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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. april
2015 - 31. marts 2016 for Wonsild Dry ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og

koncernens aktiver, passiver og finansielle stilling pr.

31. marts 2016 samt af resultatet af selskabets og
koncernens aktiviteter for 2015/16.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 25. august 2016
Kobenhauvn, 25 August 2016

Direktion
Executive Board

Bjarne Wium-Ullerichs
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Wonsild Dry ApS for the financial year 1 April
2015 - 31 March 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position at 31 March
2016 of the Company and the Group and of the
results of the Company and Group operations for
2015/16.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.



Ledelsespategning
Management’s Statement
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Board of Directors
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Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Til kapitalejerne i Wonsild Dry ApS

Pategning pa arsregnskabet og kon-
cernregnskabet

Vi har revideret arsregnskabet og koncernregnskabet
for Wonsild Dry ApS for regnskabsaret 1. april 2015 -
31. marts 2016, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis. Arsregn-
skabet og koncernregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet og kon-
cernregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab og et koncernregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab og et koncernregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om é&rs-
regnskabet og koncernregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet og koncern-
regnskabet er uden vasentlig fejlinformation.
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To the Shareholders of Wonsild Dry ApS

Report on the Financial Statements
and the Consolidated Financial
Statements

We have audited the Financial Statements and
the Consolidated Financial Statements of
Wonsild Dry ApS for the financial year 1 April
2015 - 31 March 2016, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements and the Consolidated Financial State-
ments are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements and the Consolidated
Financial Statements

Management is responsible for the preparation of
Financial Statements and the Consolidated Finan-
cial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of Financial Statements and Consolidated Finan-
cial Statements that are free from material mis-
statement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements and the Consolidated Finan-
cial Statements based on our audit. We
conducted our audit in accordance with Inter
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements and the Consolidated Financial State-
ments are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet og koncernregnskabet. De
valgte revisionshandlinger atheenger af revisors vur-
dering, herunder vurdering af risici for vaesentlig
fejlinformation i rsregnskabet og koncernregnska-
bet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab og et koncernregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige skon er
rimelige, samt en vurdering af den samlede prasen-
tation af rsregnskabet og koncernregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis

er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis
closures in the Financial Statements and the Con-
solidated Financial Statements. The proce-dures
selected depend on the auditor’s judgment, inclu
ding the assessment of the risks of material mis
statement of the Financial Statements and the
Consolidated Financial Statements, whether due
to fraud or error. In making those risk assess
ments, the auditor considers internal control
relevant to the Company’s preparation of Finan
cial Statements and Consolidated Financial State-
ments that give a true and fair view in order to
design audit procedures that are appropriate in
the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company’s internal control. An audit also in
cludes evaluating the appropriateness of accoun
ting policies used and the reasonableness of
accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements and the Consolidated Finan-
cial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Our audit has not resulted in any qualification.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Konklusion

Det er vores opfattelse, at drsregnskabet og koncern-
regnskabet giver et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stilling
pr. 31. marts 2016 samt af resultatet af selskabets og
koncernens aktiviteter for regnskabsaret 1. april
2015 - 31. marts 2016 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfoarte revision af
arsregnskabet og koncernregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og koncernregnskabet.

Hellerup, den 25. august 2016

Hellerup, 25 August 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Thomas Wraae Holm

statsautoriseret revisor
State Authorised Public Accountant

pwe

Opinion

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position of the
Company and the Group at 31 March 2016 and of
the results of the Company and the Group
operations for the financial year 1 April 2015 - 31
March 2016 in accordance with the Danish
Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor
dance with the Danish Financial Statements Act.
We have not performed any procedures addi
tional to the audit of the Financial Statements
and the Consolidated Financial Statements. On
this basis, in our opinion, the information pro
vided in Management’s Review is in accordance
with the Financial Statements and the Consoli-
dated Financial Statements.

Mark Philip Beer

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger
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Ledelsesberetning
Management’s Review

Arsrapporten for WS Dry ApS for 2015/16 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Selskabet har valgt at udarbejdet et frivilligt
koncernregnskab. Arsregnskabet er herudover aflagt
efter samme regnskabspraksis som sidste ar.

