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Ledelsespategning

ICT Holding A/S
Arsrapport for 2016

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for ICT Holding A/S for
regnskabsaret 1. januar - 31. december 2016.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af re-
sultatet af koncernens og selskabets aktiviteter
0g koncernens pengestremme for regnskabsaret
1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redegarelse
for udviklingen i koncernens og selskabets aktivi-
teter og gkonomiske forhold, arets resultat og
for koncernens og se!Askabets/?nansielle stilling.

Arsrapporten ingstilles tif\‘genb ralforsamlingens
godkendelse. Ly

Herning, d
Herning,

4

The Board of Directors and the Executive Board
have today discussed and approved the annual

report of ICT Holding A/S for the financial year

1. januar - 31. december 2016.

The annual report has been prepared in accord-
ance with the Danish Financial Statements Act.

It is our opinion that the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position at
31. december 2016 and of the results of the
Group's and the Company's operations and con-
solidated cash flows for the financial year

1. januar - 31. december 2016.

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 finan-
cial matters and the results of the Group's and
the Company's operations and financial position.

We recommend the adoption of the annual report
at the annual general meeting.

il
i

-Qp;'ge'r Gellert Pedersen
|
|

Leif MidtGaard Pedersen
/
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Den uafhangige revisors erklaringer
Independent auditors’ report

Til kapitalejerne i ICT Holding A/S
To the shareholders of ICT Holding A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for ICT Holding A/S for regnskabsaret 1.
januar - 31. december 2016, der omfatter resul-
tatopgarelse, balance, egenkapitalopgarelse og
noter, herunder anvendt regnskabspraksis, for
savel koncernen som selskabet samt penge-
streamsopggrelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af re-
sultatet af koncernens og selskabets aktiviteter
0g koncernens pengestrgmme for regnskabsaret
1. januar - 31. december 2016 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er g&ldende i Danmark. Vo-
res ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit "Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet". Vi er uafhangige
af koncernen i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores avrige eti-
ske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

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 ars-
regnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for
npdvendig for at udarbejde et koncernregnskab
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Opinion

We have audited the consolidated financial state-
ments and the parent company financial state-
ments of ICT Holding A/S for the financial year 1.
januar - 31. december 2016, which comprise in-
come statement, balance sheet, statement of
changes in equity and notes, including a sum-
mary of significant accounting policies, for both
the group and the parent company, as well as
consolidated statement of cash flows. The con-
solidated financial statements and the parent
company financial statements are prepared un-
der the Danish Financial Statements Act.

In our opinion, the consolidated financial state-
ments and the parent company financial state-
ments give a true and fair view of the financial
position of the Group and the parent company at
31. december 2016, and of the results of the
Group and parent company operations as well as
the consolidated cash flows for the financial year
1. januar - 31. december 2016 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the "Audi-
tor's responsibilities for the audit of the consoli-
dated financial statements and the parent com-
pany 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 Ac-
countants (IESBA Code) and the additional re-
quirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in ac-
cordance with these rules and requirements. We
believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis
for our opinion.

Management's responsibilities for the
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 Fi-
nancial Statements Act, and for such internal
control as Management determines is necessary
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og et drsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortseette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmin-
dre ledelsen enten har til hensigt at likvidere kon-
cernen eller selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at af-
give en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere
krav, der er galdende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fgige af be-
svigelser eller fejl og kan betragtes som vasent-
lige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gko-
nomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af koncernregnskabet og ars-
regnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i koncernregnskabet
0g arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse ri-
sici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at op-
dage vaesentlig fejlinformation forarsaget af
besvigelser er hpjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigel-
ser kan omfatte sammensvargelser, doku-
mentfalsk, bevidste udeladelser, vildiedning
eller tilsidesaettelse af intern kontrol.
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to enable the preparation of consolidated finan-
cial statements and parent company financial
statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the consolidated financial state-
ments and the parent company financial state-
ments, Management is responsible for assessing
the Group's and the parent company's ability to
continue as a going concern, disclosing, as appli-
cable, matters related to going concern and us-
ing the going concern basis of accounting in pre-
paring the consolidated financial statements and
the parent company financial statements unless
Management either intends to liquidate the
Group or the 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 assur-
ance 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 addi-
tional requirements applicable in Denmark will al-
ways detect a material misstatement when it ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be ex-
pected to influence the economic decisions of us-
ers taken on the basis of these consolidated fi-
nancial 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 judgment
and maintain professional skepticism throughout
the audit. We also:

tdentify and assess the risks of material mis-
statement of the consolidated financial
statements and the parent company finan-
cial statements, whether due to fraud or er-
ror, design and perform audit procedures re-
sponsive to those risks, and obtain audit evi-
dence that is sufficient and appropriate to
provide a basis for our opinion. The risk of
not detecting a material misstatement re-
sulting from fraud is higher than for one re-
sulting from error as fraud may involve col-
lusion, forgery, intentional omissions, mis-
representations, or the override of internal
control.
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Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-
ten af koncernens og selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige. -

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundiag
af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal viivores revi-
sionspategning gare opmarksom pa oplys-
ninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige be-
givenheder eller forhold kan dog medfgre, at
koncernen og selskabet ikke l&ngere kan
fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af koncernregnska-
bet og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Opnar vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virksom-
hederne eller forretningsaktiviteterne i kon-
cernen til brug for at udtrykke en konklusion
om koncernregnskabet. Vi er ansvarlige for
at lede, fore tilsyn med og udfgre koncernre-
visionen. Vi er eneansvarlige for vores revisi-
onskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planiagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.
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Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Group's and the parent company's inter-
nal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting in preparing the consolidated finan-
cial statements and the parent company fi-
nancial statements and, based on the audit
evidence obtained, whether a material un-
certainty exists related to events or condi-
tions 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 re-
quired to draw attention in our auditor's re-
port to the related disclosures in the consoli-
dated financial statements and the parent
company financial statements or, if such dis-
closures are in-adequate, to modify our opin-
ion. Our conclusion is based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or con-
ditions may cause the Group and the com-
pany to cease to continue as a going con-
cern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company finan-
cial statements, including the disclosures,
and whether the consolidated financial state-
ments and the parent company financial
statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the consoli-
dated financial statements. We are responsi-
ble for the direction, supervision and perfor-
mance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and signifi-
cant audit findings, including any significant defi-
ciencies in internal control that we identify dur-
ing our audit.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at lase
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vasentligt inkon-
sistent med koncernregnskabet eller arsregnska-
bet eller vores viden opndet ved revisionen eller
pa anden made synes at indeholde vasentlig fejl-
information.

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

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med koncernregnskabet og arsregnskabet
0g er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesent-
lig fejlinformation i ledeisesberetningen.

Aabenraa, den 11. april 2017
Aabenraa 11 April 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

. revisor
State Authorised Public Accountant
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Statement on Management's review

Management is responsible for the Manage-
ment's review.

