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Ledelsespategninq
Statement Dv tre 8oa~a o~ D~recrors any tre Exec~b:e ~oa~0

Bestyreise oq d~rektion har lags dato behandlet
oq godkendt arsrapporten for Nomeco A/5 for
regnskabs~ret 1. februar 2016 - 31. januar
2017.

Arsrapporten aflaegges ~ overensstemmelse
med ~rsregnskab5ioven.

Det er vores opfattelse, at arsregnskabet q~ver
et retv~sende billede of selskabets aktiver, passi
ver og finans~elle stilling pr. 31. januar 2017
samt at resultatet of selskabets aktiviteter fpr
regnskabs~ret 1 februar 2016 • 31 januar
2017.

Det er endvidere vores opfatteise, at
iedelsesberetningen indehoider en retvisende
redegerelse for udviklingen ~ selskabets
aktiviteter oq 0konom~ske forhold, arets
resultat og for seiskabets iinans~eue stiuing.

Nomeco A/5

ArsrdflPOrt 2016r 17
a~nuA -et+~r f 7G i b/

Today, the 8oaro of D,rectors and the Executive
Board have discussed and approved the ann~a
report of Nomeco a/S for the financial year 1
February 2016 31 January 20] 7.

The annual report Is D~epared ~n accordance
with the Danish Financial Statements Act.

In our oD~~~on, the hnanciai statements q~ve a
true and fair view of the financial position of the
Company at 31 January 2017 and of the results
of the Company's operations for the financial
year 1 February 2016 - 31 January 2017.

Farther, m our opinion, the Management's
review gives a fair review of the development ~n
the Company's operations and tinanc~al matters
antl the results of the Company's operations
and financial position.

~4rsrapporten mdstilles til generalforsamlingens We recommend that the annual report be
godkendeise. aDP~oved at the annual general meet~nq.

Kobenhavn, den 8. juni 2017
fooennape~ 8 rune 2C:7
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Den uafhaengige revisors revisionspategning
independent auditor's report

Til kapitalejeren i Nomeco A/S

Konklusion

Vi har revideret arsregnskabet for Nomeco A/S
for regnskabsaret 1. februar 2016 - 31. januar
2017, der omfatter resultatopg~relse, balance,
egenkapitalopg0relse og voter, herunder an-
vendt regnskabspraksis. drsregnskabet udarbej-
des efter arsregnskabstoven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede of selskabets aktiver, passi-
ver og finansielle stilling pr. 31. januar 2017
samt of resultatet of seiskabets aktiviteter for
regnskabsaret 1. februar 2016 - 31. januar
2017 i overensstemmelse medarsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfrert vores revision i overensstemmelse
med Internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifmlge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen of arsregn-
skabet". Vi er uafhaengige of selskabet i overens-
stemmelse med Internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderlige-
re krav, der er gaeidende i Danmark, ligesom vi
har opfyldt vores 0vrige etiske forpligtelser i
henhold til disse regler og kray. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

ledelsensansvarforarsregnskabet

Ledelsen har ansvaret for udarbejdelsen of et
arsregnskab, der giver et retvisende billede i
overensstemmelse medarsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for n0dvendig for at
udarbejde et arsregnskab uden v~sentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholder of Nomeco A/S

Opinion

We have audited the financial statements of
Nomeco A/S for the financial year 1 February
2016 - 31 January 2017, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 January 2017 and of the results
of the Company's operations for the financial
year 1 February 2016 - 31 January 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities 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 control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Ved udarbejdelsen of ~rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsxtte driften; at oplyse om forhold
vedrsrende fortsat drift, hvor Bette er relevant;
samt at udarbejde arsregnskabet p~ grundlag of
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore Bette.

Revisors ansvar for revisionen of
arsregnskabet

Vores mal er at opn~ h0j grad of sikkerhed for,
om ~rsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om Jenne
skyldes besvigelser eller fejl, og at afgive en
revisionsp3tegning med en konklusion. Hmj grad
of sikkerhed er et h0jt niveau of sikkerhed, men
er ikke en garanti for, at en revision, der
udfmres i overensstemmelse med Internationale
standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afda~kke
vaesentlig fejlinformation, nar sedan findes.
Fejlinformationer kan opsta som f~lge of
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis Bet med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de 0konomiske bestutninger, som
regnskabsbrugerne traeffer pa grundlag of
arsregnskabet.

Som led i en revision, der udf0res i overensstem-
melse med Internationale standarder om revi-
sion og de yderligere krav, der er g~ldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i ~rsregnskabet,
uanset om Jenne skyldes besvigelser eller
fejl, udformer oq udfmrer revisionshandlin-
qer som reaktion p~ disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentliq
fejlinformation forarsaget of besvigelser er
hejere end ved vaesentlig fejlinformation
for~rsaget of fejl, idet besvigelser kan om-
fatte sammensv~rgelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse of intern kontrol.

Opn~r vi forst~else of den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten of selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibil(ties for the audit of the
financial statements

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

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

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

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt of ledelsen, er passen-
de, samt om de regnskabsmaessige sk0n oq
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
of ~rsregnskabet pa grundlag of regnskabs-
princippet om fortsat drift er passende,
samt om der p~ grundlag of det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gore
opmaerksom p~ oplysninger herom i ars-
regnskabet eller, hvis s~danne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret p~ det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionsp~tegning. Fremtidige
begivenheder eller forhold kan dog med-
fere, at selskabet ikke laengere kan fortsaet-
te driften.

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

Vi kommunikerer med den 0verste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering of revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarliq for ledelsesberetningen.

Vores konklusion om ~rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konkiusion med sikkerhed om ledelses-
beretningen.

tilknytning til vores revision of arsregnskabet
er det vores ansvar at Ise ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent medarsregn-
skabet eller vores viden opnaet ved revisionen
eller p~ anden made synes at indeholde v~sent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern

basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on 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 financial statements or, if such
disclosures are inadequate, to modify our

opinion. Our conclusion is 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether

the financial statements represent the
underlying transactions and events in a
manner that gives a true 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 internal control that
we identify during our audit.

Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do

not express any form of assurance conclusion
thereon.

in connection with our audit of the financial

statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udfmrte arbejde er det vores

opfattelse, at ledelsesberetningen er i overens-

stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse medarsregnskabslovens
kray. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kobenhavn, den 8. juni 2017
Copenhagen, 8 June 2017

Ernst & Y,e~GrTq
Revis nspartnerselskab
X70 2 28

Aye ersen ~
s atsaut. revisor
State Authorised Public Accountant
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Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in

accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledeisesberetning
Management's review

Hoved- og n~gletal
Financial highlights

DKK'000 2016/17 2015/16 2014/15 2013/14 2012/13

Hovedtal
Key figures

Nettoomsaetninq 6.308.009 5.947.759 5.948.452 5.937.816 6.482.621
Revenue

Bruttoresultat 402.012 387.699 370.524 377.810 390.073
Gross margin

Resultat of ordin~r primaer daft 98.932 109.528 118.556 129.637 141.932
ooeratinq oroht/loss

Resultat of finansielle poster -9.041 -10.044 -5.897 -5.944 -17.958

Nel tinanuals

Arets resultat 81.011 73.633 86.150 95.853 92.686
Protit/loss for the year

Balancesum 2.877.878 2.852.877 3.356.804 3.027.176 2.937.778
Total assets

Investering i materielle anl~gsaktiver -96.366 -122.231 -49.106 -13.895 -21.854

Investment in property, plant and egwpment

Egenkapital 669.550 645.339 654.407 639.127 543.274
Equity

NOgletal
Financial ratios

Ov2~SkUdSgfdd 1,6'h 1,8 % 2,0% 2,2 % 2,2
Operating margin

Bruttomargin 6,4'ti 6,5 ~ 6,2 °e 6,4 °/a 6.0
Gross margm

Afkastningsgrad 3,5 °~ 3,5 °~ 3,7 % 4,3 % 4,7'io
Return on assets

Soliditetsgrad 23,3 °k 22,6 °~ 19,5 °~0 21,1 % 18,5 °io
Solvency ratio

Egenkapitalforrentninq 12,3 % 11,3 °~ 13.3 °0 16,2 °~a 17,1 °io

Return on equity

Gennemsnitligt antal fuldtidsbe-
skSftigede 586 547 504 495 500

Average number of employees

NOgletallene er beregnet i overensstemmelse

med Finansforeningens "Anbefalinger og

NOgletal 2015". Der henvises tit definitioner og

begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance

with the Danish Finance Society's

recommendations on the calculation of financial

ratios "Recommendations and Financial Ratios

2015". For terms and definitions, please see the

accounting policies.

8



Ledelsesberetning
Management's review

Beretning
MandOement commentary

Virksomhedens vaesentligste aktiviteter

Nomeco er som Danmarks stmrste I~gemiddel-
grossist den mest betydende leverand0r of pro-
dukter og ydelser til danske apoteker og hospita-
ler samt den stmrste udbyder of outsourcing- og
servicekoncepter, der retter sig mod producen-
ter og import0rer of laegemidler.

Nomecos aktiviteter er delt pa to hovedaktivite-
ter.

Apoteksdivisionens hovedaktivitet er distribu-
tion of laegemidler og frihandelsvarer til apote-
ker iDanmark. Salget, hvor hovedv~gten Jigger
pa laegemidler, sker pa landsdaekkende basis fra
fire filialer beliggende i Kobenhavn, Aalborg,
Arhus og Odense.

Healthcare Logistics' prim~re aktiviteter er
pre wholesale (dvs. varedisponerinq, lagerhold,
ekspedition og distribution m.v.). I forbindelse
med pre-wholesale tiibydes desuden diverse it-
og administrative ydelser. ~angt den st0rste del
of Nomecos distribution of Ixgemidler til hospl-
taleme sker desuden direkte fra Healthcare
Logistics.

Aktiviteterne i selskabet underst0ttes of den
100 %-ejede dattervirksomhed Specific Pharma
A/S, hvis forretningsomrade ogsa retter sig
mod sundhedssektoren.

Usikkerhed ved indregning og mating

Der eksisterer ikke vaesentlige usikkerheder ved-
r0rende indregning og mating of aktiver og for-
pligtelser.

Udvikling i aktiviteter oq 0konomiske forhold

Der har i lighed med regnskabsaret 2015/16
ikke vaeret engangsindt~gter i regnskabsaret.

Arets resultat har primaert vaeret pavirket of
0get aktivitet i pre wholesale divisionen.

Det gennemsnitlige antai fuldtidsbeskaeftigede
har i 2016/17 udgjort 586 (2015/16: 547) med-
arbejdere.

Balancesummen udgjorde 2.877.878 t.kr. pr.
31. januar 2017 (31. januar 2016: 2.852.877
t.kr.), oq egenkapitaien 669.550 t.kr. (31. ja-
nuar 2016: 645.339 t.kr.).

Markedet for laegemidler tit apotekssektoren
steg med 1,9 % i regnskabsaret, hvilket var
bedre end forventet.

Nomeco A/S
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Business review

As Denmark's largest wholesaler of
pharmaceuticals, Nomeco is the most significant
provider of products and services for Danish
pharmacies and hospitals and the largest
provider of outsourcing and service concepts
aimed at drug manufacturers and importers of
pharmaceuticals

Nomeco's activities are broken down into two
main activities.

The pharmacy division's main activity is to

distribute drugs and free-trade goods to Danish

pharmacies. The Company's products, which

primarily consist of pharmaceuticals, are sold
on a nationwide basis from four branches

located in Copenhagen, Aalborg, Aarhus and

Odense, respectively.

Healthcare Logistics' primary activities are pre-

wholesale (i.e. allocation of goods, stock

holding, dispatch, distribution, etc.). In
connection with pre-wholesale, various IT and

administrative services are offered as well. In

addition, the absolute majority of Nomeco's
distribution of pharmaceuticals to hospitals

takes place directly from Healthcare Logistics.

The Company's activities are supported by the
wholly owned subsidiary Specific Pharma A/S,

which business activities are also directed at the
health sector.

Recognition and measurement uncertainties

The recognition and measurement of assets and

liabilities are not subject to any significant

uncertainties.

Financial review

As last year, the financial statements reflect no
one-off income.

The profit for the year was primarily affected by
a higher level of activity in the pre wholesale
division.

The average number of full-time employees was
586 for 2016/17 (2015/16: 547).

At 31 January 2017, total assets amounted to
DKK 2,877,878 thousands (31 January 2016:
DKK 2,852,877), and equity amounted to DKK
669,550 thousands (31 January 2016: DKK
645, 339).

