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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for OP System
Danmark A/S for regnskabsaret 1. november
2015 - 31. oktober 2018.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af seiskabets aktiver, pas-
siver og finansielle stilling pr. 31. oktober
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. november 2015 - 31,
oktober 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegereise for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Lasning, den 24. marts 2017
Losning,,24 March 2017
Direk§ion:/Executive Board:

Morten Lund Christensen

Bestyrelse/Board of Directors:
1
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Mats Goran Daniel Olofsson

OP System Danmark A/S

Arsrapport 2015/16
Annual report 2015/16

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of OP System Danmark A/S for
the financial year 1 November 2015 - 31
October 2016.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 October 2016 and of the results
of the Company's operations for the financial
year 1 November 2015 - 31 October 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

P

4

Sten Alfred Persson
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Den uafhaengige revisors erkleringer
Independent auditors' report

Til kapitalejerne i OP System Danmark A/S

Pategning pd drsregnskabet

Vi har revideret arsregnskabet for OP System
Danmark A/S for regnskabsaret 1. november
2015 - 31. oktober 2016, der omfatter resultat-
opgerelse, balance, egenkapitalopgegrelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifgplge dansk revisoriovgivning.
Dette kraever, at vi overholder etiske krav samt
planiagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

OP System Danmark A/S

Arsrapport 2015/16
Annual report 2015/16

To the shareholders of OP System Danmark
A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of OP
System Danmark A/S for the financial year 1
November 2015 - 31 October 2016, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including a summary of significant accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

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

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklaringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i &rsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. oktober
2016 samt af resultatet af selskabets

aktiviteter for regnskabsaret 1. november 2015
- 31. oktober 2016 i overensstemmeise med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er p& denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
arsregnskabet.

Kolding, den 24. marts 2017
Kolding, 24 March 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

(e lge

— Claus E. Andreasen

statsautoriseret revisor
State Authorised Public Accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 October 2016 and of the results
of its operations for the financial year 1
November 2015 - 31 October 2016 in
accordance with the Danish Financial
Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

%ﬁ%ﬁrk Kristiaﬁ

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address. Postal code, City

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
RegnSkabSér/Financial year

Hjemmeside/website

Bestyrelse/soard of birectors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet bestar i salg og
servicering af maskiner til affalds-, genbrugs- og

rastofindustrien.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2015/16
udviser et overskud pd 1.055.053 DKK mod
118.000 DKK sidste ar, og virksomhedens
balance pr. 31. oktober 2016 udviser en

egenkapital pa 6.726.014 DKK

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for

virksomhedens finansielle stilling.

Forventet udvikling

Der forventes et positivt resultat i 2016/17.

OP System Danmark A/S

Arsrapport 2015/16
Annual report 2015/16

OP System Danmark A/S
Lundagervej 30, 8723 Lasning

18928299
1. november 1995/1 November 1995
Hedensted

1. november 2015 - 31. oktober 2016
1 November 2015 - 31 October 2016

www.opsystem.dk

Erik Svanvig, formand/chairman
Mats Géran Daniel Olofsson
Sten Alfred Persson

Peter Heide Wessel

Morten Lund Christensen

Ernst & Young Godkendt Revisionspartnerselskab
Kolding Apark 1, 3. sal, 6000 Kolding

Spar Nord Bank A/S
Skelagervej 15, 9100 Aalborg

Business review

The company's main activity is sales and service
of machines for the waste, recycling and raw
material industry.

Financial review

The income statement for 2015/16 shows a
profit of DKK 1,055,053 against a DKK
118.000 last year, and the balance sheet at 31
October 2016 shows a equity of DKK
6,726,014,

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

A positive result is expected for 2016/17.
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016

Resultatopgerelse
Income statement

Note
Note

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs
3 Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

4 Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit before net financials
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

5 Skat af arets resultat
Tax for the year

Arets resuitat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation
Overfert resultat

Retained earnings

OP System Danmark A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
DKK DKK'000
10.297.987 8.891
-8.595.492 535
-591.942 -596
-9.498 0
1.101.055 760
498.205 0
-243.005 -586
1.356.255 174
-301.202 -56
1.055.053 118
1.055.053 118
1.055.053 118
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016

Balance
Balance sheet

Note
Note

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Immaterielle anleegsaktiver

Intangible assets

Erhvervede immaterielle anieegsaktiver
Acquired intangible assets

Materielle anleegsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlagsaktiver i alt
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjalpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender

Other receivables
Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash at bank and in hand

Omsetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

OP System Danmark A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
DKK DKK'000
110.559 211
110.559 281
5.104.740 53138
341.093 627
5.445.833 5.940
5.556.392 6151
6.364.065 5.347
572.478 0
6.218.649 15.850
138.155:192 21197
7.533.086 11.100
117.419 0