Our opinion on the consolidated financial state-
ments and the parent company financial state-
ments 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 fi-
nancial statements, our responsibility is to read
the Management's review and, in doing so, con-
sider whether the Management's review is mate-
rially 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 mis-
stated.

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 con-
clude that the Management's review is in accord-
ance with the consolidated financial statements
and the parent company financial statements and
has been prepared in accordance with the re-
quirements of the Danish Financial Statement
Act. We did not identify any material misstate-
ment of the Management's review.
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Ledelsesberetning
Management's review
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Hoved- og negletal

ICT Holding A/S
Arsrapport for 2016

Financial highlights

[ tkr./DKKE 2016 2015 2014 2013 2012
Hovedtal
Key figures
Bruttoresultat
Gross profit 26.879 24.098 26.186 27.924 46.026
Resultat fgr af- og nedskrivninger, finansielle po-

ster og skat (EBITDA)
Earnings before Interest, Taxes, Depreciation
and Amortisation (EBITDA) 8.158 4.864 5.640 7.684 28.162

Resultat af ordinaer primaer drift
Ordinary operating profit 7.651 2:911 3.521 4,813 26.069
Resultat af finansielle poster
Profit/loss from financial income and expenses -64 549 219 137 <7
Arets resultat
Profit for the year 5.908 2.685 2.785 3.112 19.112
Aktiver i alt (balancesum)
Total assets 70.590 66.590 64.016 66.009 78.596
Egenkapital
Equity 43.479 39.749 39.063 40.327 48.894
Pengestrgmme
Cash flows
Pengestrgm fra driftsaktiviteten
Cash flows from operating activities 8.067 =312 6.914 6.839 16.007
Pengestrgm til investeringsaktiviteten
Cash flows from investing activities 17 -907 31 -976 -848
Heraf til investering i anlaegsaktiver
Portion relating to investment in fixed assets -847 -768 31 -976 -848
Pengestrgm fra finansieringsaktiviteten |
Cash flows from financing activities -2.000 #1000 -2.500 -11.000 -5.000
Pengestregm i alt
Total cash flows 6.084 -2.219 -4.445 25137 10.159
Neagletal

_Financial ratios . o

' Afkastningsgrad
Return on assets 11.2% 4,5% 5,4 % 6,7% 38,1%
Likviditetsgrad
Current ratio 257,1% 242,9 % 246,6 % 239,0% 242,6 %
Soliditetsgrad
Solvency ratio 61,6 % 59,7 % 61,0% 61,1% 62,2 %
Egenkapitalforrentning
Return on equity 14,2 % 6,8 % 7,0% 7,0 % 45,7 % |
Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees 107 103 112 119 107

Nogletallene er beregnet i overensstemmelse
med Den Danske Finansanalytikerforenings "An-
befalinger og Nogletal 2015". Der henvises til de-
finitioner og begreber under anvendt regnskabs-
praksis.

The financial ratios have been prepared in ac-
cordance with the Danish Society of Financial An-
alysts' guidelines on the calculation of financial
ratios "Recommendations and Financial Ratios
2015". For terms and definitions, please see the
accounting policies.
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Beretning
Operating review

Koncernens hovedaktiviteter

Koncernens hovedaktiviteter er transport - og lo-
gistiklgsninger som effektivt betjener den vok-
sende samhandel mellem Skandinavien/Nord-
tyskland/UK/Benelux og SNG landene, de Balti-
ske Stater og Balkan-omradet.

Indenfor SNG-landene er hovedmarkederne isaer
Rusland, Ukraine, Hvide Rusland og Kasakhstan,
og indenfor Balkan-omradet isar Rumaenien, Bul-
garien og Serbien, med voksende aktivitet i de
ovrige Balkan-lande og det centrale @steuropa i
ovrigt.

Udviklingen i aktiviteter og gkonomiske forhold

Arets resultat i koncernen blev et overskud pa
DKK 5.908 tkr., som ledelsen i forhold til mar-
kedssituationen finder tilfredsstillende. Egenkapi-
talen andrager herefter DKK 43.479 tkr.

Aret 2016 har budt p& serlige udfordringer rela-
teret til samhandelen mellem ICTL og dets hoved-
markeder og Rusland/Ukraine. EU-sanktioner og
valutasvingninger har sammen med den forveer-
rede politiske situation reduceret samhandelen,
hvilket har pavirket antallet af transporterede en-
heder negativt, og dermed ogsd omsatningen.

Forventninger til fremtiden

Ved indgangen til aret 2017 er markedssituatio-
nen uandret i forhold til 2016. En raekke omkost-
ningsbesparende tiltag er gennemfert, og det er
derfor ledelsens forventning, at resultatet for
2017, vil ligge over resultatet for regnskabsaret
2016.

Finansielle risici

Koncernens finansielle risici er meget begraen-
sede, idet det primaere kapitalberedskab omfat-
ter bade vaesentlige likvide beholdninger og uud-
nyttede kreditfaciliteter. Herudover har koncer-
nen en kapitalstaerk ejerkreds. Det nuvarende
kapitalberedskab vurderes sdledes at vaere til-
straekkeligt til at realisere den budgetterede akti-
vitet i 2017.

ICT Holding A/S
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Principal activities of the Group

The Group's principal activities are transport and
logistics solutions which effectively serves the in-
creasing trade between Scandinavia / Northern
Germany/UK/Benelux and the CIS countries the
Baltic states and the Balkan Area.

Within the CIS countries, the principal markets
are especially Russia, Ukraine, Belarus and Ka-
zakhstan, whereas within the Balkan Area, the
principal markets are in particular Romania, Bul-
garia and Serbia with growing activities in the
other Balkan countries and central Eastern Eu-
rope in general.

Development in activities and financial position

Profit for the year for the Group amounted to
DKK 5,908 thousand, which

Management considers satisfactory compared to
the current market situation. Subsequently, eq-
uity amounts to DKK 43,479 thousand.

The financial year 2016 has offered special chal-
lenges related to the trade between ICTL and its
main markets and Russia/Ukraine. EU-sanctions
and currency fluctuations have in connection
with the worsened political situation reduced the
trade, which has affected the number of trans-
ported units negatively and thus also the reve-
nue.

Outlook

At the beginning of the year 2017, the market
situation is unchanged from 2016. A number of
cost-saving measures have been implemented
and Management therefore expects the result for
2017 to be above the result for the financial year
2016.

Financial risks

The Group's financial risks are very limited as the
primary capital resources include both significant
cash and idle credit facilities. In addition, the
Company has financially strong owners. The cur-
rent capital resources are assessed to be suffi-
cient to realise the budgeted activity in 2017.
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Valutarisici

Koncernens valutarisici er begransede, idet de
primere valutaer er DKK og EUR.

Generelle risici

Koncernen har ikke seerlige risici ud over almin-
deligt forekomne risici i branchen.