The overall Danish pharmaceuticals market
grew by 1.9% in 2016/17, which was better
than expected.
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Udviklingen i Healthcare Logistics' leverand0r
rettede pre wholesale aktiviteter har vaeret til-
fredsstillende med en god udnyttelse of kapaci-
teten.

Indtjeningen i dattervirksomheden Specific
Pharma A/S har ligeledes v~ret tilfredsstillende
i regnskabsaret.

Saerlige risici

Selskabet er ikke eksponeret over for saerlige ri
sici ud over dem, som er almindelige for bran-
chen.

RedegOrelse for samfundsansvar

Nomeco A/S har fkke selvstaendige politikker for
samfundsansvar, herunder
menneskerettigheder samt milj0- oq
klimapavirkning of virksomhedens aktiviteter.
Nomeco A/5' moderselskab, Phoenix GmbH,
udgiver en arlig CSR-rapport. Denne rapport,
samt yderligere informationer om koncernens
CSR-arbejde, kan findes via folgende
internetadresse:

https://www.phoenixgroup.eu/en/responsibility
/csrreport/

RedegOrelse for k0nsmaessig sammensaetninq
of ledelsen

L iges tillingspolitik

Nomeco betragter mangfoldighed som et aktiv.
Fremme of ligestiliing med hensyn til k0n, alder,
race, religion, etnisk oprindelse, seksualitet, ud-
dannelse, livsopfattelse m.v. bidrager tii at styr-
ke mangfoldigheden pa arbejdspladsen.

Personalepolitikken i Nomeco fremmer kvinder
og maends lige karrieremuligheder. Nomeco skal
vaere en arbejdsplads, der udviser forstaelse og
fleksibilitet i forhold til bade kvinders og maends
fritids- og familieliv, uden at Bette skader den
enkelte medarbejders vilkar, og uden at Bet
skaber ulige muligheder for de to k0n.

Maltal

Repr~sentationen of kvinder i Nomecos besty-
relse, inkl. datterselskabers bestyrelse, skal i
2018 udg~re 33 °io. Bestyrelserne bestar i Bag of
samlet 8 medlemmer, heraf 6 mind og 2 kvin-
der.

Andelen of kvindelige ledere skal i 2018 udg0re
40 %.

Nomeco A/5
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The development of Healthcare Logistics'
supplier directed pre wholesale activities has
been satisfactory with strong capacity
utilisation.

The subsidiary, Specific Pharma A/5, also
reported satisfactory earnings for the year.

Special risks

The Company is not exposed to any special risks
besides those customary in the industry.

Statutory CSR report

Nomeco A/S does not have any separate
policies on corporate social responsibility,
including human rights and climate and
environmental impact from the Company's
activities. Nomeco A/S' parent company,
Phoenix GmbH, submits a report on corporate
social responsibility every year. This report as
weld as additional information on the Group's
CSR work are available at this Internet address:

https://www.phoenixgroup.eu/en/responsibility
/csr-report/

Account of the gender composition of
Management

Equal opportunities policy

Nomeco considers diversity an asset. Measures
to promote equal opportunities irrespective of
gender, age, race, religion, ethnic origin, sexua
orientation, education, philosophy of life, etc.,
contribute to strengthen diversity at the
workplace.

Nomeco's staff policy provides women and men
with equal career opportunities. Nomeco wants
to be a workplace that shows understanding and
flexibility in relation to both women's and men's
leisure and family life without jeopardising their
work conditions and without giving rise to
gender inequality.

Target figures

In 2018, women should make up 33% of the
Board of Directors, including the Board of
Directors at the subsidiaries. Today, the Board
of Directors' consist of 8 members in total; 6
men and 2 women.

In 2018, the number of female leaders should
make up 40%.
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Ledelsesberetning
Manaoement's review

Beretning
Management commentary

medarbejderundersogelsen 2018 males pa f~l-

gende udsagn, som skal have en samlet score
pa 3,5:
"Medarbejderne oplever, at virksomheden har
en aben oq fordomsfri kultur, hvor den enkelte
kan udnytte sine kompetencer bedst muligt
uanset k0n."

Beqivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder of vaesentlig betydning for virksomhe-
dens finansielle stilling.

Forventet udviklinq

Selskabets indtjening er i vaesentfig grad afh~n-
gig of de lovgivningsmaessige tiltag, der pavir-
ker apoteks- og hospitalssektoren. Ligeledes vil
indtjeningen vaere pavirket of eventuelle tiltag
med det formal at begr~nse laegemiddelforbru-
get iform of 0get brugerbetaling og pavirkninq
of laegernes ordinationsmmnster m.v.

Udviklingen i totalmarkedet forventes at vaere
pa tilsvarende niveau i forhoid til 2016/17, og
omsaetningen i selskabet forventes pa et uaen-
dret niveau i det kommende regnskabsar.

Nomeco A/S
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A total score of 3.5 is targeted for the following

statement in the 2018 employee survey:
"The employees feel that the Company has an
open-minded culture that allows employees to
utilise their competences in the best possible
way irrespective of gender."

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to

the financial year-end.

Outlook

The Company's earnings are exposed to
regulatory measures affecting the pharmacy
and health care sectors. Earnings will also be
affected by any measures to reduce the use of

pharmaceuticals such as higher user fees and
influencing doctors' prescription patterns, etc.

The development in the market taken as a
whole, is expected to be at the same level as in
2016/17, and the Company's revenue is
expected to reach the same level in the coming
financial year.
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Arsregnskab 1. februar 2016 - 31. januar 2017
Financial statements for the penod 1 February 2016 31 January 2017

Resultatopg0relse
Income statement

Note
Note DKK'000 2016/17 2015/16

2 Nettoomsaetning 6.308.009 5.947.759
Revenue

Vareforbrug -5.754.118 -5.404.093
Cost of sales

Andre driftsindtaegter 1.541 441
Other operating income

Eksterne omkostninger -153.420 -156.408
Externalzxpenses

Bruttoresultat 402.012 387.699
Gross margin

3 Personaleomkostninger -279.666 -258.076
Staff costs

4 Af- og nedskrivninger of immaterielle og materielte
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, 'Z3.414 -1H.34O

plant and equipment

Andre driftsomkostninger 0 -1.755
Other operating expenses

Resultat fsr finansielle poster 98.932 109.528
Protit before net financials

Andre finansielle indt~gter fra tilknyttede virksomheder 15.150 18.100
Other financial income from group enterprises

