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L edelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsdret 1. januar - 31. december 2017 for
WERD ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2017.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendel se.

Glostrup, den 4. juni 2018
Glostrup, 4 June 2018

Direktion
Executive board

Jakob Nielsen

The executive board has today presented the
annual report of WERD ApS for the financial year
1 January to 31 December 2017.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annua
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financial
year 1 January to 31 December 2017.

We are of the opinion that the management's
review includes a fair description of the issues

dedlt with.

The annual report is recommended for approval by
the general meeting.

Troels Bjerregaard
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til kapitalgiernei WERD ApS

Konklusion

Vi har revideret arsregnskabet for WERD ApS for
regnskabsdret 1. januar - 31. december 2017, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopgerelse og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017 i overensstemmelse
med arsregnskabsoven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag

Tothe shareholdersof WERD ApS

Opinion

We have audited the annua accounts of WERD
ApS for the financia year 1 January to 31
December 2017, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity and notes.
The annual accounts are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the annual accounts give atrue and
fair view of the company's assets, liabilities and
financia position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January to 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basisfor opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts’. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide abasis for our opinion.
WERD ApS - Arsrapport for 2017 2
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig felinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give atrue and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our abjectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’'s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered materia if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

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

. Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

o Identify and assess the risks of material
misstatement in the annua accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

o Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company’s internal
control.

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.
WERD ApS - Arsrapport for 2017 4
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives atrue and fair view.

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 significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen. The management is responsible for the
management's review.
WERD ApS - Arsrapport for 2017 5

Annual report for 2017



Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel ses-
beretningen indeholder kraavede oplysninger i hen-
hold til arsregnskabsioven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel se
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledel sesberetnin-
gen.

K gbenhavn, den 4. juni 2018
Copenhagen, 4 June 2018

BUUSJENSEN

Statsautoriserede revisorer

Sate Authorised Public Accountants
CVR-nr. 16 11 90 40

Company reg. no. 16 11 90 40

L otte Na@rskov
Statsautoriseret revisor
Sate Authorised Public Accountant

MNE-nr. 32825 MNE-nr. 34295

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annua accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in  the
management's review.

Michael Markussen

Statsautoriseret revisor
Sate Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet WERD ApS
The company Sydvestve] 55 ApS
2600 Glostrup
CVR-nr. 1852 89 83
Company reg. no.
Stiftet: 17. maj 1995
Established: 17 May 1995
Hjemsted: Glostrup
Domicile: Glostrup
Regnskabsar: 1. januar 2017 - 31. december 2017
Financial year: 1 January 2017 - 31 December 2017
Direktion Jakob Nielsen

Executive board

Revision
Auditors

Dattervirksomheder
Subsidiaries

Troels Bjerregaard

BUUS JENSEN, Statsautoriserede revisorer

Sydvestvel 55 ApS, Glostrup
WERD UG, Tyskland
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Hovedtal og nagletal
Financial highlights

DKK in thousands.

Resultatopger el se:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinaa primea drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance shest:

Balancesum

Balance sheet sum

Investeringer i materielle anlagysaktiver
Investments in tangible fixed assets represent
Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees

Nagletal i %:
Key figuresin %:
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

2017 2016 2015 2014 2013
t.kr. t.kr. t.kr. t.kr. t.kr.
34.098 28.335 23.829 23.341 12.984
22.213 13.776 10.278 10.109 2.267
-506 -662 -615 -901 -1.052
16.952 10.318 7.358 6.901 757
49.161 53.034 61.229 49,187 50.499
597 1.301 1.330 474 615
17.270 12.318 22.358 15.433 13.778
16 16 17 18 15
35,1 23,2 36,5 31,4 27,3
114,6 59,5 38,9 472 57

Beregningen af hoved- og nagletal falger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.

Hoved- og nggletallene for 2016 omfatter perioden 1. oktober 2015 - 31. december 2016.
The financial highlights for 2016 only comprise the period 1. oktober 2015 - 31. december 2016.
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r be-
stéet af handel med IT hardware, herunder server
storage og netvaarksprodukter, og dermed
beslaggtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 34.098 t.kr. mod
28.335 t.kr. sidste ar. Det ordinage resultat efter
skat udger 16.952 t.kr. mod 10.318 t.kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

| forbindelse med ejerskifte i koncernen blev
regnskabsaret omlagt, sdledes at det falger
kalenderdret. Sidste regnskabsar omfatter derfor
perioden 1. oktober 2015 til 31. december 2016
(15 mdr.)

Saxligerisici

Vautarisici:

Selskabets varekab og varesalg foretages for en
vasentlig andel 1 udlandet. Selskabet er som
konsekvens heraf eksponeret for valutarisici.

Der indgas ikke spekulative val utapositioner.

Kreditrisici:

Selskabets politik for padragelse af kreditrisici
medfarer, at kunder og andre samarbejdspartnere
|gbende kreditvurderes.

