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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 QVARTZ P/S
for regnskabsaret 1. oktober 2016 - 30.
september 2017.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2017
samt af resultatet af koncernens og selskabets
aktiviteter samt af koncernens pengestremme
for regnskabsaret 1. oktober 2016 - 30.
september 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen i koncernens og
selskabets aktiviteter og ekonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 6. december 2017
Copenhagen, 6 December 2017

Direktion:/Executive Board:

s 4

I-éns Henrik Beck
direktar/ceo

Bestyrelse/Board of Directors:

—_—e
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of QVARTZ P/S for the
financial year 1 October 2016 - 30 September
2017.

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

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the
Company at 30 September 2017 and of the
results of the Group's and the Company's
operations and of the consolidated cash flows
for the financial year 1 October 2016 - 30
September 2017.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Group's and the Company's operations
and financial matters and the results of the
Group's and the Company's operations and
financial position.

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

Torst{e% H\I.vid
forma[ndfcna

.i:iuans Henrik Beck

Tune Marschall



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i QVARTZ P/S

Konklusion

Vihar revideret koncernregnskabet og &rsregn-
skabet for QVARTZ P/S for regnskabséret 1.
oktober 2016 - 30. september 2017, der omfat-
ter resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabs-
praksis for savel koncernen som selskabet, samt
pengestremsopgerelse for koncernen. Koncern-
regnskabet og drsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og drsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2017 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestremme for regn-
skabsaret 1. oktober 2016 - 30. september
2017 i overensstemmelse med arsregnskabslo-
ven,

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet". Vi er uaf-
hangige af koncernen i overensstemmelse med
internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere krav,
der er galdende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstrak-
keligt og egnet som grundlag for vores konklu-
sion.
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To the shareholders of QVARTZ P/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of QVARTZ P/S for the financial
year 1 October 2016 - 30 September 2017,
which comprise an income statement, balance
sheet, statement of changes in equity,
consolidated cash flow statement and notes,
including accounting policies, for both the
Group and the Parent Company. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 30 September 2017, and of the
results of the Group and parent Company's
operations as well as the consolidated cash
flows for the financial year 1 October 2016 - 30
September 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 consolidated financial
statements and the parent Company financial
statements" section of our report. We are
independent of the Group 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.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver

et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde et koncern-
regnskab og et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af koncernregnskabet og &rs-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hoijt
niveau af sikkerhed, men er ikke en garanti for,
at en revision, der udferes i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opst& som
folge af besvigelser eller fejl og kan betragtes
som vesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de pkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
koncernregnskabet og arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gzldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:
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Management's responsibilities for the
consolidated financial statements and the
parent company financial statements

Management is responsible for the preparation
of consolidated financial statements and parent
company 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 consolidated
financial statements and parent company
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial
statements and the parent company financial
statements, Management is responsible for
assessing the Group's and the Parent
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
consolidated financial statements and the
parent company financial statements unless
Management either intends to liquidate the
Group or the Parent Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and the
parent company financial statements

Our objectives are to obtain reasonable
assurance about whether the consolidated
financial statements and the parent company
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 these consolidated financial statements and
parent company 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:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnska-
bet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation for-
arsaget af besvigelser er hejere end ved
vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvaer-
gelser, dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsidesattelse af
intern kontrol.

Opnaér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af koncernens og selskabets interne
kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortseette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom
pa oplysninger herom i koncernregnskabet
og arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er base-
ret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold
kan dog medfere, at koncernen og selska-
bet ikke langere kan fortsaette driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af koncernregnska-
bet og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og
arsregnskabet afspejler de underliggende
transaktioner og begivenheder p3 en sadan
made, at der gives et retvisende billede her-
af.
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Identify and assess the risks of material
misstatement of the consolidated financial
statements and the parent company
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 Group's and the Parent
Company's internal control.

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
consolidated financial statements and the
Parent Company 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 Group's and
the Parent 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 consolidated
financial statements and the Parent
Company 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 Group
and the Parent Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company
financial statements, including the note
disclosures, and whether the consolidated
financial statements and the parent
company financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.
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Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-

klusion om koncernregnskabet. Vi er ansvar-

lige for at lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet 0g ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at
laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt
inkonsistent med koncernregnskabet eller &rs-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og &rsregn-
skabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 6. december 2017
Copenhagen, 6 December 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

statsaut. revisor
State Authorised\Public Accountant

—
Dennis Du

statsaut. revisor
State Authorised Public Accountant
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit,

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the consolidated financial
statements and the parent company 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 consolidated
financial statements and the parent company
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 consolidated
financial statements or the parent company
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.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the consolidated financial
statements and the parent company financial
statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.

|
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Hoved- og nggletal for koncernen
Financial highlights for the Group
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[ bKK'000 2016/17 2015/16 2014/15 2013/14 |
Hovedtal
Key figures
Nettoomsetning 511.991 452.214 409.531 387.788
Revenue
Bruttoresultat 374.712 337.900 314.005 273.684
Gross margin
Resultat af ordinaar primeaer drift 19.450 17.292 25.956 14.325
Operating profit/loss
Resultat af finansielle poster -2.173 -2.600 -1.952 -1.949
Net financials
Resultat for skat 19277 14.692 24,004 12.379
Profit/loss before tax
Arets resultat 12.373 10.418 19.466 11.024
Profit/loss for the year
Anleegsaktiver 56.269 31.670 33.453 39.606
Fixed assets
Omsetningsaktiver 241.708 156.665 151.107 108.825
Non-fixed assets
Aktiver i alt (balancesum) 297.977 188.335 184.560 148.431
Total assets
Aktiekapital 1.950 1.950 1.950 1.950
Share capital
Egenkapital 57.767 45.609 45.795 28.969
Equity
Langfristede geldsforpligtelser 16.035 2.747 2.814 8.108
Non-current liabilities other than provisions
Kortfristede gaeldsforpligtelser 224.175 139.979 144.307 111.354
Current liabilities other than provisions
Pengestremme fra driftsaktiviteten -39.093 25.254 8.974 2.432
Cash flows from operating activities
Pengestrgmme til investeringsaktiviteten -8.279 2303 -204 4.317
Net cash flows from investing activities
Investering i materielle anlaegsaktiver -4.857 -2.262 -1.288 =5.387
Investment in property, plant and equipment
Pengestremme fra finansieringsaktiviteten 5.983 -21.888 -14.982 -6.228
Cash flows from financing activities
Nggletal
Financial raties
Overskudsgrad 3,8% 3.8% 6,3 % 3.7%
Operating margin
Afkastningsgrad 8,0% 93% 156% 9.7%
Return on assets
Soliditetsgrad 10,3 % 14,0% 15,4 % 19,5%
Solvency ratio
Gennemsnitligt antal fuldtidsbeskaftigede 248 210 201 185
Average number of employees

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nogletal 2015". Der henvises til 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.
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Koncernens vasentligste aktiviteter

Koncernens vasentligste aktiviteter er at yde
konsulentbistand og ledelsesradgivning.

Tjenesteydelserne leveres i bade ind- og udland.

Usikkerhed ved indregning og maling

Det vurderes, at der ikke knytter sig szrlige
usikkerheder til indregning og méling af
regnskabselementerne i arsrapporten for
2016/17.

Udvikling i aktiviteter og ekonomiske forhold

Koncernen har i aret etableret kontor i New
York og via opkeb etableret sig i Hamburg med
effekt pr. 1. juli 2017. Endvidere er Vertical
P/S, ogsa med effekt fra 1. juli 2017, blevet en
del af QVARTZ.

Koncernen realiserede et overskud pa 1,5 mio.
kr. efter overskudsdeling og minoritetsinteres-
sers andel af resultatet. Koncernens egenkapi-
tal og soliditet udger herefter henholdsvis 30,7
mio. kr. og 10,3 % uden minoritetsinteresser,
hvilket er pa niveau med 30. september 2016

og som vurderes passende. Koncernens kapital-

behov vil fortsat delvist blive tilvejebragt i form
af ansvarlig Ianekapital fra kapitalejerne.

QVARTZ P/S er en ejerledet virksomhed, hvor
overskud disponeres ved arets udgang, og
resultatet er sdledes pa det forventede niveau.

Koncernen investerer kontinuerligt betydelige
ressourcer i udvikling af brand og kompetencer
og set i lyset heraf betragtes arets resultat som
tilfredsstillende.