Pavirkning af det eksterne miljg

Som transport- og logistikvirksomhed har vi et
ansvar for at sikre, at vores aktiviteter pavirker
miljget mindst muligt.

Vores mal er at veare den foretrukne transport-
og logistikpartner i vores kernemarkeder og li-
gesa for kunder, hvor miljget er et centralt fokus-
omrade.

Gennem Igbende forbedringer, er vi forpligtet til
at reducere de miljpmaessige konsekvenser af vo-
res aktiviteter og til at overholde alle lovmaessige
krav.

Fokus for vores miljgarbejde er:

e Inddragelse af partnere og medarbej-
dere

e Medarbejderadfard og traening
o Moderne og effektivt materiel

e Abenhed over for nye ideer og initiati-
ver, som kan fgre til yderligere optime-
ring

e  Malinger af vores miljg-effektivitet og
abenhed omkring de fremskridt, vi har
gjort for at sikre et bedre miljg

Vores fulde miljgredegerelse kan lases pa vores
hjemmeside.

Begivenheder efter balancedagen

Der er frem til regnskabsafleeggelsestidspunktet
ikke indtruffet begivenheder med vasentlig ind-
flydelse pa koncernens forhold vedrgrende ars-
rapporten for 2016.

ICT Holding A/S
Arsrapport for 2016

Currency risks

The Group's foreign exchange risk is limited as
the primary currencies are DKK and EUR.

General risks

The Group has no special risks other than the
general ones in this line of business.

Impact on the external environment

As a Multi-Modal logistics company, we have a re-
sponsibility to minimize the environmental im-
pacts of our activities.

Our goal is to be the preferred transport- and lo-
gistics partner for companies operating in our
core markets, also for customers who consider
the environment as a key focus area.

We are committed to reducing the environmental
impact of our activities, through continuous im-
provement, and to ensure we comply with all
statutory requirements.

The focus of our environmental efforts are:
e Partner and employee involvement
e Employee conduct and training
e Modern & efficient equipment

e Openness to new ideas and initiatives
that can lead to further improvement

o  Measurements of our eco-efficiency and
openness about the progress we have
made towards a better environment

Our full environmental report can be read on our
website.

Events after the balance sheet date

No events have occurred since the balance sheet
date significantly influencing the Group's position
as regards the annual report for 2016.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ICT Holding A/S for 1. januar -
31. december 2016 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser for
mellemstore klasse C-virksomheder.

Andring i anvendt regnskabspraksis

Koncernen har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015. Imple-
menteringen medfgrer a&ndringer til indregning
og maling af materielle anlagsaktiver, idet der
fremover skal foretages arlig revurdering af rest-
veerdier pa materielle anleegsaktiver. Koncernen
har ingen vasentlige restvaerdier pa materielle
anlaegsaktiver. £ndringen foretages derfor
alene med fremadrettet virkning som en andring
af regnskabsmaessigt sken og har ingen effekt
for egenkapitalen.

Bortset fra ovenstdende samt nye og éndrede
praesentations- og oplysningskrav som fglge af
lov nr. 738 af 1. juni 2015 er arsregnskabet af-
lagt efter samme regnskabspraksis som sidste ar.

Koncernforhold

Seiskabet indgar i koncernregnskabet for Selska-
bet af 2. januar 2006 A/S.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomhe-
den ICT Holding A/S og dattervirksomheder,
hvori ICT Holding A/S direkte eller indirekte be-
sidder mere end 50 % af stemmerettighederne el-
ler pa anden made har bestemmende indfiydelse.

Ved konsolideringen foretages eliminering af
koncerninterne indtaegter og omkostninger, ak-
tiebesiddelser, interne mellemvaerender og ud-
bytter samt realiserede og urealiserede fortjene-
ster og tab ved transaktioner mellem de konsoli-
derede virksomheder.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmeaessige andel af dattervirksomhe-
ders dagsveerdi af nettoaktiver og forpligtelser
pa anskaffelsestidspunktet.

Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetaere po-
ster i fremmed valuta omregnes til balanceda-

ICT Holding A/S
Arsrapport for 2016

The annual report of ICT Holding A/S for 2016
has been prepared in accordance with the provi-
sions applying to reporting class C medium-sized
enterprises under the Danish Financial State-
ments Act.

Changes in accounting policies

Effective 1 January 2016, the Group has adopted
act no. 738 of 1 July 2015. This implies changes
in the recognition and measurement of property,
plant and equipment as in future, residual values
of property, plant and equipment are subject to
annual reassessment. The Group has no signifi-
cant residual values relating to property, plant
and equipment. Consequently, the change is
made with future effect only as a change in ac-
counting estimates with no impact on equity.

Apart from the above new and changed presenta-
tion and disclosure requirements, which follow
from act. no. 738 of 1 June 2015, the account-
ing policies are consistent with those of last year.

Group relationship

The company is included in the consolidated fi-
nancial statements of Selskabet af 2. januar
2006 A/S.

Consolidated financial statements

The consolidated financial statements comprise
the parent company, ICT Holding A/S, and subsid-
iaries in which ICT Holding A/S directly or indi-
rectly holds more than 50% of the voting rights or
which it, in some other way, controls.

On consolidation, intra-group income and ex-
penses, shareholdings, intra-group balances and
dividends, and realised and unrealised gains and
losses on intra-group transactions are eliminated.

Investments in subsidiaries are set off against the
proportionate share of the subsidiaries’ fair value
of net assets or liabilities at the acquisition date.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the ex-
change rates at the transaction date. Foreign ex-
change differences arising between the exchange
rates at the transaction date and at 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 rates at the balance
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gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgerel-
sen under finansielle indtaegter og omkostninger.

Udenlandske dattervirksomheder anses for at
veere selvstendige enheder. Resultatopgerel-
serne omregnes til en gennemsnitlig valutakurs
for maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer,
opstaet ved omregning af udenlandske datter-
virksomheders egenkapital ved arets begyndelse
til balancedagens valutakurser samt ved omreg-
ning af resultatopggrelser fra gennemsnitskurser
til balancedagens valutakurser, indregnes direkte
i egenkapitalen.

Leasingaftaler

Leasingkontrakter vedrgrende anlagsaktiver,
hvor koncernen har alle vasentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved forste indregning i balancen
til laveste vaerdi af dagsveerdi og nutidsvardien
af de fremtidige leasingydelser. Ved beregning af
nutidsvaerdien anvendes leasingaftalens interne
rentefod eller den alternative lanerente som dis-
konteringsfaktor. Finansielt leasede aktiver be-
handles herefter som virksomhedens gvrige an-
laeegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontrak-
tens Ipbetid i resultatopgarelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og @vrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens Igbetid. Kon-
cernens samlede forpligtelse vedrgrende operati-
onelle leasing- og lejeaftaler oplyses under even-
tualposter m.v.