Hovedaktivitet

Selskabets formal er at drive skibsmeglervirksomhed
og anden dermed beslagtet virksomhed.

Udvikling i dret

Koncernens resultatopgerelse for 2015/16 udviser et
underskud pa DKK 2.202.770, og koncernens balan-
ce pr. 31. marts 2016 udviser en egenkapital pa DKK
14.731.399.

Arets resultat anses som utilfredsstilende og afspejler
et historisk lavt marked samt enkelte ekstraordineere
omkKkostninger.

Koncernen har indregnet et udskudt skatteaktiv pa
DKK 3.424.716. Det er ledelsens forventning, at
markedet vil rette sig, og veerdien af det udskudt
skatteaktiv er tilstede.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Consolidated and Parent Company Financial
Statements of WS Dry ApS for 2015/16 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B as well as selected rules
applying to reporting class C.

The Company has volutarily prepared a
Consolidated Financial Statements. The Financial
Statements have in addition been prepared under
the same accounting policies as last year.

Main activity

The company's purpose is to run ship
brokerbusiness and other related business.

Development in the year

The income statement of the Group for 2015/16
shows a loss of DKK 2,202,770, and at 31 March
2016 the balance sheet of the Group shows equity of

DKK 14,731,399.

Result for the year is considered unsatisfactory and
reflects a historic low market and some
extraordinary costs.

The Group has a deferred tax asset of DKK
3,424,716. It is the management expectations that
the market will approve and the therefore supports
the value of the deferred tax asset.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgarelse 1. april - 31. marts
Income Statement 1 April - 31 March

Koncern Moderselskab
Group Parent Company
Note 2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK
Nettoomsaetning 24.909.041 28.976.250 19.997.797 23.816.512
Revenue
Andre driftsindtaegter 265.897 135.954 0 0
Other operating income
Andre eksterne omkostninger -8.057.503 -10.410.800 -17.762.728 -17.968.388
Other external expenses
Bruttoresultat 17.117.435 18.701.404 2.235.069 5.848.124
Gross profit/loss
Personaleomkostninger 1 -18.625.941 -20.356.931 -4.943.927 -7.454.094
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 2 -292.781 -346.821 -82.963 -181.996
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger -245.238 -30.328 0 0
Other operating expenses
Resultat for finansielle poster -2.046.525 -2.032.676 -2.791.821 -1.787.966
Profit/loss before financial income and
expenses
Indtaegter af kapitalandele i
dattervirksomheder 0 0 410.933 -505.906
Income from investments in subsidiaries
Indtaegter af kapitalandele i
associerede virksomheder 111.717 799.249 111.717 799.249
Income from investments in associates
Finansielle indteegter 3 271 1.159.428 271 1.159.428
Financial income
Finansielle omkostninger 4 -1.029.777 -449.664 -676.515 -124.535
Financial expenses
Resultat for skat -2.964.314 -523.663 -2.945.415 -459.730
Profit/loss before tax
Skat af arets resultat 5 761.544 205.586 742.645 141.653
Tax on profit/loss for the year
Arets resultat -2.202.770 -318.077 -2.202.770 -318.077

Net profit/loss for the year
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter
den indre veerdis metode

Reserve for net revaluation under the
equity method

Overfgrt resultat
Retained earnings
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Moderselskab
Parent Company

2015/16 2014/15
DKK DKK
411.646 -3.629.505
-2.614.416 3.311.428
-2.202.770 -318.077




Balance 31. marts

Balance Sheet 31 March
Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK
Andre anlaeg, driftsmateriel og inven-
tar 403.816 832.404 105.189 188.152
Other fixtures and fittings, tools and
equipment
Materielle anlaegsaktiver 6 403.816 832.404 105.189 188.152
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 0 0 7.065.515 6.996.981
Investments in subsidiaries
Kapitalandele i associerede
virksomheder 8 892.051 780.334 892.051 780.334
Investments in associates
Deposita 437.745 376.866 0 0
Deposits
Finansielle anleegsaktiver 1.329.796 1.157.200 7.957.566 7.777.315
Fixed asset investments
Anlagsaktiver 1.733.612 1.989.604 8.062.755 7.965.467