Videnressourcer

Koncernens aktiviteter er altovervejende funde-

ret i kompetencer og viden. Derfor investeres
der kontinuerligt i at udvikle, fastholde samt til-
treekke de bedste talenter i branchen, og dette
sikres ved at tilbyde et fleksibelt, uformelt,
udfordrende og udviklende karriereforlab.

Seerlige risici

Koncernens ledelse vurderer, at der ikke er
saerlige risici, der pavirker koncernens drift og
balance.
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Business review

The Group's principal activities is to provide
consultancy services and management
consulting. The services are provided both in
Denmark and abroad.

Recognition and measurement uncertainties

In Management's opinion, the items included in
the financial statements for 2016/17 are not
subject to any significant recognition and
measurement uncertainties.

Financial review

During the year, the Group has established an
office in New York and through acquisitions also
in Hamburg, effective from 1 July 2017.
Further, effective from 1 July 2017, Vertical
P/S is part of QVARTZ.

The Group realised a profit of DKK 1.5 million
after profit sharing and the non-controlling
interests' share of the profit. Subsequently, the
Group's equity and equity ratio amount to DKK
30.7 million and 10.3%, respectively without
minority interests which is in level with 30
September 2016 and is considered adequate.
The Group's capital requirement will still be
partly provided by way of subordinate loan
capital from the shareholders.

As QVARTZ P/S is an owner-managed
enterprise in which the profit is allocated at
year-end, the result is in line with expectations.

The Group invests continuously considerable
resources in the development of brand and
competencies and against this background, the
result is considered satisfactory.

Knowledge resources

The Group's activities are predominantly based
on competencies and knowledge. Consequently,
investments are made on a continual basis to
develop, maintain and attract the best talents in
the business, and which is ensured by offering a
flexible, informal, challenging and stimulating
career path.

Special risks

It is the assessment of Group Management that
no special risks affect the Group's operations
and balance sheet.
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Ledelsesberetning

Management's review

Pavirkning af det eksterne miljo

QVARTZ' aktiviteter vurderes ikke at have en
negativ pavirkning af det eksterne miljo.

Forsknings- og udviklingsaktiviteter

Koncernen investerer Igbende i udvikling af
kompetencer og radgivningsydelser. Grundet
usikkerhed omkring det fremtidige indtjenings-
potentiale af udviklingen udgiftsferes omkost-
ningerne i takt med at de afholdes.

Redeggrelse for samfundsansvar

Koncernen har ingen politikker for samfunds-
ansvar, herunder menneskerettigheder, klima
og milje. Det er dog koncernledelsens vurde-
ring, at selskabets medarbejdere altid skal
udvise respekt for menneskerettigheder samt
for reduktion af klimapavirkning ved koncernens
aktiviteter.

Redeggrelse for kansmassig sammensatning
af ledelsen

Det er moderselskabets mal, at der inden 2020
skal indga én kvinde i bestyrelsen. Bestyrelsen
bestar i dag af 4 mand og O kvinder, svarende
til 100 % maend og 0 % kvinder.

Der har i indevaerende regnskabsar ikke varet
nogen udskiftning i bestyrelsen, sa maltallet er
saledes ikke ndet i 2016/17.

Det er endvidere moderselskabets mal for det
ovrige ledelsesniveau, at kvinder skal indga pa
lige fod med maend, séledes at det altid
tilstreebes, at det er den bedst kvalificerede
kandidat som besidder den pagaldende
lederstilling.

1 2016/17 har andelen af kvinder og mand i
den gvrige ledelse varet ligeligt fordelt og
uandret i forhold til aret for, hvilket er et
tilfredsstillende niveau.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
koncernens og virksomhedens finansielle
stilling.

Forventet udvikling

Der forventes ogsa et positivt resultat for
overskudsdeling for det kommende &r.

QVARTZ P/S

Arsrapport 2016/17
Annual report 2016/17

Impact on the external environment

QVARTZ' activities are not believed to have a
negative impact on the external environment.

Research and development activities

The Group invests on an ongoing basis in the
development of competencies and consultancy
services. Due to uncertainty regarding the
future earnings potential of the development
activities, costs are recognised when incurred.

Statutory CSR report

The Group has not drawn up policies on
corporate social responsibilities. However,
Group Management believes that the
Company's employees should always show
respect for human rights and for reducing the
climate impact of the Group's activities.

Account of the gender composition of
Management

It is the parent company's goal to have at least
one female member of the Board of Directors by
2020. Today, the Board of Directors consists of
4 men and O women, corresponding to 100%
men and 0% women.

There have been no changes to the Board of
Directors in the financial year, and
consequently, the goal was not reached in
2015/16.

In addition, it is the parent company's goal for
the other management positions that women
are at equal terms with men and that the most
qualified person therefore holds the
management position in question.

In 2016/17, the proportion of women and men
in the other management positions has been
equally divided and unchanged compared to
previous year, which is a satisfactory level.

Events after the balance sheet date

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

Outlook

Profit before profit sharing is also expected for
the coming year.
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Consolidated financial statements and parent company financial statements 1 October 2016 - 30 September 2017

Resultatopgprelse
Income statement

Note
Note

DKK'000

Nettoomsetning
Revenue

Vareforbrug

Cost of sales

Andre driftsindtegter
Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og
materielle anlagsaktiver

Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Andre driftsomkaostninger

Other operating expenses

Resultat fer finansielle poster

Profit befare net financials

Indteegter af kapitalandele i tilknyttede
virksomheder

Income from investments in group enterprises

Finansielle indtagter

Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Koncernens resultat fordeler sig saledes:
Specification of the Group's results of operations:
Aktionzerer i QVARTZ P/S

Shareholders in QVARTZ P/S

Minoritetsinteresser
Non-controlling interests

Koncern Modervirksomhed
Group Parent company
2016/17 2015/16 2016/17 2015/16
511.991 452.214 342.400 290.402
-35.943 -33.062 -35.837 -28.568
185 859 15.003 5.097
-101.521 -82.111 -64.978 -52.666
374.712 337.900 256.588 214.265
-350.100 -316.365 -250.749 -209.051
-5.162 -4.241 <3.173 -2.495
0 2 0 0
19.450 17.292 2.666 2.719
0 0 250 -488
1.467 848 966 260
-3.640 -3.448 2,308 -2.582
17.277 14.692 1.504 -91
-4.904 -4.274 0 0
12.373 10.418 1.504 891
1.504 91
10.869 10.509
12.373 10.418
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Consolidated financial statements and parent company financial statements 1 October 2016 - 30 September 2017

Balance
Balance sheet

Note
Note

10

Il

DKK'000

AKTIVER
ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anleegsaktiver

Intangible assets

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Goodwill

Goodwill

Materielle anlagsaktiver

Property, plant and equipment

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

Indretning af lejede lokaler
Leasehold improvements

Finansielle anl&gsaktiver
Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Andre veerdipapirer og kapitalandele
Other securities and investments

Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlagsaktiver i alt
Total fixed assets

transport
to be carried forward

Koncern Modervirksomhed
Group Parent company

2016/17 2015/16 2016/17 2015/16
0 24 0 24
46.146 24.506 9.535 10.398
46.146 24.530 9.535 10.422
6.930 4,282 5.371 3.427
698 801 408 451
7.628 5.083 5.779 3.878
0 0 38.474 15.839
23 23 23 23
2.472 2.034 1.925 1.884
2.495 2.057 40.422 17.746
56.269 31.670 55.736 32.046
56.269 31.670 55.736 32.046
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Consolidated financial statements and parent company financial statements 1 October 2016 - 30 September 2017

Balance (fortsat)
Balance sheet (continued)

Note
Note

13

12,18

14

DKK'000

transport
brought forward

Omseatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvaerende arbejder for fremmed regning

Contract work in progress

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Corporation tax receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Koncern Modervirksomhed
Group Parent company

2016/17 2015/16 2016/17 2015/16
56.269 31.670 55.736 32.046
96.949 87.399 55.139 51.623
108.517 42.331 46.606 5.091
0 0 55.734 45.541
1.623 2.270 0 0
34 0 0 0
16.756 12.479 14.147 10.494
3.363 3.580 3.337 3.436
227.242 148.059 174.963 116.185
14.466 8.606 53 6
241.708 156.665 175.016 116.191
297.977 188.335 230.752 148.237

14



Koncern- og arsregnskab 1. oktober 2016 - 30. september 2017

QVARTZ P/S

Arsrapport 2016/17
Annual report 2016/17
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Balance
Balance sheet

Note
Note

15

17

19

17

20

21
22
23
24

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfort resultat
Retained earnings