Resultatopggrelse

Nettoomsaetning

Indtaegter indregnes i nettoomsaetning pa tids-
punktet for levering og risikoens overgang, sa-
fremt indtaegten kan opgeres palideligt og for-
ventes modtaget.

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsetningen.

ICT Holding A/S
Arsrapport for 2016

sheet date. The difference between the exchange
rates at the balance sheet date and at the date at
which the receivable or payable arose or was rec-
ognised in the latest financial statements is rec-
ognised in the income statement as financial in-
come or financial expenses.

Foreign subsidiaries are considered separate en-
tities. The income statements are translated at
the average exchange rates for the month, and
the balance sheet items are translated at the ex-
change rates at the balance sheet date. Foreign
exchange differences arising on translation of the
opening equity of foreign subsidiaries at the ex-
change rates at the balance sheet date and on
translation of the income statements from
average exchange rates to the exchange rates at
the balance sheet date are recognised directly in
equity.

Leases

Leases for non-current assets that transfer sub-
stantially all the risks and rewards incident to
ownership to the Group (finance leases) are ini-
tially recognised in the balance sheet at cost, cor-
responding to the lower of fair value and the net
present value of future lease payments. In calcu-
lating the net present value of the future lease
payments, the interest rate implicit in the lease
or the incremental borrowing rate is used as the
discount factor. Assets held under finance leases
are subsequently depreciated as the Company's
other non-current assets.

The capitalised residual lease obligation is recog-
nised in the balance sheet as a liability, and the
interest element of the lease payment is recog-
nised in the income statement over the term of
the lease.

All other leases are considered operating leases.
Payments relating to operating leases and any
other leases are recognised in the income state-
ment over the term of the lease. The Group's to-
tal obligation relating to operating leases and
other leases is disclosed in contingencies, etc.

Income statement

Revenue

Income is recognised in revenue when transfer of
the most significant rewards and risks to the
buyer has taken place and provided that the in-
come can be reliably measured and paymentis ex-
pected to be received.

Revenue from the rendering of services compris-
ing service contracts and extended warranties re-
lating to products and services sold are recog-
nised on a straight-line basis as the services are
rendered.
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Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug andre
eksterne omkostninger og andre driftsindtegter
er med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benaevnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger vedrgrende koncernens primaere aktivitet, der
er afholdt i arets Igb, herunder omkostninger til di-
stribution, salg, reklame, administration, lokaler,
tab pa debitorer ydelser pa operationelle leasing-
kontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusiv feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til koncernens
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlagsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anleegsaktiver.

Afskrivningsgrundiaget, der opgeres som kost-
prisen med fradrag af eventuel restveerid, afskri-
ves linegrt over den forventede brugstid, base-
ret pa felgende forventede brugstider:

Erhvervede immaterielle rettigheder 3ar

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

2-5ar
5 &r

Andre anlag, driftsmateriel og inventar
Indretning af lejede lokaler

Resultat af kapitalandele i dattervirksomheder

| modervirksomhedens resultatopgerelse indreg-
nes den forholdsmeaessige andel af de enkelte dat-
tervirksomheders resultat efter fuld eliminering
af intern avance/tab og afskrivning pa goodwill.

ICT Holding A/S
Arsrapport for 2016

Gross profit

With reference to section 32 of the Danish Finan-
cial Statements Act, the items ‘Revenue’, ‘Cost of
sale’, ‘Other external expenses' and ‘Other oper-
ating income’ are consolidated into one item des-
ignated 'Gross profit'.

Other external expenses

Other external costs include the year's expenses
relating to the Group’s core activities, including ex-
penses relating to distribution, sale, advertising,
administration premises, bad debts, payments un-
der operating leases etc.

Staff costs

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

Amortisation/depreciation and impairment of
intangible assets and property, plant and equip-
ment

The item comprises amortisation/depreciation
and impairment of intangible assets and prop-
erty, 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 usefil lives are as follows:

Acquired IP rights 3 years

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

Other fixtures and fittings, tools
and equipment
Leasehold improvements

2-5 years
5 years

Income from investments in subsidiaries

The proportionate share of the results after tax
of the individual subsidiaries is recognised in the
income statement of the parent company after
full elimination of intra-group profits/losses and
amortisation of goodwill.
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Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indehol-
der renter, kursgevinster og -tab vedrgrende
g&eld og transaktioner i fremmed valuta, samt
amortisering af finansielle aktiver og forpligtei-
ser, samt tillaeg og godtgerelser under aconto-
skatteordningen m.v.

Skat af arets resultat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og arets
requlering af udskudt skat. Arets skat indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat og i egenkapitalen med den
del, som kan henfgres til transaktioner indregnet
i egenkapitalen.

Seiskabet og de danske tilknyttede virksomheder
er sambeskattede. Den danske selskabsskat for-
deles mellem overskuds- og underskudsgivende
danske selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
g&ldende satser for rentegodtggrelser af admini-
strationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeg i henhold til de gaeldende satser for rente-
tillaeg til administrationsselskabet.

Balancen
Immaterielle anlaegsaktiver

Koncern goodwill

Koncerngoodwill afskrives over den vurderede
pkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte for-
retningsomrader. Koncerngoodwill afskrives line-
art over afskrivningsperioden, der udger maksi-
malt 20 &r og er langst for strategisk erhver-
vede virksomheder med en staerk markedsposi-
tion og langsigtet indtjeningsprofil.

Erhvervede immaterielle anleegsaktiver

Erhvervede immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Materielle anlaegsaktiver

Materielie anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte knyttet til anskaffelses indtil
det tidspunkt, hvor aktivet er klar til brug.

ICT Holding A/S
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Financial income and expenses

Financial income and expenses comprise interest
income and expense, gains and losses on securi-
ties, payables and transactions denominated in
foreign currencies, amortisation of financial as-
sets and liabilities as well as surcharges and re-
funds under the on-account tax scheme, etc.

Tax on profit/loss for the year

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

The entity and its Danish group entities are taxed
on a joint basis. The Danish income tax charge is
allocated between profit-making and loss-making
Danish entities in proportion to their taxable in-
come (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the manage-
ment company according to the current rates ap-
plicable to interest allowances, and jointly taxed
companies having paid too little tax pay, as a
maximum, a surcharge according to the current
rates applicable to interest surcharges to the
management company.

Balance
Intangible assets

Group goodwill

Goodwill is amortised over its estimated useful
life determined on the basis of Management's ex-
perience of the specific business areas. Goodwill
is amortised on a straight-line basis over a maxi-
mum amortisation period of 20 years, longest for
strategically acquired enterprises with strong
market positions and long-term earnings profiles.

Acquired IP rights

Acquired IP rights are measured at cost less ac-
cumulated amortisation and impairment losses.