Fixed assets

pwe
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Balance 31. marts

Balance Sheet 31 March
Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK
Tilgodehavender fra salg og
tienesteydelser 6.250.371 7.401.877 4.601.567 5.510.325
Trade receivables
Andre tilgodehavender 20.751 166.412 20.751 166.412
Other receivables
Udskudt skatteaktiv 3.424.716 2.631.273 3.227.449 2.484.804
Deferred tax asset
Selskabsskat 0 125.900 0 0
Corporation tax
Periodeafgreensningsposter 482.425 645.387 365.720 287.757
Prepayments
Tilgodehavender 10.178.263 10.970.849 8.215.487 8.449.298
Receivables
Likvide beholdninger 4.645.284 6.473.741 2.486.363 4.506.312
Cash at bank and in hand
Omsatningsaktiver 14.823.547 17.444.590 10.701.850 12.955.610
Current assets
Aktiver 16.557.159 19.434.194 18.764.605 20.921.077
Assets
|
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Balance 31. marts
Balance Sheet 31 March

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK
Selskabskapital 6.000.000 6.000.000 6.000.000 6.000.000
Share capital
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 2.985.262 2.916.015
Reserve for net revaluation under the
equity method
Overfort resultat 8.731.399 11.276.568 5.746.137 8.360.553
Retained earnings
Egenkapital 9 14.731.399 17.276.568 14.731.399 17.276.568
Equity
Leverandgrer af varer og
tienesteydelser 943.077 935.263 439.619 585.186
Trade payables
Geeld til tilknyttede virksomheder 0 0 2.920.650 2.027.481
Payables to group enterprises
Geeld til associerede virksomheder 0 63.956 0 63.956
Payables to associates
Selskabsskat 52.057 0 0 0
Corporation tax
Anden geeld 729.397 1.044.535 672.937 967.886
Other payables
Periodeafgreensningsposter 101.229 113.872 0 0
Deferred income
Kortfristede gaeldsforpligtelser 1.825.760 2.157.626 4.033.206 3.644.509
Short-term debt
Galdsforpligtelser 1.825.760 2.157.626 4.033.206 3.644.509
Debt
Passiver 16.557.159 19.434.194 18.764.605 20.921.077
Liabilities and equity

Eventualposter og gvrige
gkonomiske forpligtelser
Contingent assets, liabilities and other
financial obligations
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Noter til arsregnskabet
Notes to the Financial Statements

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede
medarbejdere

Average number of employees

Af- og nedskrivninger af
immaterielle og materielle
anlaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegs-
aktiver

Depreciation of property, plant and
equipment

Finansielle indtzaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

Koncern Moderselskab
Group Parent Company
2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK

17.491.456 18.744.381 4.305.282 6.547.069
478.544 600.017 319.183 474.552
71.250 96.985 71.251 96.985
584.691 915.548 248.211 335.488
18.625.941 20.356.931 4.943.927 7.454.094
26 30 9 13
292.781 346.821 82.963 181.996
292.781 346.821 82.963 181.996
271 2.555 271 2.555
0 1.156.873 0 1.156.873
271 1.159.428 271 1.159.428

13



Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Koncern Moderselskab
Group Parent Company
2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK

50.939 124.535 50.939 124.535
978.838 325.129 625.576 0
1.029.777 449.664 676.515 124.535
42174 20.718 0 0
-803.718 -226.304 -742.645 -141.653
-761.544 -205.586 -742.645 -141.653
14



Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. april
Cost at 1 April

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. marts
Cost at 31 March

Ned- og afskrivninger 1. april
Impairment losses and depreciation at 1 April

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. marts

Impairment losses and depreciation at 31 March

Regnskabsmassig vaerdi 31. marts
Carrying amount at 31 March

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

1.970.000
335.202

-1.286.743

1.018.459

1.137.598
29.398
202.781

-845.134

614.643

403.816

15



Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moderselskab
Parent Company

Kostpris 1. april
Cost at 1 April

Cost 31. marts
Cost at 31 March

Ned- og afskrivninger 1. april
Impairment losses and depreciation at 1 April

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. marts
Impairment losses and depreciation at 31 March