0] 174

17.620 24
514.775 2.312
192.722 0
B:375.622 13.610
19.314 33
21.550.128 34.840
27.106.520 40.991
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016

Balance
Balance sheet

Note
Note

10
11
12

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Reserve for opskrivninger
Revaluation reserve
Overfert resultat
Retained earnings
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter
Mortgage debt

Kortfristede galdsforpligtelser

Current liabilities other than provisions
Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term liabilities
Kreditinstitutter i gvrigt

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payabies

Geeld til tilknyttede virksomheder

Payables to group entities

Anden gald

Other payables

Geeldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstdende parter

Related parties

OP System Danmark A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
DKK DKK'000
500.000 500

0] 773
6.226.014 4.398
6.726.014 5.671
121.000 0
121.000 0
527.415 762
527.415 762
233.959 231
6.611.058 5.310
1. 721, 721 15:287
8.639.479 9.910
2.525.874 3.820
19.732.091 34.558
20.259.506 35.320
27.106.520 40.991
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016
Egenkapitalopgarelse

Statement of changes in equity

Reserve for

Selskabskapital opskrivninger Overfgrt resultat | alt

DKK Share capital Revaluation reserve Retained earnings Total
Egenkapital 1. november 2015 500.000 773.445 4.397.516 5.670.961
Equity at 1 November 2015
Arets resultat 0 0 1.055.053 1.055.053
Profit/loss for the year
Opl@sning af tidligere ars

opskrivning
Dissolution of previous years' 0 -773.445 773.445 0

revaluations
Egenkapital 31. oktober 2016 500.000 0 6.226.014 6.726.014

Equity at 31 October 2016
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for OP System Danmark A/S for
2015/16 er aflagt i overensstemmelse med ars-

regnskabslovens bestemmelser for klasse B-virk-

somheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggreisen som en
finansiel post.

Tilgodehavender, gald og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskelien mellem balanceda-

gens kurs og kursen pa tidspunktet for tilgodeha-

vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Resultatopgarelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer indregnes i
nettoomsatningen, nar overgang af de vasent-
ligste fordele og risici til kgber har fundet sted,

indtaegten kan opgeres palideligt og betaling for-

ventes modtaget. Tidspunktet for overgang af
de vaesentligste fordele og risici tager udgangs-
punkt i standardiserede leveringsbetingelser
baseret pa Incoterms® 2010.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

OP System Danmark A/S' annual report for
2015/16 has been prepared in accordance with
the provisions which apply to reporting class B
entities under the Danish Financial Statements
Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale is
recognised in revenue when the most
significant rewards and risks have been
transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

10
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
&ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfert under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt bruttofortjeneste.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksom-
hedens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af langfristede aktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opnd arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets lpb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opg@res som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa fglgende vurdering af aktivernes forvente-
de brugstider:

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of non-current assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

11
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Arsregnskab 1. november 2015 - 31. oktober 2016

Financial statements for the period 1 November 2015 - 31 October 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Erhvervede immaterielle aniegsaktiver
Acquired intangible assets

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Bygninger

Buildings

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Grunde afskrives ikke.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

3 &r/years

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

20 ar/years

3-5 ar/years

Land is not depreciated.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlaegsaktiver omfatter
erhvervede immaterielle rettigheder, sasom
software og licenser.

Andre immaterielle aktiver males til kostpris

med fradrag af akkumulerede af- og nedskrivnin-

ger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en

objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for

objektiv indikation for vaerdiforringelise. Portefpl-

jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstem-melse
med virksomhedens risikostyringspolitik. De

objektive indikatorer, som anvendes for portefgl-

jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veardi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Balance sheet

Intangible assets

Other intangible assets include acquired
intangible rights, such as software and licences.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiendringer.

Egenkapital

Reserve for opskrivninger

Reserven omfatter opskrivninger af materielle
aktiver i forhold til kostpris efter fradrag af
udskudt skat.

Reserven for opskrivninger reduceres med de
foretagne afskrivninger, der kan henfgres til
opskrivningen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligteiser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. I de
tilfeelde, hvor opggrelse af skattevaerdien kan
foretages efter forskellige beskatningsregler,
males udskudt skat pa grundlag af den af ledel-
sen planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short term securities which are readily
convertible into cash and subject only to minor
risks of changes in value.

Equity

Revaluation reserve

The reserve comprises revaluations of property,
plant and equipment relative to cost net of
deferred tax.

The revaluation reserve is reduced by the
depreciation charges relating to the
revaluation.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to items where temporary differences,
apart from business combinations, arise at the
date of acquisition without affecting either
profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udigst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de

forventes at blive udnyttet med, enten ved udlig-

ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopgerelsen.