Property, plant and Equipment

Iltems of property, plant and equipment are meas-
ured 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.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder méles ved
ferste indregning til kostpris og efterfglgende til
den forholdsmaessige andel af virksomhedernes
indre vaerdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleeg af re-
sterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Dattervirk-
somheder med negativ regnskabsmeaessiq indre
vardi males til O kr., og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
verdi, i det omfang det vurderes som uerholde-
ligt. Hvis den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser, i
det omfang modervirksomheden har en retlig el-
ler faktisk forpligtelse til at deekke dattervirksom-
hedens underbalance. Nettoopskrivning af kapi-
talandele i dattervirksomheder overfgres under
egenkapitalen til reserve for nettoopskrivning ef-
ter indre veerdis metode, i det omfang den regn-
skabsmaessige vaerdi overstiger anskaffelsesveer-
dien.

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

Ved kob af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders aktiver og forpligtelser males til
dagsveerdi pa erhvervelsestidspunktet. Der ind-
regnes en hensat forpligtelse til daekning af om-
kostninger ved besluttede omstruktureringer i
den erhvervede virksomhed i forbindelse med ke-
bet. Der tages hensyn til skatteeffekten af de fo-
retagne omvurderinger.

Vardiforringelse af anlaegsaktiver

Immaterielle og materielle anlegsaktiver samt
kapitalandele i dattervirksomheder vurderes ar-
ligt for indikationer pa vaerdiforringelse, ud over
det som udtrykkes ved afskrivning. Safremt der
er indikationer pa verdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv hen-
holdsvis hver gruppe af aktiver, der genererer
uafhangige pengestromme. Aktiverne nedskri-
ves til genindvindingsvardien, som udgar den
hojeste vaerdi af kapitalvaerdien og nettosalgspri-
sen (genvindingspris), safremt denne er lavere
end den regnskabsmaessige vardi. Nedskrivning
pa en gruppe af aktiver fordeles saledes, at der
forst nedskrives pa goodwill og derefter forholds-
maessigt pa de gvrige aktiver.

ICT Holding A/S
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Investments in subsidiaries

On initial recognition, investments in subsidiaries
are measured at cost and subsequently at the
proportionate share of the enterprises' net asset
values calculated in accordance with the parent
company's accounting policies less or plus any re-
sidual value of positive or negative goodwill de-
termined in accordance with the acquisition
method. Subsidiaries with a negative net asset
value are measured at DKK 0 (nil), and any
amounts owed by such enterprises are written
down by the parent company's share of the net
asset value if the amount owed is deemed irre-
coverable. If the negative net asset value exceeds
the amounts owed, the remaining amount is rec-
ognised under provisions if the parent company
has a legal or a constructive obligation to cover
the enterprise's deficit. Net revaluations of in-
vestments in subsidiaries are transferred to the
net revaluation reserve according to the equity
method in so far as the carrying amount exceeds
the acquisition cost.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation. Enterprises
disposed of are recognised up to the date of dis-
posal.

Acquisitions of new subsidiaries are accounted
for using the purchase method, according to
which the assets and liabilities acquired are
measured at their fair values at the date of acqui-
sition. Provision is made for costs related to
adopted plans to restructure the acquired enter-
prise in connection with the acquisition. The tax
effect of revaluations made is taken into account.

Impairment of fixed assets

Intangible assets, property, plant and equipment
and investments in subsidiaries are subject to an
annual test for indications of impairment other
than the decrease in value reflected by deprecia-
tion or amortisation. Impairment tests are con-
ducted in respect of individual assets or groups of
assets generating separate cash flows when
there is indications of impairment. The assets are
written down to the higher of the value in use and
net realisable value (recoverable amount) of the
asset or group of assets if this is lower than the
carrying amount. As for group of assets, impair-
ment losses are first recognised in respect of
goodwill and thereafter proportionately in re-
spect of the other assets.
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Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vardiforringet.
Hvis der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er veerdiforringet, fo-
retages nedskrivning pa individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa vaerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefel-
jerne baseres primaert pa debitorernes hjemsted
og kreditvurdering i overensstemmelse med kon-
cernens risikostyringspolitik. De objektive indika-
torer, som anvendes for portefgljer, er fastsat
baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskonte-
ringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under ak-
tiver, omfatter forudbetalte omkostninger vedrg-
rende efterfolgende regnskabsar.

Egenkapital - udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Reserve for nettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivning af ka-
pitalandele i dattervirksomheder i forhold til
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eller a&ndring i
regnskabsmaessige skan. Reserven kan ikke ind-
regnes med et negativt belgb.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkomster
og for betalte acontoskatter.
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objec-
tive indication that a receivable or a group of re-
ceivables is impaired. If there is objective indica-
tion that an individual receivable has been im-
paired, write-down is made on an individual basis.

Receivables with no objective indication of indi-
vidual impairment are tested for objective indica-
tion of impairment on a portfolio basis. The port-
folios are primarily composed on the basis of
debtors' domicile and credit ratings in accord-
ance with the Group's risk management policy.
The objective indicators used for portfolios are
determined based on historical loss experience.

Write-downs are calculated as the difference be-
tween the carrying amount of the receivables and
the present value of the expected cash flows, in-
cluding the realisable value of any collateral re-
ceived. The effective interest rate for the individ-
ual receivable or portfolio is used as discount
rate.

Prepayments

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

Equity - dividends

Dividends proposed for the financial year are pre-
sented as a separate item under 'Equity’.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the eg-
uity method includes net revaluations of invest-
ments in subsidiaries relative to cost. The reserve
may be eliminated in case of losses, realisation of
investments or a change in accounting estimates.
The reserve cannot be recognised at a negative
amount.

Corporation tax and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the taxa-
ble income for the year, adjusted for tax on the
taxable income of prior years and for tax paid on
account.

16



EY

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som "Tilgodehavende
hos tilknyttede virksomheder" eller "geeld til tii-
knyttede virksomheder".

Udskudt skat males efter den balanceorienterede
gaeldsmetode af alle midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget good-
will og kontorejendomme samt andre poster,
hvor midlertidige forskelle - bortset fra virksom-
hedsovertagelser - er opstaet pa anskaffelses-
tidspunktet uden at have effekt pa resultat eller
skattepligtig indkomst. | de tilfeelde, hvor opge-
relse af skatteveerdien kan foretages efter for-
skellige beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planlagte anvendelse
af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien
af fremfarselsberettigede skattemaessige under-
skud, indregnes med den veerdi, hvortil de for-
ventes at blive anvendt, enten ved udligning i
skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed og jurisdiktion.

Der foretages reqgulering af udskudt skat vedrg-
rende foretagne elimineringer af urealiserede
koncerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat.

Gaeldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisati-
onsvaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under for-
pligtelser, omfatter modtagne betalinger vedrg-
rende indtaegter i de efterfplgende ar.