Den forventede udvikling

Selskabet vil i lighed med tidligere &r fokusere pa
handel med it-hardware og bes aggtede produkter.

Som et led i udviklingen af virksomheden, vil
produktportefeljen |abende bliver vurderet sdledes
at kundernes behov til stadighed kan opfyldes.

Theprincipal activities of the company

Like previous years, the principal activities are
trade with IT hardware, including server storage
and networking products and related activities.

Development in activitiesand financial matters

The gross profit for the year is DKK 34.098.000
against DKK 28.335.000 last year. The results
from ordinary activities after tax are DKK
16.952.000 against DKK 10.318.000 last year. The
management consider the results satisfactory.

Due to the change of ownership in the Group the
financia year was changed, so that it follows the
calendar year. Last year therefore covers the
period 1 October 2015 to 31 December 2016 (15
months.)

Special risks

Exchange rate risks:

An essential part of the Company's purchase of
goods and sales is made in foreign countries. As a
consequence of this, the Company is exposed to
currency risks.

No speculative currency transactions have been
entered into.

Credit risks:

The Company's policy for accepting credit risks
results in customers and other co-operators being
credit rated on a continuous basis.

The expected development

As in previous years, the company will focus on
trading with it hardware and related products.

As part of the development of the company, the
product portfolio will be continuously assessed so
that customers' needs can always be met.

WERD ApS - Arsrapport for 2017 9
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L edelsesberetning
Management's review

| lighed med dette, vil selskabet sgge at tilpasse
logistik- faciliteterne saledes at kundernes ansker
0g behov imadekommes og deres forventninger
overgas.

For det kommende & forventes et resultat pa
niveau med aret 2015/2016.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsdrets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vassentligt.

Similarly, the company will seek to adapt the
logistics facilities to meet customers wishes and
needs and exceed their expectations.

For the coming year the result is expected to bein
line with the year 2015/2016.

Events subsequent to the financial year

After the reporting period, no events have occured
which could change the Company's financied
position.

WERD ApS - Arsrapport for 2017 10
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for WERD ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel ser
for en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflaeggesi danske kroner.

| henhold til &rsregnskabslovens § 112, stk.1 er der
ikke udarbgjdet koncernregnskab. Arsregnskabet
for WERD ApS og tilknyttede virksomheder ind
gar i koncernregnskabet for JN Nielsen Holding
ApS, Glostrup, CVR nr. 1015 11 12.

| henhold til arsregnskabslovens § 86, stk. 4 er der
ikke udarbejdet pengestremsopgerelse for virk-
somheden, idet denne er indeholdt i pengestreams-
opgerelsen i koncernregnskabet for JN Nielsen
Holding ApS.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtasgter 1 takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarser som falge
af andrede regnskabsmaessige skan af belagb, der
tidligere har vagret indregnet i resultatopgarel sen.

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

The annual report for WERD ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class C enterprises (medium sized
enterprises).

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

No consolidated annual accounts have been
prepared, cf. section 112(1) of the Danish
Financial Statements Act. The annual accounts of
WERD ApS and its group enterprises are included
in the consolidated annual accounts for JN Nielsen
Holding ApS, Glostrup, CVR nr. 10 1511 12.

Pursuant to section 86(4) of the Danish Financial
Statements Act, no cash flow statement for the
enterprise has been prepared, as the relevant
information is included in the consolidated annual
accounts of JN Nielsen Holding ApS.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.
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Anvendt regnskabspraksis
Accounting policies used

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veadi kan males pali
deligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over | gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem Kkostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens | gbetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleggges, og som vedrarer forhold, der ek
sisterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarel sen som
en finansiel post.

Liabilities are recognised in the balance sheet
when the company isliableto lose future, financia
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annua report is
presented, and which concerns matters existing on
the bal ance sheet date.

Trandlation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender, gadd og andre moneteere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaddsforpligtelsens opstden eller indregning i se-
neste &rsregnskab indregnes i resultatopgerel sen
under finansielle indtaggter og omkostninger.

Anlagsaktiver og andre ikke-monetaere aktiver,
der er kabt i fremmed valuta og som ikke anses for
at vame investeringsaktiver males til kursen pa
transaktionsdagen.

Opfylder de udenlandske tilknyttede virksomheder
0g associerede virksomheder kriterierne for selv-
stemdige enheder, omregnes resultatopgerel serne
til en gennemsnitlig valutakurs for perioden, og
balanceposterne omregnes til balancedagens valu-
takurser. Kursdifferencer, som er opstaet ved om-
regning af udenlandske tilknyttede virksomheders
egenkapital ved drets begyndelse til balancedagens
valutakurser, indregnes direkte pa egenkapitalen.
Dette gadder ogsa kursdifferencer, som er opstaet
ved omregning af resultatopgarelser fra gennem-
snitskurser til balancedagens valutakurser.

