
for 2020 for the total business, 
including assets held for sale is as 
follows: 
 
• Revenue is expected to be in the 

range of DKK 1,750m and DKK 
1,850m. 
 

• EBITDA is expected to be in the 
range of DKK 190m and DKK 200m. 

Adjusted for the assets held for sale 
and discontinued businesses, our full 
year guidance for 2020 for our 
continued business is as follows:
 
• Revenue is expected to be in the 

range of DKK 1,600m and DKK 
1,700m. 
(Revenue in 2019 was DKK 1,775m) 
 

• EBITDA is expected to be in the 
range of DKK 125m and DKK 135m.  
(EBITDA in 2019 was DKK 160m) 
 

Outlook for Q4 2020  
The outlook for the continued business 
implies a continued revenue and 
EBITDA decline in Q4 compared to last 
year.  
 
The reason for the expected decline in 
EBITDA in Q4 is – like in Q3 - 
extraordinary recognition of non-
recurring income in Q4 2019.  
 
Isolated from the extraordinary items in 
Q4 2019 an actual continued progress 
in EBITDA from operations is expected 
in Q4 2020 despite the continued 
revenue decline. 

 
 

Events after the balance sheet date
No events or transactions with a 
material effect on the company’s 
financial position have occurred since 
the balance sheet date.   
 

Outlook for 2020 

DKKm Revenue range EBITDA range 

              

H1 outloook 2020 reported 1750 - 1850 175 - 185 

Change to outlook 0 - 0 15 - 15 

Q3 outlook total business incl. assets held for sale 1.750 - 1.850 190 - 200 

Discontinued business 150 - 150 65 - 65 

Q3 outlook continued business 1.600 - 1.700 125 - 135 
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We have today considered and 

approved the interim financial report 

for the period 1 January 2020 –  

30 September 2020 for  

Columbus A/S.  

 

The interim financial report has been 

prepared in accordance with IAS 34 and 

additional Danish interim reporting 

requirements for listed companies. The 

interim financial report is unaudited 

and has not been reviewed by the 

Company’s auditor.  

 

We consider the accounting policies 

applied to be appropriate to the effect 

that the interim financial report gives a 

true and fair view of the Group’s assets, 

liabilities and financial position at 30 

September 2020, and of the results of 

the Group’s operations and cash flows 

during the first three quarters of 2020.   

 

 

We consider the management report to 

give a true and fair view of the 

development in the Group’s business 

activities and financial situation, the 

financial result for the period and the 

Group’s financial position as a whole 

together with a true and fair 

description of the significant risks and 

uncertainty factors which the Group 

faces. 

 

 

Statement by management 

Ballerup, 12 November 2020 

Executive Board     

Hans Henrik Thrane 

Interim CEO & Corporate CFO 

  
 

 

Board of Directors  
 

  

Ib Kunøe  

Chairman 

Sven Madsen 

Deputy Chairman 

Peter Skov Hansen   Karina Kirk Ringsted  
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Statement of comprehensive income 
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Balance sheet 
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Balance sheet 
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Statement of changes in equity - Group 
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Cash flow 
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Notes 

The consolidated interim financial 

report is prepared in accordance with 

IAS 34, Presentation of Interim 

Financial Reporting, as approved by the 

EU. The interim financial report is 

presented in Danish kroner (DKK), 

which is the Parent Company’s 

functional currency. 

 

The accounting policies applied in the 

interim financial report are prepared in 

accordance with International Financial 

Reporting Standards, as approved by 

the EU, and additional Danish 

disclosure requirements for interim 

financial reports of listed companies 

and is unchanged compared to 2019 

but due to assets classified as held for 

sale and discontinued business the 

following accounting policies are 

applied: 

 

Discontinued operations 

Discontinued operations comprise all 

gain and losses for operations either 

being held for sale or which have 

already been disposed of. Discontinued 

operations are reported separately 

from the continued operations in the 

financial statements. Comparative 

figures are restated to segregate the 

continuing and discontinuing assets, 

liabilities, income, expenses, and cash 

flows. 
 
 

Assets classified as held for sale 

Assets classified as held for sale 

comprise assets and liabilities. The 

value of these are highly probable to be 

recovered through a sale within 12 

months rather than through continued 

use. Assets and liabilities classified as 

held for sale are measured at the 

carrying amount at the time of 

classification as 'held for sale' or at 

market value less selling costs, 

whichever is lower. The carrying 

amount is measured in accordance with 

the Group's accounting policies. No 

depreciation or amortisation is effected 

on intangible assets and property, plant 

and equipment from the time of 

classification as 'held for sale'. 

