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Ledelsespategning
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
2017.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt
af resultatet af koncernens og selskabets aktivi-
teter samt af koncernens pengestrgmme for
regnskabsaret 1. januar - 31. december 2017.

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

Rrsrapporten indstilles til g}neraiforsamlingens
godkendelse.

. april 201,é
11 Apri 0133/
ion:/e4écutive Board:
~Teif Midtgaard Pedersen
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of ICT Holding A/S for the financial year
1 January - 31 December 2017.

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

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Company
at 31 December 2017 and of the results of the
Group's and the Company's operations and of
the consolidated cash flows for the financial
year 1 January - 31 December 2017.

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

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i ICT Holding A/S

Konklusion

Vi har revideret koncernregnskabet og &rsregn-
skabet for ICT Holding A/S for regnskabsaret 1.
januar - 31. december 2017, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis for
savel koncernen som selskabet, samt penge-
stremsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt
af resultatet af koncernens og selskabets aktivi-
teter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2017 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af kon-
cernregnskabet og arsregnskabet" (herefter
benavnt "regnskaberne™). Det er vores opfattel-
se, at det opnaede revisionsbevis er tilstrakke-
ligt og egnet som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af koncernen i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er galdende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.
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To the shareholders of ICT Holding A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of ICT Holding A/S for the financial
year 1 January - 31 December 2017, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies, for the Group and
the Parent Company, and a consolidated cash
flow statement. The consolidated financial
statements and the parent company financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2017, and of the
results of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 January - 31
December 2017 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the consolidated financial
statements and the parent Company financial
statements" (herinafter collectively referred to
as "the financial statements") section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in accordance
with the International Ethics Standards Board
for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde regnska-
berne uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortsatte driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at gore dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hej grad af sikkerhed far,
om regnskaberne som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, altid vil afdeekke vaesentlig fejlinfor-
mation, nar sadan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne traffer pa grundlag af
regnskaberne.

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

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

In preparing the financial statements,
Management is responsible for assessing the
Group's and the Parent Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the financial statements unless
Management either intends to liquidate the
Group or the Parent Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion p& disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vassentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

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

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

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis
vi konkluderer, at der er en vasentlig usik-
kerhed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
regnskaberne eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret p3
det revisionsbevis, der er opnaet frem til da-
toen for vores revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog med-
fere, at koncernen og selskabet ikke lange-
re kan fortsatte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om regn-
skaberne afspejler de underliggende trans-
aktioner og begivenheder p3 en sadan
made, at der gives et retvisende billede her-
af.

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

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Group's and the Parent
Company's internal control.

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Group's and the
Parent Company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the Group and the
Parent Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin a
manner that gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er ansvar-
lige for at lede, fore tilsyn med og udfgre
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af regnskaberne
er det vores ansvar at lzese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med regnska-
berne eller vores viden opnaet ved revisionen
eller pa anden méade synes at indeholde vasent-
lig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aabenraa, den 11. april 2018
Aabenraa, 11 April 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR- 00228

st t. revisor
State Authorised Public Accountant
MNE-nr./MnEno: mnell663
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

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

Management's review

Oplysninger om selskabet
Company details

Navn/wame
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvr no.
Stiftet/established