Aktionarer i QVARTZ P/S' andel af egen-
kapital
Shareholder in QVARTZ P/S' share of equity

Minoritetsinteresser
Non-controlling interests

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Ansvarlig lIanekapital

Subordinate loan capital

Skyldig selskabsskat

Corporation tax payable

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede
galdsforpligtelser

Short-term part of long-term liabilities other than provisions

Geeld til banker

Bank debt

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld

Other payables

Periodeafgransningsposter
Deferred income

Galdsforpligtelseri alt

Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Begivenheder efter balancedagen
Events after the balance sheet date

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser
Collateral

Neertstdende parter
Related parties

Koncern Modervirksomhed
Group Parent company

2016/17 2015/16 2016/17 2015/16
1.950 1.950 1.950 1.950
28.764 24.439 28.764 24.439
30.714 26.389 30.714 26.389
27.053 19.220 0 0
57.767 45.609 30.714 26.389
13.342 0 13.342 0
2.693 2.747 0 0
16.035 2.747 13.342 0
1.393 2.587 0 0
66.342 19.093 66.342 19.093
17.376 17.366 10.664 11.481
0 0 11.178 23.436
137.962 99.481 98.512 67.838
1.102 1.452 0 0
224.175 139.979 186.696 121.848
240.210 142.726 200.038 121.848
297.977 188.335 230.752 148.237

Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting
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Egenkapitalopgerelse

Statement of changes in equity

Koncern
Group
Minoritets-
Overfart interesser Egenkapital
Note Aktiekapital resultat I alt Non-controlling ialt
Note DKK'000 Share capital Retained earnings Total interests Total equity
Egenkapital
1. oktober 2015 1.950 26.459 28.409 9.030 37.439
Equity at 1 October 2015
Regulering af egenkapital
som folge af
lovandringer
Adjustment of equity through 0 0 0 8.356 8.356
changes in accounting laws
Valutakursrequlering 0 0 0 =311 -311
Foreign exchange adjustments
Overfart via resultatdispone
ring
Transfer through appropriation of 0 -91 -91 10.508 10.417
profit
Requlering af finansielle
anlaegsaktiver som
folge af
valutakursreguleringer
Adjustment of investments through 0 672 672 0 672
forreign exchange adjustments
Kob af egne kapitalandele 0 -4.132 -4,132 0 -4.132
Purchase of treasury shares
Salg af egne kapitalandele 0 1.531 1.531 0 1.531
Sale of treasury shares
Udbytte 0 0 0 -8.364 -8.364
Dividend
Egenkapital
1. oktober 2016
4ty a£.3 Dcfobor 2045 1.950 24.439 26.389 19.220 45.609
Tilgang af egenkapital ved
keb af virksomhed 0 0 0 T.716 7.716
Additions on corporate acquisition
Valutakursregulering 0 0 0 22 -22
Foreign exchange adjustments
Overfart via resultatdispone
ring
Transfer through appropriation of 0 1.504 1.504 10.869 12.373
profit
Regulering af finansielle
anlagsaktiver som
folge af
valutakursreguleringer
Adjustment of investments through 0 -545 -545 0 -545
forreign exchange adjustments
Keb af egne kapitalandele 0 -1.145 -1.145 0 -1.145
Purchase of treasury shares
Salg af egne kapitalandele 0 4,511 4,511 0 4511
Sale of treasury shares
Udbytte 0 0 0 -10.730 -10.730
Dividend
Egenkapital
30. september 2017 1.950 28.764 30.714 27.053 57.767

Equity at 30 September 2017
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Consolidated financial statements and parent company financial statements 1 October 2016 - 30 September 2017

Egenkapitalopggrelse (fortsat)
Statement of changes in equity (continued)

Note
Note

25

DKK'000

Egenkapital 1. oktober 2016

Equity at 1 October 2016

Overfart, jf. resultatdisponering

Transfer, see "Appropriation of profit/loss"

Requlering af finansielle anlaegsaktiver som folge af
valutakursreguleringer

Adjustment of investments through forreign exchange adjustments

Keb af egne kapitalandele

Purchase of treasury shares

Salg af egne kapitalandele
Sale of treasury shares

Egenkapital 30. september 2017
Equity at 30 September 2017

Modervirksomhed
Parent company

Overfert

Aktiekapital resultat | alt
Share capital Retained earnings Total
1.950 24.439 26.389

0 1.504 1.504

0 -545 -545

0 -1.145 -1.145

0 4,511 4.511

1.950 28.764 30.714
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Pengestremsopggrelse
Cash flow statement

Note
Note

26

27

DKK'000

Arets resultat
Profit/loss for the year
Requleringer
Adjustments

Pengestrgmme fra primeer drift fer &ndring i driftskapital
Cash generated from operations (operating activities) before changes in working capital

Andring i driftskapital

Changes in working capital

Pengestremme fra primaer drift
Cash generated from operations (operating activities)

Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.

Betalt selskabsskat
Corporation taxes paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kob af materielle anlaegsaktiver
Additions of property, plant and equipment
Kob af finansielle anlaegsaktiver
Purchase of financial assets

Andre pengestrsmme vedrorende investeringsaktivitet
Other cash flows from investing activities

Pengestremme til investeringsaktivitet
Cash flows to investing activities

Betalt udbytte

Dividend paid

Provenue ved optagelse af ansvarlig Ianekapital
Proceeds of debt, subordinated loan

Afdrag pa langfristede geldsforpligtelser i gvrigt
Other repayments, long-term liabilities

Kob af egne kapitalandele

Acquisition of treasury shares

Salg af egne kapitalandele

Sale of treasury shares

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrpm
Net cash flow
Likvider 1. oktober

Cash and cash equivalents at 1 October

Likvider 30. september

Cash and cash equivalents at 30 September

Koncern
Group

2016/17 2015/16
12.373 10.418
12.254 11.059
24.627 21.477
-57.027 14,958
-32.400 36.435
892 126
-2.036 -2.059
-5.549 -9.248
-39.093 25.254
-4.857 “2.262
-2.984 0
-438 =111
-8.279 -2.373
-10.725 -8.356
13.342 0
0 -10.932
-1.145 4,132
4.511 1.532
5.983 -21.888
-41.389 993
-10.487 -11.480
-51.876 -10.487
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for QVARTZ P/S for 2016/17 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for store klasse C-virksom-
heder.

Andring i anvendt regnskabspraksis

Selskabet har med virkning fra 1. oktober 2016
implementeret lov nr. 738 af 1. juni 2015.
Dette medferer folgende &ndringer til indreg-
ning og maling:

1. Der skal fremover foretages arlig revurde-

ring af restvaerdier pa materielle aktiver. Sel-

skabet har ingen vasentlige restvaerdier pa
materielle aktiver. £ndringen foretages der-
for alene med fremadrettet virkning som en

andring af regnskabsmaessigt sken og har in-

gen effekt for egenkapitalen.

2. Foreslaet udbytte indregnes som en sarskilt
post under egenkapitalen, indtil det
vedtages pa den ordinaere generalforsamling
(deklareringstidspunktet), hvorefter det
indregnes som en forpligtelse. Hidtil er
foresldet udbytte, der endnu ikke var
vedtaget pa generalforsamlingen, indregnet
som en kortfristet geeldsforpligtelse.
Zndringen medferer en foregelse af
egenkapital i koncernen pr. 30. september
2017 pd 10.926 t.kr. (10.730 t.kr. pr. 30.
september 2016) og en tilsvarende
reduktion af kortfristede galdsforpligtelser.

Sammenligningstal og hoved- og negletal er til-
passet den @ndrede regnskabspraksis.

Bortset fra ovenstaende samt nye og &ndrede
prasentations- og oplysningskrav som felge af
lov nr. 738 af 1. juni 2015 er koncern- og &rs-
regnskabet aflagt efter samme regnskabsprak-
sis som sidste ar.

Prasentationsvaluta

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

The annual report of QVARTZ P/S for 2016/17
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

Changes in accounting policies

Effective 1 October 2016, the Company has
adopted act no. 738 of 1 June 2015. This
implies the following changes in the recognition
and measurement:

1. In future, residual values of property, plant
and equipment will be subject to annual
reassessment. The Company has no
significant residual values relating to
property, plant and equipment.
Consequently, the change is made with
future effect only as a change in accounting
estimates with no impact on equity.