Debtors, creditors, and other monetary items in
foreign currency are trandated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

In case the foreign group enterprises and
associated enterprises meet the criteria for being
independent units, the profit and loss accounts are
translated by using an average exchange rate for
the period in question, and the balance sheet items
are translated by wusing the closing rate.
Differences arising in connection with the
trandation of the equity of foreign group
enterprises at the beginning of the year to the
closing rate are recognised directly in the equity.
The same goes for differences arising in
connection with trandation of the profit and loss
accounts from average exchange rate to the closing
rate.
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Anvendt regnskabspraksis
Accounting policies used

Ved indregning af udenlandske tilknyttede virk
somheder, der er integrerede enheder, omregnes
monetaae poster til balancedagens kurs. Ikke-mo
netare poster omregnes til kursen pa anskaffelses
tidspunktet eller pa tidspunktet for efterfalgende
op- eller nedskrivning af aktivet. Resultatopgerel
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetaare poster dog om
regnes til historiske kurser for den ikke-monetaare
post.

Kursregulering af mellemvaerender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen. Tilsvarende
indregnes valutakursgevinster og valutakurstab pa
l&n og afledte finansielle instrumenter, som er ind-
géet til kurssikring af selvstandige udenlandske
tilknyttede virksomheder, direkte i egenkapitalen.

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomssgning, aan
dring i lagre af feadigvarer og varer under frem
gtilling, arbejde udfart for egen regning og opfart
under aktiver, andre driftsindtesgter samt eksterne
omkostninger.

Nettoomsagning indregnesi resultatopgerel sen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og sifremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsadningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

At recognition of foreign group enterprises which
are integrated units, the monetary items are
translated by using the closing rate. Non monetary
items are translated by using the exchange rate
prevailing at the time of acquisition or at the time
of the following depreciation or writedown of the
asset. The items of the profit and loss account are
trandated by using the exchange rate prevailing at
the date of the transaction. However, items in the
profit and loss account deriving from non
monetary items are translated by using historical
prices.

Currency adjustment of balances with group
enterprises abroad that are considered part of the
total investment in group enterprises are
recognised directly in the equity. Likewise, foreign
exchange gains and losses on loans and derived
financia instruments for currency hedging
independent group enterprises abroad are
recognised in the equity.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.
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Anvendt regnskabspraksis
Accounting policies used

Vareforbrug omfatter omkostninger til keb af réva
rer og hjadpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Per sonaleomkostninger

Personaleomkostninger omfatter 1gn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgerel ser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlagysaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtesgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tillaay og godtgerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrarer regnskabsaret.

Indtaegter af
virksomheder
| selskabets resultatopgerelse indregnes den for-
holdsmasssige andel af resultat efter skat efter fuld
eliminering af intern avance eller tab og fradrag af
af skrivning pa koncerngoodwill.

kapitalandele i tilknyttede

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changesin inventories.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and  writedown
comprise  depreciation,  amortisation  and
writedown for the year and gains and losses on
disposal of intangible and tangible fixed assets.

Net financials

Net financias comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financia year.

Results from equity investments in group
enterprises

After full elimination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the equity investment in the individual
group enterprises are recognised in the profit and
loss account at a proportional share of the group
enterprises results after tax.
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Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

M odervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlagsaktiver

Udviklingspr ojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerel sen som om-
kostninger i anskaffel sesaret.

Patenter og licenser méles til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineaat over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog
maksimalt 10 &r.

Tax of theresultsfor the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Intangible fixed assets
Development projects, patents, and licences

Development costs and internally generated rights
are recognised in the profit and loss account as
costs in the acquisition year.

Patents and licenses are measured at cost with
deduction of accrued amortisation. Patents are
amortised on a straight-line basis over the
remaining patent period, and licenses are
amortised over the contract period, however, for a
maximum of 10 years.
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Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige vaardi pa sal gstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopge-
relsen under af- og nedskrivninger.

M aterielle anlasgsaktiver

@vrige materielle anlasgsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveardi efter afdluttet brugs-
tid. Afskrivningsperioden og restvaadien fastssd-
tes pa anskaffel sestidspunktet og revurderes arligt.
Overstiger restvaadien aktivets regnskabsmaessige
vaadi, opharer af skrivningen.

Ved andring i afskrivningsperioden eller restvea
dien indregnes virkningen for afskrivninger frem
adrettet som en aandring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages lineagre afskrivninger baseret pa fal
gende vurdering af aktivernes forventede brugsti
der:

Andre anlag, driftsmateriel og inventar

Gain and loss from the sade of development
projects, patents, and licenses are measured as the
difference between the sales price with deduction
of sales costs and the book value at the time of the
sale. Profit or loss is recognised in the profit and
loss account under amortisation.

Tangible fixed assets

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residua value are determined at the
acquisition date and reassessed annualy. If the
residua value exceeds the book value, the
amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individua
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life
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Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerel sen.