5 Finansielle indtaegter 5.990 8.152
Financial income

6 Finansielle omkostninger -15.031 -18.196
Financial expenses

Resultat for skat 105.041 117.584
Profit before tax

7 Skat of arets resultat -24.030 -43.951
Tax for the year

Arets resultat 81.011 73.633
Profit for the year

12



Arsregnskab 1. februar 2016 - 31. januar 2017
Finanaal statements for the period 1 February 2016 31 January 2017

Balance
Balance sheet

Note
Note DKK'000

AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

8 Immaterielle anlaegsaktiver
Intangible assets

Erhvervede immaterielle anl~gsaktiver
Acquired Intangible assets

9 Materielle anlaegsaktiver
Property. plant and equipment

Grunde og bygninqer
Land and buildings

Andre anlaeq, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Indretninq of lejede lokaler
Leasehold improvements

Materielie anlaegsaktiver under udfmrelse
Property, plant and equipment under construction

10 Finansieile anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlxgsaktiver i alt
Total fixed assets

Oms~tningsaktiver
Non-fixed assets

Varebeholdninqer
Inventories

Fremstillede fardigvarer og handelsvarer
Finished goods and goods for resale

12 Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

11 Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver ialt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Nomeco A/5
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2016/17 2015/16

6.057 0

6.057 0

318.019 325.286

26.715 40.729

4.342 5.203

101.185 11.221

450.261 382.439

10.000 10.000

10.000 10.000

466.318 392.439

498.056 477.533

498.056 477.533

1.755.597 1.696.573

75.151 141.680

53.649 80.417

1.902.104 1.956.481

11.400 26.424

~.u~~.tsits ~.~s~c.ari
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Arsregnskab 1. februar 2016 - 31. januar 2017
~~nanaai statements fog the penod 1 February 2016 - 31 January 2017

Balance
Balance sheet

Note
Note DKK'000

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity

13 Aktiekapital
Share capital

Reserve for opskrivninger
Revaluation reserve

Overfmrt resuitat
Retained earnings

Foreslaet udbytte
Dividend proposed

Egenkapital i ait
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax

14 Hensatte forpligtelser i alt
Total provisions

Gaeldsforpligtelser
liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Kreditinstitutter i ~vrigt
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverand0rer of varer og tjenesteydelser
Tratle payables

Gaeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat
Corporation tax payable

Anden grid
Other payables

Gaeldsforpligtelser ialt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendtregnskabspraksis
Accounting policies

15 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, ett

16 Sikkerhedsstillelser
Collateral

17 Naertstaende garter
Related parties

18 Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company .n general meeting

Nomeco A/S
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2016/17 2015/16

144.000 144.000

54.998 58.218

401.452 386.321

69.100 56.800

669.550 645.339

37.445 29.018

~~ nn~ ~a ni c

266.606 336.385

41.886 43.512

1.396.212 1.721.622

409.141 15.867

19.794 25.436

37.244 35.698

2.170.883 2.178.520

~ ~ ~n oo~ ~ ~ ~o can

2.877.878 2.852.877
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Arsregnskab 1. februar 2016 - 31. januar 2017
financial statements for the period 1 February 2016 - 31 January 201?

Egenkapitalopg~relse
Statement of changes ~n equity

Reserve for
opskrivninger Overfgrt FOreslaet

Note AktiekaD~tal Reva~ua2ion resultat udbytte I alt
Note DKK'000 Share capital reserve Retained earnings Dividend Droposed Total

Egenkapital
1. februar 2016 144.000 58.218 386.321 56.800 645.339

Equity al 1 February 2015

19 Overfmrt, jf. resultatdispone
ring

transfer, see "Appropnation of Q Q 11 .911 69.100 81. 11

profit"

Tiibagefmrte opskrivninger i
fret 0 -3.220 3.220 0 0

Reversed revaluations for the year

Udloddet udbytte 0 0 0 -56.800 -56.800
Dividend distributed

Egenkapital
31. januar 2017 144.000 54.998 401.452 69.100 669.550

Equity at 31 January 2017
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Arsregnskab 1. februar 2016 - 31. januar 2017
Financial statements for the penod 1 February 2016 - 31 January 2017

Noter
Notes to the finanual statements

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for Nomeco A/S for 2016/17 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for store klasse C-virksomhe-
der.

Med henvisninq til arsregnskabslovens § 112,
stk. 1, udarbejdes ikke koncernregnskab. Ars-
regnskabet for Nomeco A/5 og dets tilknyttede
virksomheder indgar i koncernregnskabet for
Phoenix Pharmahandel Aktiengeselichaft & Co
KG., Tyskland, hvor koncernregnskabet kan rek-
vireres pa selskabets adresse:

PHOENIX Pharmahandel GmbH og Co. KG
Pfingstweidstra(ie 10-12
D-68199 Mannheim

Alene aendringer tii praesentation og
oplysninger

Selskabet har med virkning fra 1. februar 2016
implementeret lov nr. 738 of 1. juni 2015 med
aendringer til arsregnskabsloven. Implementerin-
gen of ~ndringsloven har ingen bel~bsmaessig

effekt for resultatopg0~elsen eller balancen i

regnskabsaret eiler for sammenligningstailene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

,~Endringsloven har alene medfmrt nye eller aen-
drede praesentations- og oplysningskrav, som er

indarbejdet i arsregnskabet.

Selskabet har i 2016 revurderet den regnskabs-
maessige handtering of sakaldte firm accounts.
Sammenligningstallene er tilpasset og pavirker

regnskabsposterne fremstillede faerdigvarer og
handelsvarer, periodeafgrxnsningsposter samt
leverand0rer of varer og tjenesteydelser. Selska-
bets egenkpital pavirkes ikke of aendringen.

Selskabet har i 2016 revurderet praesentatio-
nen of selskabets factoring-setup. Sammenlig-
ningstallene er tilpasset og pavirker regnskabs-
posterne tilgodehavender fra salg og tjeneste-
ydelser og kreditinstitutter i 0vrigt.

Nomeco A/S
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The annual report of Nomeco A/5 for 2016/17

has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

Referring to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The financial

statements of Nomeco A/S and its group
entities are part of the consolidated financial

statements of Phoenix Pharmahandel

Aktiengesellchaft & Co KG., Germany. The
consolidated financial statements are available
at the the company's address:

PHOENIX Pharmahandel GmbH oq Co. KG
Pfingstweidstra(3e 10-12
D-68199 Mannheim

Changes to presentation and disclosures only

Effective 1 February 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. A5 the implementation of the amendment
act has no impact in terms of value on the
income statement or the balance sheet in the
financial year, nor on the comparative figures,
the financial statements have been prepared
based on the same accounting policies as last
year.