2. Dividend proposed for the year is recognised
as a separate item under equity until it is
adopted at the annual general meeting
(declaration date) after which time it is
recognised as a liability. Previously, dividend
proposed for the year but not yet adopted
by the general meeting of shareholders was
recognised as a current liability. The change
has increased group equity at 30 September
2017 by DKK 10,926 thousand (DKK
10,730 thousand at 30 September 2016)
and reduced other current liabilities by a
similar amount.

Comparatives and financial highlights have been
restated to reflect the policy changes.

Apart from the above changes in accounting
policy and new and changed presentation and
disclosure requirements, which follow from act.
no. 738 of 1 June 2015, the accounting policies
are consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Koncernregnskabet
Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkelte
dattervirksomheders regnskaber opgjort efter
koncernens regnskabspraksis, elimineret for
koncerninterne indtaegter og omkostninger, ak-
tiebesiddelser, interne mellemvarender og ud-
bytter samt realiserede og urealiserede fortje-
nester ved transaktioner mellem de konsolidere-
de virksomheder. Urealiserede fortjenester ved
transaktioner med associerede virksomheder eli-
mineres i forhold til koncernens ejerandel i virk-
somheden. Urealiserede tab elimineres pa sam-
me made som urealiserede fortjenester, med-
mindre de er udtryk for verdiforringelse.

| koncernregnskabet indregnes dattervirksomhe-
dernes regnskabsposter 100 %. Minoritetsinter-
essernes andel af arets resultat og af egenkapi-
talen i dattervirksomheder, der ikke ejes 100 %,
indgar i koncernens resultat og egenkapital,

men prasenteres separat.

Kob og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem ka-
pitalejere.

Minoritetsinteresser

Ved ferste indregning males minoritetsinteres-
ser enten til dagsvardien af minoritetsinteres-
sernes ejerandel eller til minoritetsinteresser-
nes forholdsmaessige andel af dagsvardien af
den overtagne virksomheds identificerbare akti-
ver, forpligtelser og eventualforpligtelser.

| forstneaevnte tilfalde indregnes der saledes
goodwill vedrgrende minoritetsinteressernes an-
del i den overtagne virksomhed, mens der i sidst-
navnte tilfaelde ikke indregnes goodwill vedrer-
ende minoritetsinteressernes andel. Maling af
minoritetsinteresser valges transaktion for
transaktion.

Eksterne virksomhedssammenslutninger

Nyerhvervede virksomheder indregnes i kon-
cernregnskabet fra overtagelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i
koncernregnskabet frem til afstaelsestidspunk-
tet. Sammenligningstal korrigeres ikke for nyer-
hvervede virksomheder. Ophorte aktiviteter
praesenteres sarskilt, jf. nedenfor.

Consolidated financial statements
Preparation of consolidated financial statements

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the group's accounting policies. On
consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised gains
on intra-group transactions are eliminated.
Unrealised gains on transactions with associates
are eliminated in proportion to the group's
interest in the entity. Unrealised losses are
eliminated in the same way as unrealised gains
if they do not reflect impairment.

In the consolidated financial statements, the
accounting items of subsidiaries are recognised
in full. Non-controlling interests' share of the
profit/loss for the year and of the equity of
subsidiaries which are not wholly-owned are
included in the group's profit/loss and equity,
respectively, but are disclosed separately.

Acquisitions and disposals of non-controlling
interests which are still controlled are
recognised directly in equity as a transaction
between shareholders.

Non-controlling interests

On initial recognition, non-controlling interests
are measured at the fair value of the non-
controlling interests' equity interest or at the
non-controlling interests' proportionate share
of the fair value of the acquiree’s identifiable
assets, liabilities and contingent liabilities.

In the former scenario, goodwill relating to the
non-controlling interests' share of the acquiree
is thus recognised, whereas, in the latter
scenario, goodwill relating to the non-
controlling interests' share is not recognised.
The measurement scenario is decided
transaction by transaction.

External business combinations

Recently acquired entities are recognised in the
consolidated financial statements from the date
of acquisition. Entities sold or otherwise
disposed of are recognised up to the date of
disposal. Comparative figures are not restated
to reflect newly acquired entities. Discontinued
operations are presented separately, see below.
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Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den over-
tagne virksomhed.

Ved keb af nye virksomheder, hvor koncernen
opnar bestemmende indflydelse over den kebte
virksomhed, anvendes overtagelsesmetoden.

De tilkpbte virksomheders identificerbare akti-
ver, forpligtelser og eventualforpligtelser males
til dagsveerdi pa overtagelsestidspunktet. Identi-
ficerbare immaterielle aktiver indregnes, hvis

de kan udskilles eller udspringer fra en kontrakt-
lig ret. Der indregnes udskudt skat af de foretag-
ne omvurderinger.

Positive forskelsbelab (goodwill) mellem pa den
ene side kgbsvederlaget, vardien af minoritets-
interesser i den overtagne virksomhed og dags-
vaerdien af eventuelle tidligere erhvervede kapi-
talandele, og pa den anden side dagsveerdien af
de overtagne identificerbare aktiver, forpligtel-
ser og eventualforpligtelser indregnes som
goodwill under immaterielle aktiver. Goodwill af-
skrives linezert i resultatopgerelsen efter en indi-
viduel vurdering af den skonomiske levetid.

Negative forskelsbelob (negativ goodwill) indreg-
nes i resultatopgerelsen pa overtagelsestids-
punktet.

Ved overtagelsen henfgres goodwill til de penge-
stremsfrembringende enheder, der efterfolg-
ende danner grundlag for nedskrivningstest.
Goodwill og dagsverdireguleringer i forbindelse
med overtagelse af en udenlandsk enhed med
en anden funktionel valuta end koncernens prae-
sentationsvaluta behandles som aktiver og for-
pligtelser tilharende den udenlandske enhed og
omregnes ved ferste indregning til den uden-
landske enheds funktionelle valuta med transak-
tionsdagens valutakurs.

Kebsvederlaget for en virksomhed bestar af
dagsverdien af det aftalte vederlag i form af
overdragne aktiver, patagne forpligtelser og ud-
stedte egenkapitalinstrumenter. Hvis en del af
kebsvederlaget er betinget af fremtidige begi-
venheder eller opfyldelse af aftalte betingelser,
indregnes denne del af kebsvederlaget til dags-
veerdi pa overtagelsestidspunktet. Efterfolg-
ende reguleringer af betingede kebsvederlag
indregnes i resultatopgerelsen.

The date of acquisition is the date when the
group actually obtains control of the acquiree.

The acquisition method is applied to the
acquisition of new entities of which the group
obtains control. The acquirees’ identifiable
assets, liabilities and contingent liabilities are
measured at fair value at the date of
acquisition. Identifiable intangible assets are
recognised if they are separable or arise from a
contractual right. Deferred tax related to the
revaluations is recognised.

Positive differences (goodwill) between, on the
one hand, the consideration for the acquiree,
the value of non-controlling interests in the
acquired entity and the fair value of any
previously acquired equity investments and, on
the other hand, the fair value of the assets,
liabilities and contingent liabilities acquired are
recognised as goodwill under “Intangible
assets”. Goodwill is amortised on a straight-line
basis in the income statement based on an
individual assessment of the economic life of
the asset.

Negative differences (negative goodwill) are
recognised in the income statement at the date
of acquisition.

Upon acquisition, goodwill is allocated to the
cash-generating units, which subsequently form
the basis for impairment testing. Goodwill and
fair value adjustments in connection with the
acquisition of a foreign entity with a functional
currency different from the presentation
currency used in the consolidated financial
statements are accounted for as assets and
liabilities belonging to the foreign entity and
are, on initial recognition, translated into the
foreign entity's functional currency using the
exchange rate at the transaction date.

The consideration paid for an entity consists of
the fair value of the agreed consideration in the
form of assets transferred, liabilities assumed
and equity instruments issued. If part of the
consideration is contingent on future events or
compliance with agreed terms, such part of the
consideration is recognised at fair value at the
date of acquisition. Subsequent adjustments of
contingent considerations are recognised in the
income statement.
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Accounting policies (continued)

Omkostninger, afholdt i forbindelse med virk-

somhedskab, indregnes i resultatopgerelsen i af-

holdelsesaret.

Hvis der pa overtagelsestidspunktet er usikker-
hed om identifikation eller maling af overtagne
aktiver, forpligtelser eller eventualforpligtelser
eller fastlaeggelsen af kebsvederlaget, sker for-
ste indregning pa baggrund af forelebigt opgjor-
te vaerdier. Hvis det efterfelgende viser sig, at
identifikation eller maling af kebsvederlaget,
overtagne aktiver, forpligtelser eller eventual-
forpligtelser ikke var korrekt ved ferste indreg-
ning, reguleres opgerelsen med tilbagevirkende
kraft, herunder goodwill, indtil 12 maneder
efter overtagelsen, og sammenligningstal tilpas-
ses. Herefter indregnes eventuelle korrektioner
som fejl.