Fortjeneste eller tab ved afhamdelse af materielle
anlaggsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaardi pa salgstidspunktet. For-
tjeneste eller tab indregnesi resultatopgerel sen un-
der af- og nedskrivninger.

L easingkontrakter

Leasingkontrakter vedrgrende materielle anlams-
aktiver, hvor selskabet har alle vassentlige risici og
fordele forbundet med gendomsretten (finansiel
leasing), males ved farste indregning i balancen til
laveste vaadi af dagsveardi og nutidsvaadien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsvaardien anvendes | easingaftalens interne rente-
fod eller aternativt virksomhedens |anerente som
diskonteringsfaktor. Finansielt |easede aktiver be-
handles herefter som gvrige tilsvarende materielle
anlaggsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaddsforpligtelse, og lea
singydelsens rentedel indregnes over kontraktens
Igbetid i resultatopgarel sen.

3-5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or lossis
recognised in the profit and loss account under
depreciation.

L easing contracts

At the first recognition in the balance sheet,
leasing contracts concerning tangible fixed assets
by which the company holds all essential risks and
advantages attached to the proprietary right
(financial leasing) are measured either at fair value
or a the present value of the future leasing
services, whichever value is lower. When
calculating the present value, the internal interest
rate of the leasing contract or alternatively the
borrowing rate of the enterpriseis used as discount
rate. Afterwards, financially leased assets are
treated in the same way as other similar tangible
assets.

The capitalised residual leasing liability is
recognised in the balance sheet as a liability, and
the interest part of the leasing contract is
recognised in the profit and loss account over the
term of the contract.
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Alle gvrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing og evrige lejeaftaler indregnes i resul-
tatopgarelsen over kontraktens |gbetid. Selskabets
samlede forpligtelse vedragrende operationelle lea-
singaftaler og lejeaftaler oplyses under eventual-
poster.

Indretning af lejede lokaler

Indretning af lejede lokaler méles til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta
ges linesae afskrivninger baseret pa vurdering af
aktivets forventede brugstid, der er sat til 5 ar.

Finansielle anlaegsaktiver

Kapitalandelei tilknyttede virksomheder
Kapitalandelei tilknyttede virksomheder indregnes
i balancen til den forholdsmasssige andel af virk-
somhedens regnskabsmasssige indre vaardi. Denne
opgares efter modervirksomhedens regnskabsprak-
sis med fradrag eller tillagy af urealiserede kon-
cerninterne avancer og tab samt med tillagy eller
fradrag af resterende vaadi af positiv eller negativ
goodwill opgjort efter overtagel sesmetoden.

Tilknyttede  virksomheder og  associerede
virksomheder med negativ regnskabsmasssig indre
vaadi indregnes uden vaadi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
vaadi i det omfang, tilgodehavendet vurderes som
uerholdeligt. S&fremt den regnskabsmasssige nega-
tive indre vaadi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte forplig-
telser i det omfang, modervirksomheden har en ret-
lig eller faktisk forpligtelse til at daskke disse virk-
somheders underbalance.

All  other leasing contracts are considered
operationa leasing. Payments in connection with
operational leasing and other rental agreements are
recognised in the profit and loss account over the
term of the contract. The company'stotal liabilities
concerning operational leasing and renta
agreements are recognised under contingencies
efc.

Decor ation of rented premises

Decoration of rented premises are measured at cost
with  deduction of accrued depreciation.
Depreciation takes place on a straight-line basis
over the estimated useful life of the asset, which is
set at 5 years.

Financial fixed assets

Equity investmentsin group enterprises

Equity investments in group enterprises are
recognised in the balance sheet at a proportional
share under the equity method, the value being
calculated on the basis of the accounting policies
of the parent company by the deduction or addition
of unrealised intercompany profits and losses, and
with the addition or deduction of residual value of
positive or negative goodwill measured by
applying the acquisition method.

Group enterprises and associated enterprises with
negative equity are recognised without any value,
and to the extent they are considered irrevocable,
amounts owed by these companies are written
down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual
amount is recognised under liability provisions to
the extent the parent has a legal or actua liability
to cover the negative equity of the subsidiary.
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Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfares under egenkapitalen til re-
serve for nettoopskrivning efter den indre vaadis
metode i det omfang, den regnskabsmasssige vaadi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af naavagende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
andre  egenkapitalbeveggelser i tilknyttede
virksomheder.

Nyerhvervede eller nystiftede virksomheder ind
regnes i arsregnskabet fra anskaffel sestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til af stael sestidspunktet.

Fortjeneste eller tab ved afhamdelse af tilknyttede
virksomheder opgares som forskellen mellem af-
staelsessummen og den regnskabsmaessige veadi
af nettoaktiver pa salgstidspunktet inklusive reste-
rende koncerngoodwill samt forventede omkost-
ninger til salg eller afvikling. Fortjeneste og tab
indregnes i resultatopgarelsen under finansielle
poster.