The amendment act has solely implied new or

changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

In 2016, the Company reassessed the financial
handling of so called firm accounts. The
comparative figures have been adjusted
affecting the items'Finished goods and goods
for resale', 'Prepayments' and 'Trade payables.
Equity is not affected by the change.

In 2016, the Company reassessed the
presentation of its factoring setup. The
comparative figures have been adjusted
affecting the items'Trade receivables' and
'Other credit institutions'.
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Arsregnskab 1. februar 2016 - 31. januar 2017
Finanaa! statements for the penod 1 February 2016 - 31 January 2017

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Undladelse of pengestr~msopg~relse

Med henvisning til aRL § 86, stk. 4, udarbejdes
ikke pengestrmmsopgvrelse for modervirksomhe
den, da modervirksomhedens pengestrpmme
indgar i den samlede pengestr~msopgmrelse for
koncernen.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fmrste indregninq til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans
aktionsdagens kurs oq kursen pa betalingsda-
qen, indregnes i resultatopg0relsen som en
finansiel post.

Tilgodehavender, gild og andre monet~re pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha
vendets eller g~ldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopg0reisen under finansielle indtaegter
og omkostninger.

Resultatopgmrelsen

Nettoomsaetning

Indtaegter fro salg of handelsvarer indregnes i
nettoomsaetning pa leveringstidspunktet og ri
sikoens overgang, safremt indtxgten kan op-
g~res palideligt og forventes modtaget.

Indt~gter ved distribution of handelsvarer for
tredjepart males som den samlede avance ved
salget, da v~sentlige fordele og risici of handels-
varerne besiddes of leverand0rerne.

Nettoomsxtning males til dagsvaerdien of det
aftalte vederlag ekskl. moms vg afgifter opkrae-
vet pa vegne of tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

Nomeco A/5
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Omission of a cash flow statement

With reference to section 86(4) of the Danish
financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

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 is recognised in
revenue at the time of delivery and when the
risk has transferred to the buyer, provided that
the income can be made up reliably and is
expected to be received.

Income from goods for resale from third parties
is measured as the total profit from the sale, as
significant benefits and risks of the goods for
resale are held by the suppliers.

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.
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Arsregnskab 1. februar 2016 - 31. januar 2017
Finanual statements for the per~otl 1 February 2016 - 31 January ?017

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol
der regnskabsposter of sekund~r karakter i for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg of
anlaegsaktiver.

Vareforbruq

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettooms~t-
ning.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedr0rende virksomhedens prim~re aktivitet,
der er afholdt i arets 10b, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera
tioneile leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter 10n og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe
dens medarbejdere. I personaleomkostninger er
fratrukket modtagne godtg0relser fra offentlige
myndigheder.

Afskrivninger

Af- oq nedskrivninger omfatter af- og nedskriv-
ninger pa immaterielle og materielie anlxgsakti-
ver.

Afskrivningsgrundlaget, der opg0res som kost-
prisen med fradrag of eventuel restv~rdi, afskri-
ves lineaert over den forventede brugstid, base-
ret pa fmlgende vurdering of aktivernes forvente-
de brugstider:

Erhvervede immaterielle anl~gsaktiver
Acquired intangible assets

Kostprisen pa et samlet materielt anlaegsaktiv
opdeles i separate bestanddele, der afskrives
hver for siq, hvis brugstiden pa de enkelte
bestanddele er forskellige.

Nomeco A/S
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Other operating income and operating
expenses

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

Cost of sales

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

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

and impairment 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:

3-5 d~/years

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.
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Arsregnskab 1. februar 2016 - 31. januar 2017
F~nanc~ai statements for the penotl !February ?016 ~ 31 January 2017

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opg0res som kost-
prisen med fradrag of eventuel restv~rdi, afskri-

ves lineaert over den forventede brugstid, base-
ret pa f~igende vurdering of aktivernes forvente-
de brugstider:

Grunde oq bygninger
Land and buildings

Produktionsanlaeq og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and egwOment

Restvaerdien fasts~ttes pa anskaffelsestidspunk-

tet og revurderes arligt. Overstiger restv~rdien

aktivets regnskabsm~ssige v~rdi, oph0rer af-
skrivning. Ved aendring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en ~ndring i regnskabsm~ssigt skmn.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgmrelsen med de bel0b, der ved-
r0rer regnskabsaret. Finansielle poster omfatter
renteindtxgter og -omkostninger samt tillaeg og
godtg~relse under acontoskatteordningen m.v.

Skat

Skat of arets resultat omfatter aktuel skat of

arets forventede skattepligtige indkomst, skat
vedrmrende tidligere ar ~q arets regulering of ud
skudt skat.

Selskabet og de danske tilknyttede virksom-

heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses skat-
tepligtige indkomst (find fordeling).

Sambeskattede selskaber med overskydende
skat godtg0res som minimum i henhold til de
gaeldende satser for rentegodtgorelser of admi-

nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
till~g i henhold til de gaeldende satser for rente-
tiliaeg til administrationsselskabet.

Nomeco A/S
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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:

30-50 of/years

5-10 afJyears

3-10 ~r/years

The residual value is determined at the time of

acquisition and are reassessed every year.

Where the residual value exceeds the carrying

amount of the asset, no further depreciation

charges are recognised. In case of changes in

the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting

estimates.

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 comprises current tax on the

year's expected taxable income, tax relating to

previous years and the year's deferred tax

adjustment.

The entity and its Danish group entities are
jointly taxed. The Danish corporation tax is
allocated between profit making and loss-
makinq Danish entities in proportion to their

taxable income (full allocation method).

Jointly taxed entities entitled to a tax refund

are reimbursed by the management company

based on the rates applicable to interest

allowances, and jointly taxed entities which

have paid too little tax pay a surcharge
according to the rates applicable to interest

surcharges to the management company.
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Arsregnskab 1. februar 2016 - 31. januar 2017
Financial statements for the period 1 February 2016 - 31 January 201?

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

Andre immaterielie anlaegsaktiver omfatter an-

dre erhvervede immaterielle rettigheder.