Ved afhandelse af dattervirksomheder, hvor
den bestemmende indflydelse tabes, opgeres
fortjeneste eller tab som forskellen mellem
salgssummen med fradrag af salgsomkostnin-
ger pa den ene side og den regnskabsmaessige
verdi af nettoaktiver pa den anden side.

Expenses incurred to acquire entities are
recognised in the income statement in the year
in which they are incurred.

Where, at the date of acquisition, the
identification or measurement of acquired
assets, liabilities or contingent liabilities or the
determination of the consideration is associated
with uncertainty, initial recognition will take
place on the basis of provisional amounts. If it
turns out subsequently that the identification or
measurement of the consideration transferred,
acquired assets, liabilities or contingent
liabilities was incorrect on initial recognition,
the statement will be adjusted retrospectively,
including goodwill, until 12 months after the
acquisition, and comparative figures will be
restated. Hereafter, any adjustments are
recognised as misstatements.

Gains or losses from disposal of subsidiaries
which result in loss of control are calculated as
the difference between, on the one hand, the
fair value of the selling price less selling
expenses and, on the other hand, the carrying
amount of net assets.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

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

Tilgodehavender, gzld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller geeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtagter
og omkostninger.

Udenlandske dattervirksomheder

Udenlandske dattervirksomheder anses for at
veere selvstandige enheder. Resultatopgerelser-
ne omregnes til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer,
opstdet ved omregning af udenlandske datter-
virksomheders egenkapital ved arets begyndel-
se til balancedagens valutakurser og ved omreg-
ning af resultatopgerelser fra gennemsnitskur-
ser til balancedagens valutakurser, indregnes
direkte i egenkapitalen.

Resultatopggrelsen

Nettoomsatning

Indteegter ved levering af tjenesteydelser indreg-
nes som omsaetning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsveerdien af arets udferte tjenesteydelser
(produktionsmetoden).

Nettoomsatningen indeholder viderefakture-
ring af arbejde udfert af underleveranderer
samt gvrige udlaeg.

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

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.

Foreign group entities

Foreign subsidiaries are considered separate
entities. Items in such entities' income
statements are translated at an average
exchange rate for the month, and balance sheet
items are translated at closing rates. Foreign
exchange differences arising on translation of
the opening equity of foreign subsidiaries to
closing rates and on translation of the income
statements from average exchange rates to
closing rates are taken directly to equity.

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Net revenue comprises re-invoicing of work
supplied by subcontractors and other out-of-
pocket expenses.

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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol-
der regnskabsposter af sekundzer karakter i for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anlagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primare akti-

vitet, der er afholdt i arets Iob, herunder omkost-

ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger p3
immaterielle og materielle anlaegsaktiver.

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

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Goodwill
Goodwill

Restveerdien fastsaettes pa anskaffelsestidspunk-

tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmeessige vardi, opherer af-
skrivning. Ved andring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en endring i regnskabsmaessigt sken.

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.

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:

10 ar/years

20 ar/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 amortisation
charges are recognised. In case of changes in
the residual value, the effect on the
amortisation charges is recognised
prospectively as a change in accounting
estimates.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

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

Indretning af lejede lokaler
Leasehold improvements

Restvaerdien fastseettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmaessige veaerdi, opherer af-
skrivning. Ved @ndring i restvardien indregnes
virkningen for afskrivninger fremadrettet som
en aéndring i regnskabsmaessigt sken.

Indtaegter af kapitalandele i
dattervirksomheder

Posten omfatter virksomhedens forholdsmaessi-

ge andel af resultat efter skat i dattervirksomhe-
der efter eliminering af interne avancer eller tab
og fratrukket af- og nedskrivning pa goodwill og

andre mervardier pa erhvervelsestidspunktet.

Finansielle indtaegter og omkostninger

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

Skat

Moderselskabet er ikke et selvstaendigt
skattesubjekt, hvorfor der ikke afsaettes skat af
moderselskabets resultat i drsrapporten.
Moderselskabets resultat beskattes hos
moderselskabets selskabsdeltagere efter de i
skattelovgivningen galdende regler. Skat af
arets resultat i koncernen vedrorer sdledes
alene dattervirksomhedernes resultat.

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:

3-5 ar/years

5 ar/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.

Income from investments in subsidiaries

The item includes the Company's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

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

The Parent Company is not subject to taxation
and there is not tax included in the Annual
Report. Profit/Loss for the Year is taxed with
the owners of the parent company according to
applicable tax rules. Tax for the year in the
Group is subject to subsidiaries alone.
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Accounting policies (continued)

Skat af arets resultat i koncernregnskabet
omfatter aktuel skat af arets forventede
skattepligtige indkomst og arets regulering af
udskudt skat i datter virksomhederne. Arets
skat indregnes i resultatopgerelsen med den
del, der kan henferes til arets resultat, og i
egenkapitalen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Goodwill afskrives over den vurderede okono-
miske levetid, der fastlaegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Ledelsen har vurderet de
immaterielle aktiver som en del af den
langsigtede strategiske malsatning, med
flerarigt fremtidigt afkast. Goodwill afskrives
lineaert over afskrivningsperioden, der er
vurderet til 20 ar. Afskrivningsperioden er fast-
sat med udgangspunkt i ledelsens vurdering af
den gkonomiske levetid.

Erhvervede rettigheder males til kostpris med
fradrag af akkumulerede afskrivninger. Rettig-
heder afskrives linezrt over den vurderede

okonomiske brugstid, der er vurderet til 10 ar.

Materielle anlaegsaktiver

Materielle anleegsaktiver 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.

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
0g den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindtzgter og andre
driftsomkostninger.

Tax for the year in the Group includes current
tax on the year's expected taxable income and
the year's deferred tax adjustments regarding
subsidiaries. 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.

Balance sheet

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Management's
assessment that the intangible assets are part
of the Company's long-term strategic goal, with
furure return over several years. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 20 years. The
expected useful life of 20 years is reflecting
Management's expectations.

Acquired rights are measured at cost less
accumulated amortisation. Rights are amortised
on a straight-line basis over the estimated
economic life, which is estimated at 10 years.

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.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
forste indregning til kostpris og efterfglgende til
den forholdsmaessige andel af virksomhedernes
indre veerdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tillzg af
resterende vaerdi af positiv eller negativ good-
will opgjort efter overtagelsesmetoden. Datter-
virksomheder med negativ regnskabsmasssig
indre veerdi males til O kr., og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negati-
ve indre vaerdi, i det omfang det vurderes som
uerholdeligt. Hvis den regnskabsmasssige negati-
ve indre veerdi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte for-
pligtelser, i det omfang modervirksomheden har
en retlig eller faktisk forpligtelse til at deekke
dattervirksomhedens underbalance. Nettoop-
skrivning af kapitalandele i dattervirksomheder
overfgres til egenkapitalen til reserve for netto-
opskrivning efter indre vaerdis metode, i det om-
fang den regnskabsmaessige vardi overstiger
anskaffelsesvardien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Ved keb af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkebte virksomheders akti-
ver og forpligtelser méles til dagsvardi pd
erhvervelsestidspunktet. Der indregnes en hen-
sat forpligtelse til daekning af omkostninger ved
besluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kebet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Deposita omfatter huslejedeposita, som
indregnes og males til kostpris. Der afskrives
ikke pa deposita.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige vaerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder vurderes &rligt for indikatio-
ner pd vardiforringelse.

Investments in subsidiaries

On initial recognition, investments in
subsidiaries are measured at cost and
subseguently at the proportionate share of the
entities' net asset values calculated in
accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries with a negative net
asset value are measured at DKK O (nil), and
any amounts owed by such entities are written
down by the parent company's share of the net
asset value if the amount owed is deemed
irrecoverable. If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method where the
carrying amount exceeds the acquisition cost.

Newly acquired or formed entities are
recognised in the financial statements from the
date of acquisition or formation. Entities sold or
otherwise disposed of are recognised up to the
date of disposal.