Ved keb af nye tilknyttede virksomheder og
associerede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkabte virksomheders
aktiver og forpligtelser males til dagsveardi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til dakning af omkostninger ved be-
duttede omstruktureringer i de erhvervede virk-
somheder i forbindelse med kabet. Der tages hen-

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises are transferred to the reserves under the
equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be
decided before the approval of this annual report
are not subject to a limitation of the revaluation
reserves. The reserves are adjusted by other equity
movements in group enterprises.

Newly taken over or newly established companies
are recognised in the annual accounts as of the
time of acquisition. Sold or liquidated companies
are recognised at the time of cession.

Profit or loss in connection with the sale of group
enterprises are measured as the difference between
the sales amount and the book value of net assets
at the time of the sale, inclusive of remaining
consolidated goodwill and expected costs for sale
and cession. Profit and loss are recognised in the
profit and loss account under net financials.

In connection with the acquisition of new group
enterprises  and associated enterprises, the
acquisition method is applied, by which the
acquirees assets and liabilities are measured at fair
value at the time of acquisition. Provisions for
payment of costs for decided restructuring
activities in the acquirees in relation to the
acquisition are recognised. The tax effect of the

syn til skatteeffekten af de foretagne omvurderin-  revaluations carried out is taken into
ger. consideration.
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Positive forskelsbelgb (goodwill) mellem kostpris
og dagsvaadi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtel ser til
omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den
vurderede gkonomiske brugstid, der fastlaggges pa
baggrund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Afskrivningsperioden
udger maksimalt 20 & og er laangst for strategisk
erhvervede virksomheder med en stegk markeds-
position og lang indtjeningsprofil. Den regnskabs-
maessige vaadi af goodwill vurderes Igbende og
nedskrives over resultatopgerelsen i de tilfadde,
hvor den regnskabsmaessige vaadi overstiger de
forventede fremtidige nettoindtaggter fra den virk-
somhed eller aktivitet, som goodwill er knyttet til.

Varebeholdninger

Varebeholdninger méles til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvea
dien lavere end kostprisen, nedskrives til denne la
vere vaadi.

Kostpris for handelsvarer samt rdvarer og hjadpe-
materialer omfatter anskaffelsespris med tillagy af
hjemtagel sesomkostninger.

Nettorealisationsveadien for varebeholdninger op-
geres som salgssum med fradrag af savel faardig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaadien fastsadtes under hensyntagen til omsadte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveardien med hen-
blik pa& at imadega forventede tab.

Positive differences (goodwill) between cost and
fair value of identifiable, acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises, and they are
amortised over their estimated useful life. The
useful life is determined on the basis of the
management's experience with the individua
business areas. The amortisation period is
maximum 20 years, being the longer for strategical
acquirees with a strong market position and along-
range earnings potential. The book vaue of
goodwill is evaluated currently and written down
in the profit and loss account in those cases where
the book value exceeds the expected future net
income from the enterprise or the activity, to
which the goodwill is attached.

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
redisable value is determined taking into
consideration the negotiability, obsolescence, and
development of the expected market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter

Periodeaf graansningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedrg
rende efterf@l gende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
veaer dis metode

Reserve for nettoopskrivning efter indre vaadis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller aandring i regnskabs
maessige skan.

Reserven kan ikke indregnes med et negativt be
[ab.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saaskilt post under egenkapitalen. Foresldet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinagre generalforsamling
(dekl arationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prassente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Reserves for net revaluation as per the equity
method

Reserves for net revaluation as per the equity
method comprise net revaluation of equity
investments in subsidiaries and associates in
proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in the
financial estimates.

It is not possible to recognise the reserves with a
negative amount.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporatetax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne hadter WERD ApS
forholdsmaessigt over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties
og udbytter opstéet inden for sambeskatningskred
sen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmasssig og skattemasssig
vaadi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den veadi, hvortil aktivet forventes at
kunne readliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaadi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vaare gaddende, ndr den udskudte skat forventes
udlgst som aktuel skat.

Gaddsforpligtelser

Finansielle gaddsforpligtel ser indregnes ved |anop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. | efterfalgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vaadi ved anvendelse af den effektive rente, sdle-
des at forskellen mellem provenuet og den nomi-
nelle vaardi indregnes i resultatopgerelsen over &
neperioden.

According to the rules of joint taxation, WERD
ApS is proportionally liable towards the Danish
tax authorities for the total corporation tax,
including withholding tax on interest, royalties and
dividends, arising within the jointly taxed group of
companies.

Deferred tax is measured on the basis of al
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set?off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities

Financia liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financia liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.
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Anvendt regnskabspraksis
Accounting policies used

Gadd til realkreditingtitut og kreditinstitutter er s&-
ledes malt til amortiseret kostpris, der for kontant-
l&n svarer til lanets restgadd. For obligationslan
svarer amortiseret kostpris til en restgedd beregnet
som lanets underliggende kontantvaardi pa |aneop-
tagel sestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af 1anets kursregulering
pa optagel sestidspunktet.

| finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
|easingkontrakter.