Andre immaterielle anlaegsaktiver males til kost

pris med fradrag of akkumu~erede af- og ned-

skrivninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med

fradrag of akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til bruq

Fortjeneste eller tab opg0res som forskellen mel-

lem salgspris med fradrag of salgsomkostninger

og den regnskabsm~ssige vaerdi pa salgstids-

punktet. Fortjeneste oq tab ved salg of materiel-

le aktiver indregnes i resultatopgmrelsen under

henholdsvis andre driftsindtaegter oq andre

driftsomkostninger.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til

kostpris. Modtaget udbytte, der overstiger den

akkumulerede indtjening i dattervirksomheden i

ejerperioden, behandles som en reduktion of

kostprisen.

Vaerdiforringelse of anlaegsaktiver

Foreligger der indikationer pa vaerdiforringelse,

foretages nedskrivningstest of hvert enkelt

aktiv henholdsvis gruppe of aktiver. Der foreta-

ges nedskrivning til genindvindingsvaerdien, hvis

Jenne er lavere end den regnskabsm~ssige vaer-

di.

Som genindvindingsvaerdi anvendes den h0jeste

v~rdi of nettosalgspris og kapitalvaerdi. Kapital-

vaerdien opg0res som nutidsvaerdien of de for-

ventede nettopengestr0mme fra anvendelsen of

aktivet eller aktivgruppen og forventede netto-

pengestr0mme ved salg ai aktivet eller aktiv-

gruppen efter endt brugstid.

Balance sheet

Intangible assets

Other intangible assets include other acquired

intangible rights.

Other intangible assets are measured at cost

less accumulated amortisation and impairment

losses.

Property, plant and equipment

Items 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.

Gains or losses are calculated as the difference

between the selling price less selling costs and

the carrying amount at the date of disposal.

Gains and losses from the disposal of property,

plant and equipment are recognised in the

income statement as other operating income or

other operating expenses.

Investments in subsidiaries

Investments in subsidiaries are measured at

cost. Dividends received, which exceed the

accumulated earnings in the subsidiary in the

period of ownership, are treated as a cost

reduction.

Impairment of fixed assets

Impairment tests are conducted on assets or

groups of assets when there is evidence of

impairment. The carrying amount of impaired

assets is reduced to the higher of the net selling

price and the value in use (recoverable amount).

The recoverable amount is the higher of the net

selling price of an asset and its value in use. The

value in use is calculated as the present value of

the expected net cash flows from the use of the

asset or the group of assets and the expected

net cash flows from the disposal of the asset or

the group of assets after the end of the useful

life.
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Noter
Notes to the financial Statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagef~,-
res, nar begrundelsen for nedskrivningen ikke
I~ngere bestar. Nedskrivninger p~ goodwill tilba-
gefmres ikke.

Varebeholdninqer

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsv~rdien lavere
end kostprisen, nedskrives til Jenne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
qer opg~res som saigssum med fradrag of faer
diggmrelsesomkostninger oq omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
k0bspris med till~g of hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med k0bet.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der s~dvantigvis soarer til dagsv~rdi. Der fore-
tages nedskrivning til immdegaelse of tab base-
ret pa en objektiv indikation pa, at et tilgodeha-
vende eller en gruppe of tilgodehavender er vaer-
diforringet. Nedskrivning foretages til nettoreali-
sationsvaerdi, safremt Jenne er lavere end regn-
skabsmaessig vaerdi.

Der foretages nedskrivning til imodegaelse of
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portef~lje of tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er v~rdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Periodeafgraensningsposter

Periodeafgr~nsningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedr0rende efterfmlgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante behold-
ninger og bankindestaender.

Nomeco A/S
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Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to fair value. Write-
down is made for bad debt losses on the basis of

objective evidence that a receivable or a group
of receivables are impaired. Write-down is made
to the the net realisable value if this is lower
than the carrying amount.

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.

Prepayments

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

Cash

Cash comprises operating cash, deposists with
banks.
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Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indestaende pa koncernens cash pool-ordning
apses som f~lge of ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos dattervirksom-
heder.

Egenkapital

Reserve for opskrivninger

Reserven omfatter opskrivninger of materielle
anl~gsaktiver efter fradrag of udskudt skat.

Reserven for opskrivninger reduceres med de
foretagne afskrivninger, der kan henf~res til
opskrivningen.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode of alle midlertidige forskelle
mellem regnskabsm~ssig og skattem~ssig v~r-
di of aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat of midlertidige forskelle ved-
r0rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. I de tilf~l-
de, hvor opg0relse of skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag of den of ledelsen plan
lagte anvendelse of aktivet, henholdsvis afvik-
ling of forpligtelsen.
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Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

Equity

Revaluation reserve

The reserve comprises revaluations of property,
plant and equipment less deferred tax.

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

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

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 goodwill which is not deductible for
tax purposes and on office premises and other
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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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag of de skattereg-
ler og skattesatser, der med baiancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udl0st som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat of fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. ~ndring i udskudt skat som
f01ge of ~ndringer i skattesatser indregnes i
resultatopg0relsen.

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag of afholdte transaktionsomkostninger.
efterf~igende perioder males de finansielle for-
pligtelser tii amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse of den
effektive rente, sa forskellen mellem provenuet
og den nominelle v~erdi indregnes i resultatopgm-
relsen over laneperioden. I finansielle forpligtel-
ser indregnes tiilige den kapitaliserede restlea-
singforpligtelse pa finansieile leasingkontrakter.

Andre g~Idsforpiigtelser males til nettorealisa
tionsv~rdi.

NOgletal

NOgletallene er beregnet i overensstemmeise
med Finansforeningens "Anbefalinger og
Nmgletal 2015".

De i hoved- og n~gletalsoversigten anfrprte
nmgletal er beregnet saledes:
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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 legal 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
teases.