Corporate acquisitions are accounted for using
the acquisition method accourding to which the
acquired entity's identifiable assets and
liabilities are measured at fair value at the date
of acquisition. In connection with the
acquisition, a provision is made for expenses
related to adopted plans to restructure the
acquired entity. The tax effect of revaluations
made is taken into account.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries is assessed for impairment on an
annual basis.
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Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvardien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvardi anvendes den hojeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opgeres som nutidsvardien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
l2ngere bestar. Nedskrivninger pa goodwill tilba-
gefores ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vardiforringelse. Portefal-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

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

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.

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

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)

Igangvarende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser
males til salgsvaerdien af det udferte arbejde fra-

trukket acontofaktureringer. Salgsvaerdien opge-

res pa grundlag af faerdiggerelsesgraden pa
balancedagen og de samlede forventede indtasg-
ter pa det enkelte igangvaerende arbejde. Faer-
diggerelsesgraden opgeres pa grundlag af de
afholdte omkostninger i forhold til de forvente-
de samlede omkostninger pa det enkelte igang-
vearende arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skennes palideligt, males salgsvardien til
de medgaede omkostninger i det omfang disse
forventes at blive deekket af kober.

Hvis de samlede omkostninger pa det igangvae-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopgerel-
sen.

Veardien af de enkelte igangvarende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, ndr salgsvardien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar.

Verdipapirer og kapitalandele

Andre vardipapirer og kapitalandele males til
kostpris. | tilfzelde, hvor kostprisen overstiger
nettorealisationsvardien, nedskrives til denne
lavere veaerdi.

Likvider

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

Contract work in progress

Service supplies for third parties are measured
at the market value of the work performed less
progress billings. The market value is calculated
based on the stage of completion at the balance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

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

Securities and investments

Other securities and investments are measured
at cost. Where the net realisable value is lower
than cost, inventories are written down to this
lower value.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Egne kapitalandele

Kebs- og salgssummer af egne kapitalandele ind-
regnes direkte i egenkapitalen under overfort
resultat.

Foresldet udbytte

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

Selskabsskat

Skatteforpligtelser- og skattetilgodehavender
vedrerer alene dattervirksomhederne. Aktuelle
skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt
betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemassig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfal-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nér den udskudte
skat forventes udlest 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 @ndringer i skattesatser indregnes i
resultatopgerelsen.

Equity

Treasury shares

Purchases and sales of treasury shares are
taken directly to equity under "Retained
earnings".

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

Tax payables and receivables is related to
subsidiaries alone. 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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sd 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.

Dvrige geeldsforpligtelser males til nettorealisati-
onsverdien.

Ansvarlig lanekapital

Geldsforpligtelser, hvor kreditor har tilkendegi-
vet at traede tilbage til fordel for alle virksomhe-
dens andre kreditorer, praesenteres som ansvar-
lig Ianekapital. Indregningen foretages efter
samme metode som geldsforpligtelser.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrerer indtagter i efterfolgende regn-
skabsar.

Pengestremsopgerelsen

Pengestremsopgerelsen viser virksomhedens
pengestromme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse 0g slutning.

Pengestromme fra driftsaktivitet opgares som
arets resultat requleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af virk-
somheder og aktiviteter samt keb og salg af
immaterielle, materielle og finansielle aktiver.

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.

Subordinate loan capital

Liabilities where the creditors have stated they
are willing to subordinate their claim to rank
after all the entity's other creditors are
presented as subordinate loan capital.
Subordinate loan capital is recognised using the
same method as applies to liabilities.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestromme fra finansieringsaktivitet omfat-
ter &ndringer i storrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af 1an,
afdrag pa rentebarende gald og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdiaendringer.

Segmentoplysninger

Der gives oplysninger om nettoomsaetningens

fordeling pa aktiviteter og pa geografiske marke-

der, hvis disse afviger betydeligt indbyrdes med
hensyn til tilrettelaeggelsen af salget af varer og
tjenesteydelser.

Nggletal

Nogletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og negletalsoversigten anfarte
negletal er beregnet saledes:

Overskudsgrad

Resultat af primeer drift x 100

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

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

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

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:

Operating profit x 100

Operating margin

Afkastningsgrad

Nettoomsatning

Resultat af primaer drift

Revenue

Profit/loss from operating activities

Return on assets

Egenkapital ekskl. minoritetsint.,
ultimo x 100

Soliditetsgrad

Gennemsnitlige aktiver x 100

Average assets x 100

Equity excl. non-controlling interests,
year-end x 100

Equity ratio

Passiver i alt, ultimo

Total equity and liabilities, year-end
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Begivenheder efter balancedagen
Events after the balance sheet date

Koncern

Group

Der er ikke efter balancedagen indtruffet No material events affecting the Group's and
begivenheder af vasentlig betydning for the Company's financial position have occurred
koncernens og virksomhedens finansielle after the balance sheet date.

stilling.

Modervirksomhed
Parent company

Der er ikke efter balancedagen indtruffet No material events affecting the Group's and
begivenheder af vaesentlig betydning for the Company’s financial position have occurred
koncernens og virksomhedens finansielle after the balance sheet date.
stilling.
Koncern Modervirksomhed
Group Parent company
DKK'000 2016/17 2015/16 2016/17 2015/16

Segmentoplysninger
Segment information
Nettoomsatning fordelt pa forretnings-

segmenter:
Breakdown of revenue by business segment:

Konsulentydelser 511.991 452.214 342.400 290.402
Consultancy services

511.991 452.214 342.400 290.402
Nettoomsaetning fordelt pa geografiske

segmenter:

Breakdown of revenue by geographical segment:
Danmark 274.134 217.336 265.005 214.025
Denmark
Sverige 99,919 85.270 39.378 38.619
Sweden
Norge 84.538 78.172 28.651 22.833
Norway
Andrelande 53.400 71.436 9.366 14.925
Other countries

511.991 452.214 342.400 290.402
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DKK'000

Personaleomkostninger
Staff costs

Lenninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Koncern
Group

Vederlag til koncernens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Modervirksomhed
Parent company

Vederlag til modervirksomhedens ledelse
oplyses ikke med henvisning til arsregnskabs-
lovens § 98b, stk. 3 nr. 2.

DKK'000

Afskrivninger pa immaterielle og materielle
anlagsaktiver

Amortisation/depreciation of intangible assets and
property, plant and equipment

Afskrivninger pa immaterielle anlagsaktiver

Amortisation of intangible assets

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

Koncern Modervirksomhed
Group Parent company

2016/17 2015/16 2016/17 2015/16
316.759 286.986 242.183 201.185
14.138 14.008 7.412 6.423
18.646 14.550 648 622
557 821 506 821
350.100 316.365 250.749 209.051
248 210 155 137

By reference to section 98b(3Xii) of the Danish
Financial Statements Act, remuneration to

Group Management is not disclosed.

By reference to section 98b(3Xii) of the Danish
Financial Statements Act, remuneration to
Management is not disclosed.

Koncern Modervirksomhed
Group Parent company
2016/17 2015/16 2016/17 2015/16
2.203 1.912 880 882
2.959 2.329 2.293 1.613
5.162 4.241 3.173 2.495

34



Koncern- og arsregnskab 1. oktober 2016 - 30. september 2017

QVARTZ P/S

Arsrapport 2016/17
Annual report 2016/17

Consolidated financial statements and parent company financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

DKK'000

Finansielle indtaegter

Financial income

Renteindtagter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Foreign exchange adjustments

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursrequleringer

Foreign exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

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

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Requlering af skat vedrerende tidligere ar

Tax adjustments, prior years

Koncern Modervirksomhed

Group Parent company
2016/17 2015/16 2016/17 2015/16
0 0 81 63
690 722 683 0
777 126 202 197
1.467 848 966 260
0 0 331 232
1.603 2.304 78 1.208
2.037 1.144 1.969 1.142
3.640 3.448 2.378 2.582
4.257 2.797 0 0
647 478 0 0
0 999 0 0
4.904 4.274 0 0
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Immaterielle anlagsaktiver
Intangible assets

DKK'000

Kostpris 1. oktober 2016
Cost at 1 October 2016
Valutakursreguleringer
Forreign exchange adjustments
Tilgange