Pengestromsopgearelse

Pengestromsopgerelsen viser koncernens penge-
stremme fordelt pa drifts-, investerings- og fi-
nansieringsaktivitet for aret, arets forskydning i
likvider samt koncernens likvider ved arets be-
gyndelse og slutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestrgmme fra inve-
steringsaktivitet. | pengestremsopge@relsen ind-
regnes pengestremme vedrgrende kegbte virk-
somheder fra anskaffelsestidspunktet, og penge-
stremme vedrgrende solgte virksomheder ind-
regnes frem til salgstidspunktet.

ICT Holding A/S
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Joint taxation contribution payable and receiva-
ble is recognised in the balance sheet as "receiva-
bles from group entities" or "payables to group
entities".

Deferred tax is measured using the balance sheet
liability method on all temporary differences be-
tween the carrying amount and the tax value 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 com-
binations, arise at the date of acquisition without
affecting either profit/loss for the year or taxable
income. Where different tax rules can be applied
to determine the tax base, deferred tax is meas-
ured based on Management's planned use of the
asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax
loss carryforwards, are recognised at the ex-
pected 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 and jurisdiction.

Adjustment is made to deferred tax resulting
from elimination of unrealised intra-group profits
and losses.

Deferred tax is measured in accordance with the
tax rules and at the tax rates applicable in the re-
spective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax.

Liabilities other than provisions

Other payables are measured at net realisable
value.

Prepayments recognised under liabilities

Prepayments recognised under liabilities include
payments received concerning income in subse-
quent years.

Cash flow statement

The cash flow statement shows the Group's cash
flows from operating, investing and financing ac-
tivities for the year, the year's changes in cash
and cash equivalents as well as the Group's cash
and cash equivalents at the beginning and end of
the year.

The cash flow effect of acquisitions and disposals
of enterprises is shown separately in cash flows
from investing activities. Cash flows from acquisi-
tions of enterprises are recognised in the cash
flow statement from the date of acquisition. Cash
flows from disposals of enterprises are recog-
nised up until the date of disposal.
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Pengestrgm fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som
koncernens andel af resultatet reguleret for ikke-
kontante driftsposter, a&ndring i driftskapital og
betalt selskabsskat.

Pengestrgm fra investeringsaktivitet

Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af virksom-
heder og aktiviteter samt kgb og salg af immate-

rielle, materielle og finansielle anlagsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfat-
ter endringer i starrelse eller sammensatning af
koncernens aktiekapital og omkostninger forbun-
det hermed samt optagelse af 1an, afdrag pa ren-
tebaerende gaeld og betaling af udbytte til sel-
skabsdeltagere.

Nggletal

De i hoved- og nagletalsoversigten anferte nagle-
tal er beregnet saledes:

Afkastningsgrad:
Resultat af primaer drift / gennemsnitslige akti-
ver * 100

Likviditetsgrad:
Omsaetningsaktiver * 100 / kortfristet geeld

Soliditetsgrad:
Egenkapital ekskl. minioritetsint., ultimo / passi-
ver | alt, ultimo * 100

Egenkapitalforrentning:
ordinart resultat efter skat / gennemsnitlig
egenkapital * 100

ICT Holding A/S
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Cash flows from operating activities

Cash flows from operating activities are calcu-
lated as the Group's share of the profit/loss ad-
justed for non-cash operating items, changes in
working capital and corporation tax paid.

Cash flows from investing activities

Cash flows from investing activities comprise
payments in connection with acquisitions and dis-
posals of enterprises and activities and of intangi-
ble assets, property, plant and equipment and in-
vestments.

Cash flows from financing activities

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

Financial ratios

The financial ratios stated are calculated as fol-
lows:

Return on assets:
Profit/loss from operating activities / average as-
sets * 100

Current ratio:
Current assets * 100 / current liabilities

Solvency ratio:
Equity at year end / Total equity and liabilities at
year end * 100

Return on equity:
Profit from ordinary activities after tax / Average
equity * 100
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Resultatopggrelse
Income statement

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle og im-
materielle anlagsaktiver

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

Resultat af primaer drift

Ordinary operating profit

Resultat af kapitalandele i dattervirksom-
heder

Income from investments in group
enterprises

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit from before tax

Skat af arets resultat

Tax on profit/loss for the year

Arets resultat
Profit for the year

ICT Holding A/S
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Koncern Modervirksomhed

Group Parent company
Note 2016 2015 2016 2015
tkr. tkr.
DKK '000 DKK'000
26.878.627 24.098 -50.600 -98
il -18.721.114 =19.234 0 0
-506.904 -1.954 0 0
7.650.609 2.910 -50.600 -98
7 0 0 5.962.135 2.771
2 208.146 636 5.726 4
3 -272.088 -87 -24.001 =19
7.586.667 3.459 5.893.260 2.658
4 -1.678.254 =4 15:1.53) 27
5.908.413 2.685 5.908.413 2.685
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Balance
Balance sheet

AKTIVER

ASSETS

Anlaegsaktiver

Non-current assets

Immaterielle anlagsaktiver

Intangible assets

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Materielle anlaegsaktiver
Property, plant and equipment
Driftsmateriel og inventar
Fixtures and operating equipment

Finansielle anlaegsaktiver
Investments

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Anlagsaktiveri alt
Total non-current assets

Note

ICT Holding A/S
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Koncern Modervirksomhed
Group Parent company
2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
91.975 237 0
91.975 237 0
827.437 1.206
827.437 1.206
43.692.307 39.909
43.692.307 39.909
919.412 1.443 43.692.307 39.909
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Balance

Balance sheet
Fortsat, (continued)

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydel-
ser

Trade receivables

Tilgodehavender hos tilknyttede virksom-
heder

Amounts owed by group enterprises

Selskabsskat

Corporation tax

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Udskudt skatteaktiv

Deferred tax asset

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note

8

ICT Holding A/S
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Koncern Modervirksomhed

Group Parent company
2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
30.484.287 32.108 0 0
3.159.065 3.281 164.022 143
511271 106 0 0
4.816.602 4.968 0 0
1.688.698 1.769 o} 0
24.600 13 0 ¢}
40.684.523 42.245 164.022 143
28.986.030 22.902 323.168 324
69.670.553 65.147 487.190 467
70.589.965 66.590 44.179.497 40.376
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Balance
Balance sheet

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Sharecapital

Opskrivning efter den indre veerdis metode
Revaluation under the equity method
Overfort resultat

Retained earnings

Foresidet udbytte

Proposed dividends

Egenkapital i alt
Total equity

Hensatte forpligtelser
Udskudt skat

Hensatte forpligtelser i alt

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligteiser
Current liabilities other than provisions
Leverandgrgeeld

Trade payables

Geeld til tilknyttede virksomheder
Amounts owed to group enterprises
Selskabsskat

Corporation tax

Anden geeld

Other payables

Geeldsforpligtelseri alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Kontraktlige forpligtelser og eventualpo-
ster m.v.

Contractual obligations and
contingencies, etc.

Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Nartstdende parter

Related parties

Note

10

11

12

ICT Holding A/S
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Koncern Modervirksomhed

Group Parrent company
2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
500.000 500 500.000 500
0 0 18.692.307 12.909
42.978.719 37.249 24.286.412 24.340
0 2.000 0 2.000
43.478.719 39.749 43.478.719 39.749
9.506 21 o} 0
9.506 21, [0] [¢]
24.493.266 23.128 0 0
0 0 648.278 515
111.570 258 0 0
2.496.904 3.434 52.500 52
27.101.740 26.820 700.778 627
70.589.965 66.590 44.179.497 40.376
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Pengestremsopgerelse
Cash flow statement

Resultat af primaer drift
Operating profit/loss
Afskrivninger

Depreciation and amortisation

Pengestrem fra primeer drift for finansielle poster

Cash flows from operating activities before financial income and expenses
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Pengestrgm fra ordinaer drift

Cash flows from ordinary activities

Andring i tilgodehavender fra salg

Changes in trade receivables

Andring i tilgodehavender hos tilknyttede virksomheder
Changes in amount owed by group enterprises
Andring i andre tilgodehavender

Changes in other receivables

Andring i kreditorer

Changes in trade payables

Andring i anden gaeld

Changes in other payables

Betalt/modtaget selskabsskat

Corporation tax paid/received

Reguleringer til kapitalandele

Adjustments related to investments

Pengestrgm fra driftsaktivitet
Cash flows from operating activities

Kob af anleegsaktiver
Acquisition of fixed assets
Salg af anlaegsaktiver
Disposal of fixed assets

Pengestrem til investeringsaktivitet
Cash flows from investing activities

Udbetalt udbytte

Dividends paid

Pengestrom fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestram
Net cash flows for the year

Likvider, primo
Cash and cash equivalents at 1 January

Likvider, ultimo
Cash and cash equivalents at 31 December

ICT Holding A/S
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Koncern
Group

2016 2015
tkr.
DKK'000
7.650.609 2.910
506.904 1.954
8.152:513 4.864
208.146 636
-272.088 =B
8.093.571 5.413
1.623.778 2.1 73
121.848 -1.497
231.852 -2.407
1.364.794 1.682
-937.134 760
-2:.253.242 -1.091
-178.430 -999
8.067.037 <312
-847.477 =952
864.645 45
17.168 -907
-2.000.000 -1.000
-2.000.000 -1.000
6.084.205 -Z219
22.901.825 25.121
28.986.030 22.902

Pengestremsopgarelsen kan ikke direkte udledes  The cash flows statement cannot be directly de-
af koncern- og arsregnskabets gvrige bestand- rived from other elements of the consolidated fi-

dele. nancial statements,
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Noter
Notes to the financial statements

Personaleomkostninger
Staff costs

Lgn og gager

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

@vrige omkostninger

Other costs

Gennemsnitligt antal medarbejdere
Average number of full-time employees

ICT Holding A/S
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Koncern
Group

2016 2015
tkr.
DKK'000
16.967.123 17.463
1.111.317 1.076
338.581 334
304.093 361
18.721.114 19.234
107 103

Vederlag til koncernens direktion og bestyrelse udger samlet kr. 1.693.286 (2015: kr. 1.682.698)
Total remuneration to the Board of Directors and the Executive Board: DKK 1,693,286 (2015: DKK

1,682,698)

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtagter

Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities
Andre finansielle omkostninger
Other financial expenses

Koncern Modervirksomhed

Group Parent company
2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
154.632 103 5:7126 4
53.514 533 0 0
208.146 636 5.726 4

Koncern Modervirksomhed

Group Parent company
2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
0 0 24.001 19
272.088 87 0 0
272.088 87 24.001 19
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Noter
Notes to the financial statements

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

Beregnet skat af arets skattepligtige indkomst
Tax calculated on the taxable income for the year
Regulering af udskudt skat

Adjustment of deferred tax

ICT Holding A/S
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Koncern Modervirksomhed

Group Parent company
2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
1.700.723 546 =15.153 =27
-22.469 228 0 0
1.678.254 774 215153 =
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Noter
Notes to the financial statements

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2016
Cost at 1 January 2016
Tilgange
Additions

Kostpris 31. december 2016
Cost at 31 December 2016

Ned- og afskrivninger 1. januar 2016

Impairment losses and amortisation at 1 January 2016
Afskrivninger

Amortisation

Ned- og afskrivninger 31. december 2016
Impairment losses and amortisation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Afskrives/reguleres over
Amortised/adjusted over

ICT Holding A/S
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Koncern
Group

Erhvervede
immaterielle
anlagsakti-
ver

Acquired
intangible as-
sets

688.950

688.950

-451.491

-145.483
-596.974

91:.975

3ar
3 years
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Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2016
Cost at 1 January 2016
Arets tilgang

Additions during the year
Arets afgang

Disposals during the year

Kostpris 31. december 2016
Cost at 31 December 2016

Ned- og afskrivninger 1. januar 2016

Impairment losses and depreciation at 1 January 2016
Afskrivninger

Depreciation

Afgang

Disposals

Ned- og afskrivninger 31. december 2016
Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Afskrives over
Depreciated over

ICT Holding A/S
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Koncern
Group

Drifts-
materiel og
inventar
Fixtures and
operating
equipment

6.263.501
847.477

-1.446.004
5.664.974

-5.057.475
-361.421

581.359
-4.837.537

827.437

2-5ar
2-5 years
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Noter
Notes to the financial statements

Kapitalandele i dattervirksomheder
Investments in subsidiaries

ICT Holding A/S
Arsrapport for 2016

Modervirksomhed
Parent company

2016 2015
tkr.
DKK'000
Kostpris 1. januar 2016
Cost at 1 January 2016 25.000.000 25.000
Kostpris 31. december 2016
Cost at 31 December 2016 25.000.000 25.000
Veerdireguleringer 1. januar 2016
Value adjustments at 1 January 2016 14.908.602 14,137
Valutakursregulering udenlandsk dattervirksomhed
Exchange rate adjustments relating to foreign subsidiaries -178.430 -999
Arets resultat efter skat
Profit/loss for the year after tax 5.962.135 4.220
Udloddet udbytte
Dividends paid -2.000.000 -1.000
Arets afskrivning, positiv forskelsvaerdi
Amortisation/depreciation for the year, positive balance 0 -1.449
Veerdireguleringer 31. december 2016
Value adjustments at 31 December 2016 18.692.307 14.909
Regnskabsmaessig veerdi 31. december 2016
Carrying amount at 31 December 2016 43.692.307 39.909
Regn-
Arets skabs-
Selskabs- resultat maessig
Ejerandel kapital Egenka- Profit/ veerdi
Owner- Share pital loss for Carrying
ship capital Equity the year amount
ICT Logistics A/S, Herning
ICT Logistics A/S, Herning, Denmark 100 % 500.000 43.692.307 5.962.135 43.692.307
Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016 500.000 43.692.307 5.962.135 43.692.307

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter omfatter periodisering af omkostninger, der farst vedrorer efterfglgende

ar.