Geeldsforpligtelser

Finansielle galdsforpligtelser indregnes ved
l&neoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet

og den nominelle vaerdi indregnes i resultatopge-

relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Pvrige gaeldsforpligtelser males til nettorealisati-

onsveardien.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same fegal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.
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Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Afskrivninger pa immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anfeegsaktiver
Depreciation of property, plant and equipment

Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger omfatter tab ved salg
af materielle anlagsaktiver.

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

2015/16 2014/15
DKK DKK'000
6.866.289 6.619
514.948 451
110.499 160
1.103.756 305
8.595.492 7.535
i 'f

100.664 91
491.278 505
591.942 596

Other operating expenses include losses on the
sale of property, plant and equipment, including
other operating equipment.

6.380 0
295.000 56
-178 0
301.202 56
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Immaterielle anlagsaktiver
Intangibie assets

DKK

Kostpris 1. november 2015
Cost at 1 November 2015

Kostpris 31. oktober 2016
Cost at 31 October 2016

Af- og nedskrivninger 1. november 2015
Impairment losses and amortisation at 1 November 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. oktober 2016
Impairment losses and amortisation at 31 October 2016

Regnskabsmeaessig vaerdi 31. oktober 2016
Carrying amount at 31 October 2016

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. november 2015
Cost at 1 November 2015
Tilgang i arets lgb

Additions in the year

Afgang i arets Igb

Disposals in the year

Kostpris 31. oktober 2016
Cost at 31 October 2016

Veardireguleringer 1. november 2015
Value adjustments at 1 November 2015

Veardireguleringer 31. oktober 2016
Value adjustments at 31 October 2016

Af- og nedskrivninger 1. november 2015

Impairment losses and depreciation at 1 November 2015

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefgrsel af af- og nedskrivninger pa afhae

Reversal of amortisation/depreciation and impairment of
disposals

Af- og nedskrivninger 31. oktober 2016

impairment losses and depreciation at 31 October 2016

Regnskabsmaessig veerdi 31. oktober 2016
Carrying amount at 31 October 2016

Erhvervede
immaterielle
anlagsaktiver
Acquired intangible

assets
301.992
301992
90.769
100.664
191.433
110.559

Andre anlag,

driftsmateriel og

Grunde og  other fixit:‘::sn:sg
bygninger fittings, tools and lalt
Land and buildings equipment Total
8.149.964 3.452.352 11.602.316
0 16.380 16.380
0] -135.000 -135.000
8.149.964 3.333.,732 11.483.696
1.031.260 0 11031260
1.031.260 0 1.031.260
3.868.448 2.824.898 6.693.346
208.036 283.242 491.278
0 =115.501 =115:501
4.076.484 2.992.639 7.069.123
5.104.740 341.093 5.445.833
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Selskabskapital

Share capital

Virksomhedens aktiekapital har uaendret vaeret
500.000 DKK de seneste 5 ar.

Langfristede gaeldsforpligtelser

Long-term liabilities

Af de langfristede gaeldsforpligtelser forfalder
kr. O senere end 5 ar fra balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har indgaet leasingforpligtelser for
TDKK 2.603 vedrgrende biler og maskiner.

Sikkerhedsstillelser

Collateral

Til sikkerhed for prioritetsgaeld, TDKK 761, er
der udstedt pantebrev pd TDKK 3.421 samt
skadeslgsbrev pa TDKK 3.500 med pant i
ejendommen beliggende Lundagervej 30,
Lgsning, hvis regnskabsmaessige vaerdi udger
TDKK 5.105.

Herudover er der udstedt ejerpantebrev pa
TDKK 1.500 med pant i ejendommen samt
skadeslgsbrev pa TDKK 8.000 med pant i
driftsinventar og driftsmateriel til sikkerhed for
bankgaeld i alt TDKK 7.083

The Company's share capital has remained DKK
500,000 over the past 5 years.

Of the long-term liabilities, DKK O falls due for
payment after more than 5 years after the
balance sheet date.

The company has lease obligations amounting
to TDKK 2,603 concerning cars and machines.

As security for mortgage debt, TDKK 761, there
has been issued a mortgage deed of TDKK
3,421 and a letter of indemnity of TDKK 3,500
with security in the property located on
Lundagervej 30, Lgsning, Denmark, with a
carrying amount of TDKK 5,105.

Moreover an owner's mortgage deed of TDKK
1,500 with security in the property and a letter
of indemnity of TDKK 8,000 med security in
operating machinery and equipment have been
issued as security for bank debt totalling TDKK
7,083
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Naertstdende parter
Related parties

OP System Danmark A/S' naertstdende parter omfatter folgende:
OP System Danmark A/S' related parties comprise the following:

Ejerforhold
Ownership
Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile
Olofsson Persson AB Kristianstad, Sverige
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