Other liabilities are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on

the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Overskudsgrad Resultat of primaer drift x 100
Operahnq margin Nettooms~tninq

Bruttomargin Bruttoresultat x 100
Gross marq~n ratio Nettoomsxtninq

Afkastningsgrad Resultat of primmer drift
Return on assets Gennemsnitlige aktiver x 100

Soliditetsgrad Egenkapital ultimo x 100
Solvency ratio Passiver i alt, ultimo

Egenkapitalforrentning Arets resultat efter skat x 100
Return nn equdv Gennemsnitliq egenkapital

Operating profit x 100

Revenue

Gross margin x 100

Revenue

Profit/loss from operating activities

Average assets x 100

Equity at year end x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Average equity
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Noter
Notes to the financial statements

2 Segmentoplysninger
Segment information

Oplysning om nettoomsaetningens fordeling pa
geografiske segmenter og forretningssegmenter
er udeladt, jf. C,RL § 96, stk. 1, idet selskabets
ledelse har vurderet, at en medtagelse of oplys-
ningen kan volde betydelig skade for virksomhe-
den. Begrundelsen herfor er konkurrencemaes-
sige hensyn.

DKK'000

3 Personaleomkostninger
Staff costs

LOnninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse udg0r
Remuneration to members of management

Direktion
Executive board

Bestyrelse
Board of Directors

The Company has not disclosed the
geographical and business segmentation of
revenue, cf. section 96(1) of the Danish
Financial Statements Act as Management is of
the opinion that such disclosure could be highly
detrimental to the Company due to competetive
considerations.

251.730 232.908

25.352 23.252

2.584 1.916

279.666 258.076

586 547

7.640 9.380

50 50

7.690 9.430

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

Afskrivninger pa immaterielle anlaegsaktiver 2.398 0
Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver 21.016 18.340
Depreciation of property, plant and equipment

23.414 18.340

5 Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder 1.827 4.916
Interest receivable, group entities

Andre finansielle indtxgter 4.163 3.236
Other financial income

5.990 8.152
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DK K'000

6 Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

7 Skat of arets resultat
Tazforthe year

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

Arets regulering of udskudt skat
Deferred tax adjustments in the year

Regulerinq of skat vedr0rende tidligere ar
Tax adjustments. prior years

8 Immaterielle anlaegsaktiver
Intangible assets

~7 (i[~Z~Z~

Kostpris 1. februar 2016
Cost at 1 February 2016

Tilqange
Additions

Overfprt
Transferred

Kostpris 31. januar 2017
Cost at 31 January 2017

Af- og nedskrivninger 1. februar 2016
Impairment losses and amortisation at I February 2016

Afskrivninger
Amortisation for the year

Overfmrt
Transferred

Af- og nedskrivninger 31. januar 2017
Impairment losses and amortisation at 31 January ?017

Regnskabsm~ssig vaerdi 31. januar 2017
Carrying amount at 31 January 2017

Nomeco A/S
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2016/17 2015/16

5.772 5.088

9.259 13.108

15.031 18.196

19.794 25.436

8.427 -422

-4.191 18.937

24.030 43.951

Erhvervede
immaterielle

anlaegsaktfver
Acquired intangible

assets

0

1.303

13.873

15.176

2.398

6.721

9.119

~ n~~
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Noter
Notes to the financial statements

9 Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeq,
driftsmateriel Materielle
og inventar anlaegsaktiver
Fixtures ana Indretninq of under udf0relse

Grunde og fitcings, otner lejede lokaler Property, Dlant

bygninger plant and LeaseholC and equipment I dlt

DKK'D0~ Land and buildings equipment improvements under construction Total

Kostpris 1. februar 2016 428.222 158.857 13.950 11.221 612.250
Cost at 1 February 2016

Tilganqe 842 4.388 895 90.241 96.366
Additro~s

Afqange 0 -2.432 0 0 -2.432
Disposals

Overfort 6.717 -18.049 -120 -277 -11.729
Transferretl

Kostpris 31. januar 2017 435.781 142.764 14.725 101.185 694.455
Cost at 31 January 2017

Af- og nedskrivninger
1. februar 2016

Impairment losses and depreuahon at 102.936 118.128 8.747 Q ZZ9.811
1 february 2016

Afskrivninger 8.109 11.151 1.756 0 21.016
Oepreaation

Tilbagefmrset of akkumulerede af-
og nedskrivninger p~
afhaendede aktiver

Reversal of acwmulated depreciation and 0 -2.056 0 ~ -Z.~Sfi
Impavment of assets disposed

OverfOrt 6.717 -11.174 -120 0 -4.577
Transferred

Af- og nedskrivninger
31. januar 2017

Impavment losses and depreciation at 1 17.702 116.049 10.383 ~ 244.194
31 January 2017

Regnskabsmsssig vaerdi
31. januar 2017 318.019 26.715 4.342 101.185 450.261

Carrying amount at 31 January 2017
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Noter
Notes to the financial statements

10 Finansielle anlaegsaktiver
Investments

Kapitatandele i

tilknyttede
virksomheder
Investments in

DKK'000 group enterprises

Kostpris 1. februar 2016 10.000
Cost at 1 February 2016

Kostpris 31. januar 2017 10.000
Cost at 31 January 2017

Regnskabsmaessiq vaerdi 31. januar 2017 10.000
Carrying amount at 31 January 2017

Egenkapitai Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK'000 DKK'000

Dattervirksomheder
Subsidiaries

Slusehoimen 2
4, 2450
Kobenhavn

Specific Pharma A/5 SV

11 Periodeafgraensningsposter
Prepayments

Periodeafgr~nsningsposter omfatter periodise-
ring of omkostninger, der f0rst vedrrDrer efterf0l
gende ar, herunder husleje, forsikringer, it m.v.
med 6.124 t.kr. mod 8.326 t.kr. i 2015/16.

Derudoverindeholderregnskabspostenforudbe-
talinger til selskabets Health Care Logistic-leve-
rand~rer, hvor varelageret ikke er Nomecos,
med 7.600 t.kr. mod 25.559 i 2015/16.

Desuden indeholder regnskabsposten deposita
for 3.926 t.kr. mod 3.869 i t.kr. 2015/16.

12 Ti~godehavender
Receivables

posten tilgodehavender fra salq og tjeneste-
ydetser indgar debitorer til et bel~b of 488.033
t.kr., der er belant i henhold til securitisation-
programmet.

Regnskabspostenindeholderherudover brutto-
tilgodehavender pa 310.114 t.kr. for leverancer
pa vegne of tredjemand mod 425.035 t.kr. i
2015/16.

100,00 % 74.613 26.240

Prepayments include accrual of expenses
relating to subsequent financial years, including
rent, insurance policies, IT, etc., totalling DKK
6,124 thousand compared to DKK 8,326 in
2015/16.

Moreover, the item includes prepayments to the
Company's Health Care Logistic suppliers
totalling DKK 7,600 compared to 25,559 in
2015/16.