Prepayments include accrual of expenses relating to subsequent financial years.
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Noter

Notes to the financial statements

Egenkapitalopggrelse
Changes in equity

Egenkapital 1. januar 2016

Equity at 1 January 2016

Udloddet udbytte

Dividends paid

Overfort af arets resultat
Transferred, cf. profit appropriation

Valutakursregulering vedrgrende udenlandske dat-

tervirksomheder

Exchange rate adjustments relating to foreign

subsidiaries

Egenkapital 31. december 2016
Equity at 31 December 2016

Egenkapital 1. januar 2016

Equity 1 January 2016

Udloddet udbytte, Dividends paid

Arets resultat, Year end result

Valutakursregulering vedrgrende
udenlandske dattervirksomheder

Exchange rate adjustments relating to
foreign subsidiaries

Egenkapital 31. december 2016
Equity at 31 December 2016

ICT Holding A/S
Arsrapport for 2016

Koncern
Group
Aktie- Overfort re- Foresldet
kapital sultat udbytte
Share capi- Retained ear- Proposed di- I alt
tal nings vidends Total
500.000 37.248.736 2.000.000 39.748.736
0 0 -2.000.000 -2.000.000
0 5.908.413 0 5.908.413
0 -178.430 0 -178.430
500.000 42.978.719 0 43.478.719
Modervirksomhed
Parent company
Opskriv-
ning efter
den indre
vardis
metode
Revalua-
Aktie-ka- tion ac- Overfort Foresidet
pital cording to resultat udbytte
Share ca- the equity Retained Proposed | alt
pital method earnings dividends Total
500.000 12.908.602 24.340.134 2.000.000 39.748.736
0 0 0 -2.000.000 -2.000.000
0 5.962.135 “53.722 0 5.908.413
0 -178.430 0 0 -178.430
500.000 18.692.307 24.286.412 0 43.478.719

29



EY

Noter
Notes to the financial statements

Aktiekapital

Aktiekapitalen bestar af 500.000 aktier a 1 kr.
Ingen aktier er tillagt seerlige rettigheder. Aktie-
kapitalen er uandret i de seneste 5 regnskabsar.

10 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Eventualforpligtelser

Selskabet er sambeskattet med moderselskabet
Selskabet af 2. januar 2006 A/S som administra-
tionsselskab og hafter solidarisk med gvrige
sambeskattede selskaber for betaling af selskabs-
skat fra og med indkomstaret 2016 samt for kil-
deskat pa renter, royalties og udbytter, som for-
falder til betaling den 1. juli 2012 eller senere.

Operationelle leasingforpligtelser

Koncernen har indgaet operationelle leje- og lea-
singaftaler vedrgrende trailere samt andet mate-
riel. Restlpbetiden er mellem 1 og 57 maneder,

og den samlede forpligteise andrager 20.051 tkr.

Huslejeaftaler

Der er indgaet huslejeaftaler for koncernens lo-
kaler med en samlet forpligtelse pa 7.659 tkr.
Lejemalene kan opsiges med et varsel pa mellem
6 0g 72 maneder.

11 Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Koncernen har stillet bankgaranti til disposition
for Dansk Transport og Logistik (DTL) for 55
tusd. - omregnet til 388 tkr.

Koncernen har en kautionsstiltelse pa 3.000 tkr.
vedrgrende told overfor SKAT.

Koncernen har stillet bankgaranti til disposition
for Sad Rejonowy Poznan for 50 tEUR - omreg-
net 372 tkr.

ICT Holding A/S
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Share capital

The share capital comprises 500.000 shares of
DKK 1 each. All shares rank equally. The share
capital has remained unchanged for the last five
years.

Contingent liabilities

The company is jointly taxed with its parent,
Selskabet af 2. Januar 2006 A/S, which acts as
management company, and is jointly and sever-
ally with other jointly taxed group entities for
payment of income taxes for the income year
2016 onwards as well as withholding taxes on in-
terest, royalties and dividends falling due for pay-
ments on or after 1 July 2012.

Operating lease obligations

The group has entered into operating lease
agreements for trailers and other equipment, The
residual maturity is between 1 and 57 months
and the total liability amounts to DKK 20,051
thousand.

Lease agreements

Lease agreements for the Group's premises have
been entered into with a total lease liability of
DKK 7,659 thousand. The leases are terminable
at 6 to 72 months’ notice.

The Group has provided a bank guarantee at the
disposal of Dansk Transport og Logistik (DTL)
amounting to USD 55 thousand. - Equal to DKK
388 thousand.

The Group has a surety agreement of DKK 3,000
thousand regarding customs towards the Danish
tax authorities.

The Group has provided a bank guarantee at the
disposal of Sad Rejonowy Poznan amounting to
EUR 50 thousand. - Equal to DKK 372 thousand.
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Neaertstaende parter
Related parties

Neaertstaende parter med bestemmende indflydelse:
Information about related parties with a controlling interest:

Grundlag for

Naertstdende part Bopal/Hjem- bestemmende indflydelse

Related party sted Basis for control
Domicile

Modervirksomhed Selskabet af 2. ja- Herning Kapitalbesiddelse

nuar 2006 A/S Herning Participating interest

Parent Selskabet af 2. januar 2006

A/S

Oplysning om koncernregnskaber:
Information about consolidated financial statements:

Rekvirering af modervirksomhe-

Modervirksomhed Hjemsted dens koncernregnskab
Requisitioning of the parent’s

Parent Domicile consolidated financial state-
ments

Selskabet af 2. januar 2006 Herning Transportbuen 6, 7400 Herning

A/S

Foigende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller mi-

nimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company'’s register of shareholders as holding mini-

mum 5% of the votes or minimum 5% of the share capital:

Navn Bopeal/Hjemsted
Name Domicile
Selskabet af 2. januar 2006 Herning

A/S

DFDS A/S Kgbenhavn @

Transaktioner med dattervirksomheder, som ikke er foretaget pd normale markedsvilkar.
Group enterprise transactions not carried through on normal market terms.

Der har ikke veeret transaktioner med dattervirksomheder, som ikke er foretaget pa normale markedsvil-
kar.

There are no group enterprise transactions that have not been carried through on normal market terms.

31



EY

Noter

Notes to the financial statements

13 Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Foresldet udbytte
Proposed dividends

Opskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings

ICT Holding A/S
Arsrapport for 2016

Modervirksomhed

Koncern
Group Parent company

2016 2015 2016 2015
tkr. tkr.
DKK'000 DKK'000
0 2.000 0 2.000
0 0 5:962:135 Tl
5.908.413 685 -53.722 -86
5.908.413 2.685 5.908.413 2.685
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