Regnskabsmassig vaerdi 31. marts
Carrying amount at 31 March

Opskrivninger med fradrag af foretagne af- og nedskrivninger
Revaluation less amortisation, depreciation and impairment losses

Regnskabsmassig vaerdi 31. marts for opskrivning
Carrying amount at 31 March before revaluations

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

501.228

501.228

313.076

82.963

396.039

105.189

105.189

16



Noter til arsregnskabet

Notes to the Financial Statements

Moderselskab
Parent Company

2015/16 2014/15
DKK DKK
7 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. april 903.422 903.422
Cost at 1 April
Kostpris 31. marts 903.422 903.422
Cost at 31 March
Veerdireguleringer 1. april 6.093.559 5.348.375
Value adjustments at 1 April
Valutakursregulering -342.399 1.251.090
Exchange adjustment
Arets resultat 410.933 -505.906
Net profit/loss for the year
Veerdireguleringer 31. marts 6.162.093 6.093.559
Value adjustments at 31 March
Regnskabsmaessig vardi 31. marts 7.065.515 6.996.981
Carrying amount at 31 March
Carrying amount at 31 March
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Wonsild (Australia)
Pty. Ltd. Melbourne, Australia  AUD 12 100% 60 -656.928
Wonsild (Hong
Kong) Ltd. Wanchai, Hong Kong HKD 1 100% 3.226.259 -309.069
Wonsild Singapore
Pte. Ltd. Singapore SGD 200.100 100% 3.839.195 1.376.930
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Noter til arsregnskabet
Notes to the Financial Statements
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Koncern Moderselskab
Group Parent Company
2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK
Kapitalandele i associerede
virksomheder
Investments in associates
Kostpris 1. april 4.068.882 4.068.881 4.068.882 4.068.881
Cost at 1 April
Tilgang i arets lgb 0 1 0 1
Additions for the year
Kostpris 31. marts 4.068.882 4.068.882 4.068.882 4.068.882
Cost at 31 March
Veerdireguleringer 1. april -3.288.548 -246.974 -3.288.548 -246.974
Value adjustments at 1 April
Arets resultat 111.717 799.249 111.717 799.249
Net profit/loss for the year
Modtagne udbytter 0 -3.786.879 0 -3.786.879
Dividends received
dvrige egenkapitalbeveegelser, netto 0 -53.944 0 -53.944
Other equity movements, net
Veerdireguleringer 31. marts -3.176.831 -3.288.548 -3.176.831 -3.288.548
Value adjustments at 31 March
Regnskabsmaessig vaerdi 31. marts 892.051 780.334 892.051 780.334
Carrying amount at 31 March
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital  Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Wonsild S&P ApS Kgbenhavn 80.000 50% 1.199.920 237.929
Copenhagen
Wonsild A/S Kgbenhavn 500.000 50% 584.181 -14.496
Copenhagen
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Notes to the Financial Statements
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Egenkapital
Equity

Koncern
Group

Egenkapital 1. april
Equity at 1 April

Valutakursregulering
Exchange adjustments

Arets resultat
Net profit/loss for the year

Egenkapital 31. marts
Equity at 31 March

Moderselskab
Parent Company

Egenkapital 1. april
Equity at 1 April

Valutakursregulering udenlandske

enheder

Exchange adjustments relating to foreign

entities

Arets resultat
Net profit/loss for the year

Egenkapital 31. marts
Equity at 31 March

Reserve for net-
toopskrivning

efter den indre Overfart
Selskabskapital veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
DKK DKK DKK DKK
6.000.000 0 11.276.568 17.276.568
0 0 -342.399 -342.399
0 0 -2.202.770 -2.202.770
6.000.000 0 8.731.399 14.731.399
6.000.000 2.916.015 8.360.553 17.276.568
0 -342.399 0 -342.399
0 411.646 -2.614.416 -2.202.770
6.000.000 2.985.262 5.746.137 14.731.399

Selskabskapitalen bestar af 60.000 aktier a nominelt DKK 100. Ingen aktier er tillagt saerlige rettigheder.