Andre gaddsforpligtelser méles til amortiseret
kostpris, hvilket ssadvanligvis svarer til nominel
vaadi.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopger else
Profit and loss account

DKK in thousands.

1/1 2017 1/10 2015
Note -31/122017 -31/12 2016
Bruttofortjeneste
Gross profit 34.098 28.335
1 Personaeomkostninger
Saff costs -11.547 -14.162
Af- og nedskrivninger af materielle og immaterielle anlssgsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -338 -397
Driftsresultat
Operating profit 22.213 13.776
Indtaagter af kapitalandelei tilknyttede virksomheder
Income from equity investmentsin group enterprises 304 364
Andre finansielle indtaggter fratilknyttede virksomheder
Other financial income from group enterprises 14 23
Andre finansielle indtaggter
Other financial income 289 499
2 @vrigefinansielle omkostninger
Other financial costs -1.113 -1.548
Resultat fer skat
Results before tax 21.707 13.114
3 Skat of &retsresultat
Tax on ordinary results -4.755 -2.796
4  Aretsresultat
Results for the year 16.952 10.318
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Aktiver
Assets

Note 2017 2016

Anlasgsaktiver
Fixed assets

5 Erhvervede koncessioner, patenter, licenser, varemaaker samt lig-
nende rettigheder

Acquired concessions, patents, licenses, trademarks and similar rights 106 184

Immaterielle anlasgsaktiver i alt
Intangible fixed assetsin total 106 184

6 Andreanlag, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 1510 1174
Materielle anlaggsaktiver i alt
Tangible fixed assetsin total 1510 1.174

7 Kapitalandelei tilknyttede virksomheder
Equity investmentsin group enterprises 10.183 9.891

Finansielle anlaggsaktiver i alt
Financial fixed assetsin total 10.183 9.891

Anlaegsaktiver i alt
Fixed assetsin total 11.799 11.249
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Aktiver
Assets

Note 2017 2016

Omsagningsaktiver
Current assets

Fremstillede varer og handelsvarer

Manufactured goods and trade goods 14.609 12.556
Forudbetalinger for varer

Prepayments for goods 4.615 6.820
Varebeholdninger i alt

Inventoriesin total 19.224 19.376

Tilgodehavender fra salg og tjenesteydel ser

Trade debtors 15.963 14.537

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 793 176

Udskudte skatteaktiver

Deferred tax assets 0 25

Andre tilgodehavender

Other debtors 626 626
8 Periodeaf gramsningsposter

Accrued income and deferred expenses 159 204

Tilgodehavender i alt

Debtorsin total 17.541 15.568

Likvide beholdninger
Available funds 597 6.841

Omsagningsaktiver i alt

Current assetsin total 37.362 41.785

Aktiver i alt

Assetsin total 49.161 53.034
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Note

9

10

11

12

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method

Overfart resultat

Results brought forward

Foresl &et udbytte for regnskabsdret

Proposed dividend for the financial year

Egenkapital i alt

Equity in total

Hensatte forpligtel ser
Provisions

Hensadtel ser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisionsin total

Gaddsforpligtelser

Liabilities

Leasingforpligtel ser

Leasing liabilities

Langfristede geddsforpligtelser i alt
Long-term liabilities in total

2017

2016

500

56

9.214

7.500

500

9.818

2.000

17.270

12.318

18

18
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Balance 31. december
Balance sheet 31 December

DKK in thousands.

Note

13

14

15

Passiver
Equity and liabilities

Gaddsforpligtel ser
Liabilities

Gadd til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydel ser
Trade creditors

Gadd til tilknyttede virksomheder
Debt to group enterprises

Sel skabsskat
Corporate tax
Anden gadd
Other debts

Kortfristede geddsforpligtelser i alt
Short-term liabilitiesin total

Gaddsforpligtelser i alt
Liabilitiesin total

Passiver i alt
Equity and liabilitiesin total

Pantsagtninger og sikker hedsstillelser
Mortgage and securities

Eventualposter

Contingencies

Naer tstaende parter

Related parties

2017

2016

600

9.785

14.131

246

212

6.899

713

22.030

4.609

7.879

105

5.380

31.873

40.716

31.873

40.716

49.161

53.034
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Egenkapitalopger else
Statement of changesin equity

DKK in thousands.