Furthermore, the item includes deposits of DKK
3,926 compared to DKK 3,869 in 2015/16.

The item 'Trade receivables' amounting to DKK
488,033 thousand includes receivables, which
have been pledged in accordance with the
securitisation programme.

Furthermore, the item includes gross
receivables of DKK 310,114 thousand
regarding deliveries on behalf of third parties
compared to DKK 425,035 thousand in
2015/ 16.
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DKK'000

13 Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A--aktier, 7.200.000 stk. a nom. 20,00 kr.
7,200,000 A- shares of DKK 20.00 nominal value each

Virksomhedens aktiekapital har u~ndret vaeret
144.000 t.kr. de seneste 5 ar.

14 Hensatte forpligtelser
Provisions

Hensaettelse til udskudt skat vedr0rer vaesent
ligst tidsmaessige forskelle pa immaterielle og
materielle anl~gsaktiver.

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

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselskabet
Phoenix Danish Holding A/S som administra-
tionsselskab og haefter solidarisk med ~vrige
sambeskattede selskaber for betaling of sel-
skabsskat fra og med indkomstaret 2013 samt
for kildeskat pa renter, royalties og udbytter,
som forfalder til betaling den 1. juli 2012 eller

severe.

Andre Bkonomiske forpligtelser
Other financial obligations

Leje- oq leasingforpligtelser i mvrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter huslejefor-

pligtelse med i alt 8.405 t.kr. i uopsigelige hus-

lejekontrakter med en resterende kontraktperi-

ode pa op til 1 ar. Endvidere omfattes forpligtel-

ser i operationelle leasingkontrakter p~ biter pa i

alt 4.872 t.kr. med en resterende kontraktperi-

ode pa op tit 4 ar.
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2016/17 2015/16

144.000 144.000

144.000 144.000

The Company's share capital has remained DKK
144,000 thousand over the past S years.

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.

The Company is jointly taxed with its Parent
Company, Phoenix Danish Holding A/5, which

acts as management company, and is jointly

and severally liable with other jointly taxed

group entities for payment of income taxes

from the income year 2013 onwards as well as
withholding taxes on interest, royalties and

dividends falling due for payment on or after 1

July 2012.

2016/17 2015/16

13.277 19.210

Rent and lease liabilities include a rent

obligation totalling DKK 8,405 thousand in
interminable rent agreements with remaining
contract terms of up to 1 year. Furthermore,
the Company has liabilities under operating
leases for cars, totalling DKK 4,872 thousand,
with remaining contract terms of up to 4 years.
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16 Sikkerhedsstillelser
Collateral

Virksomheden har ikke stiilet pant eller anden
sikkerhed i aktiver pr. 31. januar 2017.

17 Naertstaende patter
Related parties

Nomeco A/S' naertstaende patter omfatter fmlgende:
Nomeco a/5' related parties comprise the foilowinq:

Bestemmende indflydelse
Parties exercising control

Naertstaende part
Related party

Phoenix Danish Holding A/S
Parent

PHOENIX Pharmahandel
Aktiengesellchaft & Co. KG

Ultimate parent

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Nomeco A/S
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The Company has not provided any security or
other collateral in assets at 31 January 2017.

Grundlag for
Bopxl/Hjemsted bestemmende indflydelse
Domicile Basis for control

Borgmester Christiansens
Gade 40, 2450 KOben-
havn SV

Pfingstweidstra(3e 10-12, D-
68199 Mannheim

Hjemsted
Domicile

PHOENIX Pharmahandel Aktien- Tyskland

geSellChaft & Co. KG Germany

Kapitalbesiddelse
Participating interest

Ultimativt moderselskab
Ultimate parent company

Rekvirerinq of modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Pfingstweidstra(~e 10-12, D-
68199 Mannheim
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Transaktioner med naertstaende garter
Related party transactions

Nomeco A/S har haft f0lgende transaktioner med na~rtstaende garter:
Nomeco A/S was engaged in the below related party transactions:

DKK'000 2016/17 2015/16

Salg of varer tit datterselskaber 9.907 3.986
Sale of goods to subsidiaries

Salg of varer tit ~vrige tilknyttede virksomheder 4.826 3.736
Sale of goods to other group entities

Salq of serviceydelser tit datterselskaber 1.632 1.701
Sale of services to subsidiaries

Salg of serviceydelser tit 0vrige tilknyttede virksomheder 1.200 1.500
Sale of services to other group entities

K~b of varer fra datterselskaber 26.549 16.203
Acquisition of goods from subsidiaries

K0b of varer fra mvrige tilknyttede virksomheder 981 0
Acquisition of goods from other group entities

K~bb of serviceydelser fra 0vrige tilknyttede virksomheder 16.101 17.777
Acquisition of services from other group entities

Renteindt~gter fra 0vrige tilknyttede virksomheder 1.827 4.916
Interest income from other group entities

Renteomkostninger tit ~vrige tilknyttede virksomheder 5.772 5.008
Interest expenses to other group entities

Tilgodehavender hos tilknyttede virksomheder 75.151 141.680
Receivables from grouD enterprises

Gaeld tit tilknyttede virksomheder 409.141 15.867
Payables to group enterprises

Ejerforhold
Ownership

Fsfgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % of stemmerne eller
minimum 5 % of 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 Bopael/Hjemsted
Name Domicile

Phoenix Danish Holding A/S Borgmester Christiansens Gade 40, 2450 K0-
benhavn SV

18 Honorar tit seiskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting

Honorar tit revisor er ikke oplyst med henvis-
ning tit arsregnskabslovens § 96, stk. 3. Hono~
raret er specificeret i koncernregnskabet for
Phoenix Pharmahandel Aktiengesellchaft & Co
KG., Tyskland.

Audit fees are not disclosed with reference to
section 96(3) of the Danish Financial

Statements Act. The fees are specified in the
consolidated financial statements for Phoenix
Pharmahandel Aktiengesellchaft 8 Co KG.,
Germany.
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Notes to the financial statements

DKK'000

19 Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
ProDOSed tlividend recognised under equity

Ekstraordin~rt udbytte indregnet under egenkapitalen
Extraordinary dividend distributed in the year

OverfOrt resultat
Retained earnings/accumulated loss

Nomeco A/S

Arsrapport 2016/17
Annual report 2016/ I7

2016/17 2015/16

69.100 56.800

19.050

11.911 -2.217

81.011 73.633
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