Additions

Afgange

Disposals

Kostpris 30. september 2017
Cost at 30 September 2017

Af- 0og nedskrivninger 1. oktober 2016

Impairment losses and amortisation at 1 October 2016

Valutakursreguleringer

Foreign exchange adjustments

Afskrivninger

Amortisation for the year

Tilbagefarsel af akkumulerede af- og nedskrivninger pa afhendede
aktiver

Reversal of accumulated amortisation and impairment of assets disposed

Af- og nedskrivninger 30. september 2017

Impairment losses and amortisation at 30 September 2017

Regnskabsmeassig vaerdi 30. september 2017
Carrying amount at 30 September 2017

DKK'000

Kostpris 1. oktober 2016
Cost at 1 October 2016
Afgange

Disposals

Kostpris 30. september 2017
Cost at 30 September 2017

Af- og nedskrivninger 1. oktober 2016

Impairment losses and amortisation at 1 October 2016

Afskrivninger

Amortisation for the year

Tilbageforsel af akkumulerede af- og nedskrivninger pa afhandede
aktiver

Reversal of accumulated amortisation and impairment of assets disposed

Af- 0og nedskrivninger 30. september 2017

Impairment losses and amortisation at 30 September 2017

Regnskabsmessig veerdi 30. september 2017
Carrying amount at 30 September 2017

Koncern
Group
Erhvervede
immaterielle
anlagsaktiver
Acquired intangible Goodwill | alt
assets Goodwill Total
78 31.110 31.188
0 -224 -224
0 23.974 23.974
-78 0 -78
0 54.860 54.860
54 6.604 6.658
0 -76 -76
L 2.186 2.203
=71 0 -71
0 8.714 8.714
0 46.146 46.146
Modervirksomhed
Parent company
Erhvervede
immaterielle
anlagsaktiver
Acquired intangible Goodwill I alt
assets Goodwill Total
78 12.988 13.066
-78 0 -78
0 12.988 12.988
54 2.590 2.644
17 863 880
-71 0 -71
0 3.453 3.453
0 9.535 9.535
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Materielle anlagsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. oktober 2016

Cost at 1 October 2016
Valutakursrequleringer

Foreign exchange adjustments

Tilgang ved fusion og keb af virksomhed
Additions on merger/carporate acquisition
Tilgange

Additions

Kostpris 30. september 2017
Cost at 30 September 2017

Af- 0g nedskrivninger 1. oktober 2016

Impairment losses and depreciation at 1 October 2016
Valutakursreguleringer

Foreign exchange adjustments

Afskrivninger

Depreciation

Af- 0g nedskrivninger 30. september 2017

Impairment losses and depreciation at 30 September 2017

Regnskabsmassig vardi 30. september 2017
Carrying amount at 30 September 2017

DKK'000

Kostpris 1. oktober 2016
Cost at 1 October 2016
Tilgange

Additions

Kostpris 30. september 2017
Cost at 30 September 2017

Af- og nedskrivninger 1. oktober 2016

Impairment losses and depreciation at 1 October 2016
Afskrivninger
Depreciation

Af- og nedskrivninger 30. september 2017

Impairment losses and depreciation at 30 September 2017

Regnskabsmaessig vaerdi 30. september 2017
Carrying amount at 30 September 2017

Koncern
Group

Andre anlag,
driftsmateriel
og inventar
Fixtures and
fittings, other

Indretning af
lejede lokaler

plant and Leasehold I alt
equipment improvements Total
13.344 2.707 16.051
-192 -9 -201
488 0 488
4.824 214 5.038
18.464 2912 21.376
9.062 1.906 10.968
-172 -7 -179
2.644 315 2.959
11.534 2.214 13.748
6.930 698 7.628
Modervirksomhed
Parent company

Andre anlaeg,

driftsmateriel

og inventar

Fixtures and Indretning af
fittings, other lejede lokaler

plant and Leasehold | alt
equipment improvements Total
6.876 807 7.683
4.063 131 4.194
10.939 938 11.877
3.449 356 3.805
2.119 174 2.293
5.568 530 6.098
5.371 408 5.779

37



11

QVARTZ P/S

Arsrapport 2016/17
Annual report 2016/17

Koncern- og arsregnskab 1. oktober 2016 - 30. september 2017

Consolidated financial statements and parent company financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

Finansielle anlaegsaktiver
Investments

DKK'000

Kostpris 1. oktober 2016
Cost at 1 October 2016

Valutakursreguleringer
Foreign exchange adjustments
Tilgange

Additions

Kostpris 30. september 2017
Cost at 30 September 2017

Regnskabsmaessig veerdi 30. september 2017
Carrying amount at 30 September 2017

Koncern
GFGUD

Andre Deposita,

vardipapirer og finansielle

kapitalandele anlaegsaktiver
Other securities Deposits, | alt
and investments investments Total
23 2.034 2.057
0 =1 -1
0 439 439
23 2.472 2.495
23 2.472 2.495
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Finansielle anlagsaktiver (fortsat)
Investments (continued)

Modervirksomhed
Parent company

Kapitalandele i Andre Deposita,
tilknyttede veerdipapirer og finansielle
virksomheder kapitalandele anlagsaktiver
Investments in Other securities Deposits, | alt
DKK'000 group enterprises and investments investments Total
Kostpris 1. oktober 2016 20.191 23 1.884 22.098
Cost at 1 October 2016
Tilgange 19.237 0 41 19.278
Additions
Afgange -50 0 0 -50
Disposals
Kostpris 30. september 2017 39.378 23 1,925 41.326
Cost at 30 September 2017
Verdireguleringer 1. oktober 2016 -4.352 0 0 -4.352
Value adjustments at 1 October 2016
Valutakursreguleringer -545 0 0 -545
Foreign exchange adjustments
Modtaget udbytte 8 0 0 -8
Dividend received
Arets resultat 258 0 0 258
Profit/loss for the year
Arets opskrivninger 3.366 0 0 3.366
Revaluations for the year
Tilbageforsel af nedskrivninger pa afhaendede
aktiver 37 0 0 37
Reversal of impairment losses on assets disposed
Overfarsel 340 0 0 340
Transferred
Verdireguleringer 30. september 2017 -904 0 0 -904
Value adjustments at 30 September 2017
Regnskabsmaessig vaardi 30. september 2017 38.474 23 1.925 40.422
Carrying amount at 30 September 2017
Modervirksomhed
Parent company
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Dattervirksomheder
Subsidiaries
QVARTZ AB AB Sverige 24,00
QVARTZ AS AS Norge 100,00 %
+Q MARKETING SERVICES ApS Anpartsselskab Danmark 100,00 %
QVARTZ LLC LLC USA 100,00 %
Bilow & QVARTZ GmbH GmbH Tyskland 100,00 %
Vertical P/S Partnerselskab Danmark 70,00 %

Vedrorende QVARTZ AB, selskabet har
bestemmende indflydelse, hvorfor kapitalandel
indregnes, som en dattervirksomhed.

With regard to QVARTZ AB, the Company has
controlling interest, and the investment is
therefore classified as a subsidiary.
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Udskudte skatteaktiver
Deferred tax assets

Koncern
Group

Koncernen har pr. 30. september 2017
indregnet skatteaktiv paialt 1.623 t.kr.
Skatteaktivet vedrerer fremforbare
skattemaessige underskud samt midlertidige
forskelle pa materielle anlagsaktiver.

Ledelsen har pa baggrund af budgetterne frem
til 2022 vurderet det sandsynligt, at der vil
vaere fremtidig skattepligtig indkomst til
radighed, hvori uudnyttede skattemaessige
underskud kan udnyttes.

DKK'000

Igangvarende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af udfert arbejde

Selling price of work performed

Acontofaktureringer
Progress billings

der indregnes saledes:
recognised as follows:

Igangvaerende arbejder for fremmed regning

(aktiver)
Contract work in progress (assets)

At 30 September 2017, the Group recognised a
tax asset totalling DKK 1,623 thousand. The tax
asset consists of tax loss carry-forwards and
temporary differences on property, plant and
equipment.

Based on the budgets until 2022, Management
considers it likely that there will be future
taxable income against which non-utilised tax
losses and tax deductions can be offset.

Koncern Modervirksomhed
Group Parent company
2016/17 2015/16 2016/17 2015/16
109.013 42.697 47.102 5.457
-496 -366 -496 -366
108.517 42.331 46.606 5.091
108.517 42.331 46.606 5.091
108.517 42.331 46.606 5.091
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Periodeafgransningsposter
Prepayments

Koncern
Group

Periodeafgransningsposter omfatter periodise-
ring af omkostninger, der ferst vedrerer efter-
felgende ar.

Modervirksomhed
Parent company

Periodeafgransningsposter omfatter periodise-
ring af omkostninger, der forst vedrorer efter-
folgende ar.

DKK'000

Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 1.950.000 stk. a nom. 1,00 kr.
1,950,000 shares of DKK 1,00 nominal value each

Modervirksomhedens aktiekapital har usndret
veeret 1.950 t.kr. de seneste 4 ar.