Reservefor net-
toopskrivning

Foredaet udbyt-

Virksomhedska-  efter denindre  Overfert resul- tefor regnskabs-
pital  veerdismetode tat aret | alt
Reserves for net Proposed dividend
revaluation as per Results brought for the financial
Contributed capital  the equity method forward year In total
Egenkapital 1.
januar 2017
Equity 1 January
2017 500 0 9.818 2.000 12.318
Udloddet
udbytte
Distributed
dividend 0 0 0 -2.000 -2.000
Resultatandel
Share of results 0 56 -604 7.500 6.952
Ekstraordinaat
udbytte vedtaget
i regnskabsaret
Extraordinary
dividend adopted
during the
financial year 0 0 10.000 0 10.000
Udloddet
ekstraordinaat
udbytte vedtaget
i regnskabsaret
Distributed
extraordinary
dividend adopted
during the
financial year. 0 0 -10.000 0 -10.000
500 56 9.214 7.500 17.270
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Noter
Notes

DKK in thousands.

/12017 1/10 2015
-31/122017 -31/12 2016

1.  Personaleomkaostninger
Staff costs

Lanninger og gager

Salaries and wages 10.210 12.674

Pensioner

Pension costs 696 597

Andre omkostninger til social sikring

Other costs for social security 92 112

Personaleomkostninger i gvrigt

Other staff costs 549 779
11.547 14.162

Direktion

Executive board 3.287 0

Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 16 16

2. Qvrigefinansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 54 162

Andre finansielle omkostninger

Other financial costs 1.059 1.386
1.113 1.548

3.  Skat af aretsresultat
Tax on ordinary results

Skat af &rets resultat

Tax of the results for the year, parent company 4712 2.799
Aretsregulering af udskudt skat

Adjustment for the year of deferred tax 43 -3

4.755 2.796

WERD ApS - Arsrapport for 2017 31

Annual report for 2017



Noter
Notes

DKK in thousands.

/12017 1/10 2015
-31/122017 -31/12 2016

4.  Fordagtil resultatdisponering
Proposed distribution of the results

Ekstraordinaat udbytte vedtaget i regnskabsaret

Extraordinary dividend adopted during the financial year 10.000 8.000
Reserve for nettoopskrivning efter den indre vaardis metode

Reserves for net revaluation as per the equity method 56 0
Udbytte for regnskabsaret

Dividend for the financial year 7.500 2.000
Overfarestil overfert resultat

Allocated to results brought forward 0 318
Disponeret fra overfart resultat

Allocated from results brought forward -604 0
Disponeret i alt

Distribution in total 16.952 10.318

5. Erhvervede koncessioner, patenter, licenser, varemaar ker samt
lignenderettigheder
Acquired concessions, patents, licenses, trademarks and similar rights

Kostpris 1. januar 2017

Cost 1 January 2017 623 440
Tilgang i arets|gh
Additions during the year 0 183

Kostpris 31. december 2017
Cost 31 December 2017 623 623

Af- og nedskrivninger 1. januar 2017

Amortisation and writedown 1 January 2017 -439 -392
Arets afskrivninger

Amortisation for the year -78 47
Af- og nedskrivninger 31. december 2017

Amortisation and writedown 31 December 2017 -517 -439

Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 106 184
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Noter
Notes

DKK in thousands.

31/12 2017 31/12 2016
Andreanlagg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2017
Cost 1 January 2017 2.300 1.629
Tilgang i aretslgb
Additions during the year 597 1.301
Afgangi dretslab
Disposals during the year 0 -629
Kostpris 31. december 2017
Cost 31 December 2017 2.897 2.301
Af- og nedskrivninger 1. januar 2017
Depreciation and writedown 1 January 2017 -1.127 -928
Arets afskrivninger
Depreciation for the year -260 -264
Arets af- og nedskrivninger pé af haandede og udrangerede aktiver
Depreciation, amortisation and writedown for the year, assets disposed of 0 65
Af- og nedskrivninger 31. december 2017
Depreciation and writedown 31 December 2017 -1.387 -1.127
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 1.510 1174
L easede aktiver indgar med en regnskabsmaessig vaardi pa
Leased assets are included with a book value of 826 872
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Noter

Notes

DKK in thousands.

31/12 2017 31/12 2016
7. Kapitalandelei tilknyttede virksomheder
Equity investmentsin group enterprises
Kostpris 1. januar 2017
Acquisition sum, opening balance 1 January 2017 10.137 10.124
Tilgang i aretslgb
Additions during the year -12 13
Kostpris 31. december 2017
Cost 31 December 2017 10.125 10.137
Opskrivninger 1. januar 2017
Revaluations, opening balance 1 January 2017 -246 -610
Aretsresultat fer af skrivninger pa goodwill
Results for the year before goodwill amortisation 304 364
Opskrivninger 31. december 2017
Revaluation 31 December 2017 58 -246
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 10.183 0.891
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
Sydvestvej 55 ApS Glostrup 100 %
WERD UG Tyskland 100 %
8.  Periodeafgramnsningsposter
Accrued income and deferred expenses
Forudbetalt forsikring
Prepaid insurance 159 204
159 204
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Noter

Notes

DKK in thousands.