 

For more information on the 

accounting policies, we refer to our 

Annual Report for 2019. 

 
Significant accounting assessments 
Columbus Norway is facing challenges 

with a major fixed price customer 

project which was part of the 

acquisition of iStone. The management 

has assessed uncertainty related to the 

project based on assumptions 

concerning future developments. The 

actual development may therefor differ 

from the estimates and judgements 

made as more detailed information 

becomes available. The management 

has used all information available to 

mitigate the uncertainty. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note 1 – Accounting Policies 
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Note 2 - Segment data 
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Notes 

Note 2 - Segment data continued 
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Notes 

Note 2 - Segment data continued 
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Notes 

Note 2 - Segment data continued 
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Notes 

Note 2 - Segment data continued 
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Notes 

 

Note 3 - Net revenue 
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Notes 

Note 4 - Staff expenses and remuneration 
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Notes 

Note 5 – Depreciation, amortization and impairment 
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Notes 

 

Note 6 – Trade receivables 



Columbus A/S Q3 Report 2020 

  

Notes 

Note 6 – Trade receivables, continued  

Note 7 – Contract assets and contract liabilities 
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Notes 

 

Note 8 – Business combinations 
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Notes 

Note 8 – Business combinations, continued 
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Notes 

Note 9 – Discontinued Operations 
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Notes 

  

Note 10 – Assets classified as held for sale 
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Key figures, ratios and Alternative Performance Measures

 

Key figures and ratios 
Earnings per share (EPS) and diluted earnings per share (EPS-D) are calculated in accordance with IAS 33.  
 
Other ratios are calculated in accordance with the Danish Finance Society “Recommendations & Financial Ratios 2015”. The 
financial ratios stated are calculated as follows: 
 

EBITDA-margin 
Earnings before interest, tax, depreciations and amortizations (EBITDA)  

Net revenue  
   

Operating margin 
Operating profit (EBIT)  

Net revenue  
   

Return of equity 
Result after tax and excl. minority interests  

Average equity excl. minority interests   
   

Return on invested capital (ROIC) 
EBITA  

Average invested capital including goodwill  
   

Equity ratio 
Equity excl. minority interests  

Total liabilities  
   

Earnings per share (EPS) 
Result after tax and excl. minority interests 

x f 
Average number of shares 

   

Book value per share (BVPS) 
Equity excl. minority interests end of year x 100 

x f 
Number of shares end of year 

   
Cash flow per share Cash flow from operations 

x f 
 Average number of diluted shares 
   

Adjustment factor (f) 
Theoretical rate  

Listed price of stock the day before the subscription and/or stock right cease   
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Notes 

Alternative Performance Measures 
Recurring Revenue 
Recurring Revenue includes Columbus Software subscriptions, Columbus Cloud revenue, external subscriptions, external 
cloud revenue, Columbus Care contracts.  
 
Recurring revenue does not necessarily mean a binding contractual agreement. However recurring revenue is defined as 
revenue with a high degree of certainty for renewal >95%. 
 
The purpose of defining Recurring Revenue is to express a level of predictability in the revenue. The higher degree of 
Recurring Revenue in pct. of total revenue – the more predictable is the Columbus revenue going forward.  

Columbus Software Sales 
Columbus Software Sales is the revenue from Columbus own developed Software Solutions and thus comprise an element in 
the revenue composition in Columbus.  
 
The purpose to disclose this measure is to inform readers on the performance to capitalize the Software Investments in 
Columbus. 



 
For more information about Columbus visit 
www.columbusglobal.com 

 
Live webcast and conference call 
Columbus is hosting a live webcast and conference call at 
12 November at 13:00 CET. 
 
The webcast is hosted by Interim CEO & Corporate CFO 
Hans Henrik Thrane.  
 
Please login to the webcast via Columbus’ Investor Site 
https://ir.columbusglobal.com/calendar-and-events 

 
For further information 
 
Hans Henrik Thrane, Interim CEO & Corporate CFO,  
tel: +45 70 20 50 00 
 
Tine Rasmussen, Communication Director,  
tel: +45 29 69 06 77 

 
Forward looking statements 

Columbus A/S’ financial reports, whether in the form of annual report or interim report filed with the Danish Business Authority 
and/or announced via the company’s website and/or NASDAQ Copenhagen, as well as any presentations based on such financial 
reports, and any other written information released, or oral statements made, to the public based on this report or in the future 
on behalf of Columbus A/S may contain forward looking statements. Such statements are subject to many uncertainties and risks, 
as various factors of which several are beyond Columbus A/S’ control, may cause that the actual development and results differ 
materially from the expectations. 

https://ir.columbusglobal.com/calendar-and-events