The share capital consists of 60,000 shares of a nominal value of DKK 100. No shares carry any special rights.

Der har ikke veaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Koncern Moderselskab
Group Parent Company
2015/16 2014/15 2015/16 2014/15
DKK DKK DKK DKK

10 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases.
Total future lease payments:

Inden for 1 ar 1.297.155 1.327.448 106.148 232.922
Within 1 year
Mellem 1 og 5 ar 287.595 613.325 40.713 264.965

Between 1 and 5 years

1.584.750 1.940.773 146.861 497.887
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Wonsild Dry ApS for 2015/16 er ud-
arbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Koncern- og arsregnskab for 2015/16 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.
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Basis of Preparation

The Annual Report of Wonsild Dry ApS for 2015/16
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Consolidated and Parent Company Financial
Statements for 2015/16 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Regnskabspraksis

Accounting Policies

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Wonsild Dry ApS samt virksomheder, hvori modersel-
skabet direkte eller indirekte besidder flertallet af
stemmerettighederne, eller hvori moderselskabet gen-
nem aktiebesiddelse eller pa anden méde har en be-
stemmende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20% og 50% af stemmerettighe-
derne og udgver betydelig men ikke bestemmende
indflydelse, betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtegter og omkost-
ninger, aktiebesiddelser, udbytter og mellemveeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

pwc

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Wonsild Dry ApS, and subsidi-
aries in which the Parent Company directly or indi-
rectly holds more than 50% of the votes or in which
the Parent Company, through share ownership or
otherwise, exercises control. Enterprises in which
the Group holds between 20% and 50% of the votes
and exercises significant influence but not control
are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Regnskabspraksis

Accounting Policies

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
iresultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i drsrapporten. I
Bruttofortjenesten indgér kommisionsindteaegter med
fradrag af andre eksterne omkostninger, herunder
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer m.v.

Nettoomsatning

Nettoomsatningen indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

pwc

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report. Gross profit
includes commission income with deduction of
other external expenses, hereunder expenses
related to sales, advertisement, administration,
premises, bad debts ect.

Revenue

Revenue is recognised in the income statement
when delivery and transfer of risk has been made
before year end.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.
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Regnskabspraksis

Accounting Policies

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for ret under posterne "Indtegter
af kapitalandele i dattervirksomheder” og "Indtaegter
af kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert

.
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Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time

when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
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Regnskabspraksis
Accounting Policies
over aktivernes forventede brugstid, der udger:

3-8 ar
5 ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
verdis metode.

I balancen indregnes under posterne “Kapitalandele i
dattervirksomheder” og “Kapitalandele i associerede
virksomheder” den forholdsmessige ejerandel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de identi-
ficerbare nettoaktiver p& anskaffelsestidspunktet

med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henleagges via overskudsdisponeringen til “Reserve
for nettoopskrivning efter den indre vaerdis metode®
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
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expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-8 years
Leasehold improvements 5 years
Depreciation period and residual value are re-

assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity method.

The items“Investments in subsidiaries” and “Invest-
ments in associates” in the balance sheet include

the proportionate ownership share of the net asset
value of the enterprises calculated on the basis of
the fair values of identifiable net assets at the time
of acquisition with deduction or addition of unreali-
sed intercompany profits or losses.

The total net revaluation of investments in subsidia-
ries and associates is transferred upon distribution
of profit to “Reserve for net revaluation under the
equity method” under equity. The reserve is re-
duced by dividend distributed to the Parent Compa-
ny and adjusted for other equity movements in the
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med andre egenkapitalbevaegelser i dattervirksomhe-
derne.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmeessig indre vaerdi indregnes
til DKK o. Hvis moderselskabet har en retslig eller en
faktisk forpligtelse til at daekke virksomhedens under-
balance, indregnes en hensat forpligtelse hertil.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter deposita.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende efterfolgende regnskabsar.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil

.
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subsidiaries.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Other fixed asset investments

Other fixed asset investments consist of deposits.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning incurred expenses related to the
following financial year.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
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vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgares af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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