31/12 2017 31/12 2016
9.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017 500 500
500 500
Anpartskapitalen bestér af A og B - anparter.
The share capital consists of A and B - shares.
10. Reservefor nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method
Resultatandel
Share of results 56 0
56 0
11. Hensaettelser til udskudt skat
Provisionsfor deferred tax
Hensadtel ser til udskudt skat 1. januar 2017
Provisions for deferred tax 1 January 2017 -25 -22
Udskudt skat af drets resultat
43 -3
18 -25
Udskudt skat pahviler f@lgende poster:
The following items are subject to deferred tax:
Immaterielle anlasgsaktiver
Intangible fixed assets 23 41
Materielle anlasgsaktiver
Tangible fixed assets 45 -16
Finansielle anlaggsaktiver
Financial fixed assets -50 -50
18 -25
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Noter

Notes

DKK in thousands.

12.

13.

31/122017  31/12 2016

Leasingforpligtel ser
Leasing liabilities

Leasingforpligtelser i alt

Leasing liabilitiesin total 600 713

Heraf forfalder inden for 1 ar

Share of amount due within 1 year -600 -713
0 0

Andel af gadd, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0

Pantsagtninger og sikker hedsstillelser

Mortgage and securities

Til sikkerhed for gadd til pengeinstitut, max. 22.000 t.kr., har selskabet stillet virksomhedspant pa
nominelt 15.000 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaadi

pa balancedagen udger:

For bank debts, DKK max. 22.000, the company has provided security in company assets representing a
nominal value of DKK 15.000. This security comprises the bel ow assets, stating the book values:

V arebeholdninger 14.609 t.kr.
Inventories

Tilgodehavender fra salg og tjenesteydel ser 15.963 t.kr.
Receivable from sales and services

Immaterielle anlasgsaktiver 106 t.kr.
Intangible fixed assets

Materielle anlasgsaktiver 684 t.kr.

Tangible fixed assets
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Noter

Notes

DKK in thousands.

13.

14.

Pantsagtninger og sikkerhedsstillelser (fortsat)

Mortgage and securities (continued)

Andre anlagy, driftsmateriel og inventar, hvor den regnskabsmasssige vaardi pr. 31. december 2017
udger 826 t.kr., jaavnfer note , er finansieret ved finansiel leasing, hvor leasingforpligtelsen 31.
december 2017 udgar 600 t.kr.

Other plants, operating assets, fixtures and furniture, all representing a book value of DKK 826 at 31
December 2017, cf. note , have been financed by means of financial leasing. At 31 December 2017, the
liabilities of this financial leasing amount to DKK 600.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Kautionsforpligtel ser:

Recourse guarantee commitments

Selskabet har kautioneret for de tilknyttede virksomheders banklan. De tilknyttede virksomheders
bankgadd udger pr. 31. december 2017 i alt 26.579 t.kr.

The company has provided guarantees for the bank debts of the group enterprises. On 31 December 2017 the
total bank debts of the group enterprises were DKK 26.579.

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med JN Nielsen Holding ApS, CVR-nr. 10 15 11
12 som administrationssel skab og hagfter forholdsmaessigt for skattekrav i sambeskatningen.
JN Nielsen Holding ApS, company reg. no 10 15 11 12 being the administration company, the company is

subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint
taxation scheme.

Selskabet hadfter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel skaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends
of the jointly taxed companies.
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Noter

Notes

DKK in thousands.

14.

15.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Hadftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der gjes di-
rekte eller indirekte af det ultimative modersel skab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned
directly or indirectly by the ultimate parent company.

Den samlede skyldige skat i sambeskatningen udger 147 t.kr.

The total tax payable under the joint taxation amounts to DKK 147 thousand.

Hadtelse vedrarende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: 810 t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest and royalties
represents an estimated maximum of DKK 810 thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets hadftel se udger et andet bel ab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.

Naertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

JN Nielsen Holding ApS Hovedaktionaer
Sydvestvej 55 Majority shareholder
2600 Glostrup
Danmark
WERD ApS - Arsrapport for 2017 38

Annual report for 2017



Noter
Notes

DKK in thousands.
@vrige naertstdende parter
Other related parties
Sydvestve] 55 ApS
WERD UG

WERD Partner ApS

JINTB Invest ApS

Global Supply Solution HK Ltd.

Transaktioner
Transactions

Tilknyttet virksomhed
Group entreprise
Tilknyttet virksomhed
Group entreprise
Tilknyttet virksomhed
Group entreprise
Tilknyttet virksomhed
Group entreprise
Tilknyttet virksomhed
Group entreprise

Koncernen har i regnskabsaret haft interne transaktioner vedragrende varesalg og -kab, lenninger,
huslgje, finansiering og forrentning heraf. Transaktionerne er foregaet pa markedsmaessige vilkar.

During the financial year, the Group had internal transactions relating to sell and buy of goods, salaries,
rent, purchase and financing. Transactions have taken place on market terms.
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