Prepayments include accrual of expenses
relating to subsequent financial years.

Prepayments include accrual of expenses
relating to subsequent financial years.

Modervirksomhed
Parent company

2016/17 2015/16
1.950 1.950
1.950 1.950

The parent's share capital has remained DKK
1,950 thousand over the past 4 years.
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Egne kapitalandele

Treasury shares

Modervirksomhed
Parent company

+Q MARKETING SERVICES ApS er pr. 30.
september 2017 i besiddelse af kapitalandele 0
stk. i QVARTZ P/S svarende til O %.

+Q MARKETING SERVICES ApS har i
indeveerende regnskabsar kebt partnerselskabs-
aktier af nominel vaerdi 75.000 (3,8%) til en
veerdi af 1.144 t.kr. og solgt partnerselskabs-
aktier af nominel vaerdi 300.000 (15,4%) til en
veerdi af 4.578 t.kr.

Dette er foretaget som et naturligt led i den
Iebende til- og afgang af partnere i QVARTZ
R/S.

Langfristede galdsforpligtelser
Non-current liabilities other than provisions

On 30 September 2017, +Q MARKETING
SERVICES ApS holds O treasury shares in

QVARTZ P/S, corresponding to 0%.

+Q MARKETING SERVICES ApS has acquired
partnership shares of a nominal amount of
75,000 (3.8%) during the year at DKK 1,144
thousand and sold partnership shares of a
nominal amount of 300,000 (15.4%) at DKK
4,578 thousand.

The acquisition is a natural part of the
continuous turnover of partners in QVARTZ

DKK'000

Ansvarlig Idnekapital
Subordinate loan capital

Skyldig selskabsskat

Corporation tax payable

DKK'000

Udskudt skat

Deferred tax

Udskudt skat 1. oktober

Deferred tax at 1 October

Anden udskudt skat

Other deferred tax
Udskudt skat 30. september

P/s.
Koncern
Group
Gaeld i alt Afdrag Langfristet Restgeld
30/9 2017 naste ar andel efter 5 ar
Total debt at Repayment, Long-term QOutstanding debt
30/9 2017 next year portion after 5 years
13.342 0 13.342 0
4.086 1.393 2.693 0
17.428 1.393 16.035 0
Koncern Modervirksomhed
Group Parent company
2016/17 2015/16 2016/17 2015/16
-2.270 -2.748 0 0
647 478 0 0
-1.623 <2.270 0 0

Deferred tax at 30 September
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Ansvarlig lIanekapital
Subordinate loan capital

DKK'000

Ansvarlig lanekapital - ejere
Subordinate loan capital - owners

DKK'000

Ansvarlig lanekapital - ejere
Subordinate loan capital - owners

Der er ydet 1an fra selskabets kapitalejere til
QVARTZ P/S, og kapitalejerne traader tilbage
for alle gvrige kreditorer. Der er ikke aftalt
noget forfaldstidspunkt, og lanet forfalder
saledes forst, nar selskabets kapitalejere ikke
langere er kapitalejer i QVARTZ P/S.

Periodeafgransningsposter
Deferred income

Koncern
Group

Periodeafgraensningsposter under forpligtelser
bestar af modtagne indbetalinger fra kunder,
der forst kan indtaegtsfores i det efterfolgende
regnskabsar,

Modervirksomhed
Parent company

Periodeafgransningsposter under forpligtelser
bestar af modtagne indbetalinger fra kunder,
der forst kan indteegtsfores i det efterfolgende
regnskabsar.

Koncern
Group

Udestaende

belgb
Amount
outstanding

13.342

13.342

Moder-
virksomhed
Parent company

Udestaende

belgb
Amount
outstanding

13.342

13.342

The Company’s shareholders have advanced a
loan to QVARTZ P/S, and the shareholders' loan
are subordinated to all other creditors. No date
of maturity is agreed, consequently the loan will
not fall due until the Company's shareholders no
longer are shareholder in QVARTZ P/S.

Deferred income consists of payments received
from customers that may not be recognised
until the subsequent financial year.

Deferred income consists of payments received
from customers that may not be recognised
until the subsequent financial year.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser

Koncern Modervirksomhed
Group Parent company
2016/17 2015/16 2016/17 2015/16
21.330 28.794 7.950 14.644

Rent and lease liabilities

Sikkerhedsstillelser

Collateral

Koncern
Group

Koncernen har stillet en bankgaranti vedra-
rende husleje og faellesomkostninger. Bank-
garantien, som er stillet udger, 2.703 t.kr.

Til sikkerhed for geeld til kreditinstitutter,
66.342 t.kr., har koncernen stillet fordrings-
pant med en regnskabsmaessig vaerdi pr. 30.
september 2017 pd 36.219 t.kr.

Modervirksomhed
Parent company

Til sikkerhed for geeld til kreditinstitutter,
66.342 t.kr., har modervirksomheden stillet
fordringspant med en regnskabsmasssig vaerdi
pr. 30. september 2017 pa 30.000 t. kr.

QVARTZ P/S har afgivet stotteerklaering over
for datterselskabet Vertical P/S om at stille en
kreditramme til radighed med henblik pa at
understgtte selskabets planlagte fremadrettede
aktiviteter.

The Group has provided a bank guarantee in
respect of rent and common charges. The bank
guarantee provided totals DKK 2,703 thousand.

A receivables charge with a carrying amount of
DKK 36,219 at 30 September 2017 has been
provided by the Group as security for debt to
credit institutions totalling DKK 66,342
thousand.

A receivables charge with a carrying amount of
DKK 30,000 thousand at 30 September 2017
has been provided by the parent company as
security for debt to credit institutions totalling
DKK 66,342 thousand.

QVARTZ P/S has made a credit facility available
to support Vertical P/S' planned operations
going forward.
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Nartstaende parter
Related parties

Koncern
Group

Transaktioner med nartstdende parter
Transactions with related parties

Virksomheden har i regnskabsaret haft falgende transaktioner med nartstdende parter:
The Company has carried out the following related party transactions in the financial year:

Nertstdende part Belgb Beskrivelse af transaktion

Related party Amount Description of transaction
DKK'000

Geeld til kapitalejere 13.342 Ansvarlig lanekapital

Amounts owed to shareholders Subordinated loan

Modervirksomhed
Parent company

Transaktioner med dattervirksomheder
Group enterprise transactions

Der har veeret nedenstaende transaktioner med dattervirksomheder:
There have been the below group enterprise transactions:

Dattervirksomhed Belgb Beskrivelse af transaktion

Group enterprise Amount Description of transaction
DKK'000

Salg til datterselskaber 41.151 Konsulentydelser

Sales to subsidiaries Consultancy services

Keb fra datterselskaber 18.429 Konsulentydelser

Purchase from subsidiaries Consultancy services

Management fee til datterselskaber 14.871 Management fee

Management fee from subsidiaries Management fee

Renteindtagter 81 Renter af mellemvarender

Interest income Interest income from I/C balances

Renteudgifter 331 Renter af mellemveerender

Interest expenses Interest income from 1/C balances

Tilgodehavender fra datterselskaber 55.734 Mellemvearender

Receivables from subsidiaries 1/C Balances

Geeld til datterselskaber 11.178 Mellemvarender

Payables to subsidiaries I/C Balances

Geeld til kapitalejere 13.342 Ansvarlig lanekapital

Amounts owed to shareholders Subordinated loan
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DKK'000

Honorar til selskabets generalforsamlings-
valgte revisor

Fee to the auditors appointed by the Company in general
meeting

Lovpligtig revision

Statutory audit

Skatteradgivning

Tax assistance

Andre ydelser
Other assistance

DKK'000

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings/accumulated loss

DKK'000

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhandelse af anlagsaktiver
Gain/loss on the sale of non-current assets
Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

@vrige requleringer

QOther adjustments

Zndring i driftskapital
Changes in working capital
Andring i tilgodehavender

Change in receivables

4ndring i leverandergaeld m.v.
Change in trade and other payables

Koncern Modervirksomhed
Group Parent company

2016/17 2015/16 2016/17 2015/16
473 419 260 250
323 91 301 66
533 122 505 87
1.329 632 1.066 403

Modervirksomhed

Parent company
2016/17 2015/16
1.504 -91
1.504 91
Koncern
Group

2016/17 2015/16
5.162 4,241
0 4
-1.467 -848
3.640 3.448
4.904 4.274
15 -60
12.254 11.059
-66.424 -4.941
9 397 19.899
-57.027 14,958
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