Hjemstedskommune/registered office
Regnskabsérrrinancrm year

Bestyrelse/Bosrd of Directors

Direktion/executive Board

Revision/auditors

ICT Holding A/S

Arsrapport 2017
Annual report 2017

ICT Holding A/S
Transportbuen 6, 7400 Herning

29 32 47 86

2. januar 2006/2 January 2006

Herning

1. januar - 31. december/1 January - 31 December

Ole Frie, formand/chairman
Peder Gellert Pedersen
Leif Midtgaard Pedersen

Leif Midtgaard Pedersen

Ernst & Young Godkendt Revisionspartnerselskab
Skibbroen 16, 6200 Aabenraa



EY

Ledelsesberetning

Management's review

Hoved- og négletal for koncernen

Financial highlights for the Group
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| DKkt 2017 2016 2015 2014 2013 |
Hovedtal
Key figures
Bruttofortjeneste/
bruttotab 24.994 26.879 24.098 26.186 27.924
Gross margin
Resultat fer af- og nedskrivninger,
finansielle poster og skat
(EBITDA)
Earnings before interest, taxes, depreciation and 5.555 8.158 4.864 5.640 7.684
amartisation (EBITDA)
Resultat af ordinger primaer drift 5.129 7.651 2.911 3.521 4.813
Operating profit/loss
Resultat af finansielle poster -201 -64 549 219 A3y
Met financials
Arets resultat 3.782 5.908 2,685 2.785 3.112
Profit/loss for the year
Balancesum 66.171 70.580 66.590 64.016 66.009
Total assets
Egenkapital 33.028 43.479 39.749 359.063 40.327
Equity
Pengestremme fra driftsaktiviteten 3.140 8.067 -312 6.914 6.839
Cash flows from operating activities
Pengestramme til investerings-
aktiviteten -105 1 -907 31 -976
Met cash flows from investing activities
Investering i materielle anlaegsaktiver -140 -B47 -768 31 -976
Investment in property, plant and equipment
Pengestremme fra finansierings-
aktiviteten -14.000 -2.000 -1.000 -2.500 -11.000
Cash flows from financing activities
Pengestrem i alt -10.965 6.084 =2.219 4,445 =5.137
Total cash flows
Nagletal
Financial ratios
Afkastningsgrad 7.5% 11,2% 45% 5,4 % 7.3%
Return on assets
Likviditetsgrad 197.8% 257,0% 2429 % 246,6 % 239.0%
Current ratio
Soliditetsgrad 499 % 61,6% 59,7% 61,0% 61,1%
Solvency ratio
Egenkapitalforrentning 9.9% 14,2 % 6,8% 7.0% 7.7 %
Return on eguity
Gennemsnitligt antal fuldtidsbe-
skeeftigede 100 109 103 112 119
Average number of employees

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nagletal. Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of financial
ratios. For terms and definitions, please see the

accounting policies.
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Ledelsesberetning

Management's review

Koncernens vasentligste aktiviteter

Koncernens hovedaktiviteter er transport-,
projekt-, og logistiklgsninger som effektivt
betjener samhandelen mellem
Skandinavien/Nordtyskland/UK/Benelux og SNG
landene, de Baltiske Stater og Balkanomradet.

For SNG landene er hovedmarkederne Rusland,
Ukraine, Hviderusland og Kasakhstan og
indenfor Balkanomradet isar Rumanien,
Bulgarien og Serbien. Der er voksende aktivitet i
de gvrige Balkanlande, det centrale @steuropa
og dertil Iran og Irak.

Udvikling i aktiviteter og skonomiske forhold

Koncernens resultatopgerelse for 2017 udviser
et overskud pa 3.782.182 kr. mod et overskud
pa 5.908.416 kr. sidste &r, og koncernens
balance pr. 31. december 2017 udviser en egen-
kapital pd 33.028.283 kr. Ledelsen finder, til
trods for markedssituationen, ikke resultatet for
tilfredstillende.

For 2017 har samhandelen med bade Rusland
og Ukraine fortsat varet praeget af
sanktionspolitikken med felgelig reducerede
mangder. For @vrige markeder har der vaeret
vaekst.

Saerlige risici

Koncernen har ikke szrlige risici ud over
almindeligt forekommende risici i branchen.

Koncernens finansielle risici er meget
begranset, idet det primaere kapitalberedskab
omfatter bade vaesentlige likvide beholdninger
og uudnyttede kreditfaciliteter. Herudover har
koncernen en kapitalstaerk ejerkreds. Det
nuvaerende kapitalberedskab vurderes saledes
at vaere fuldt tilstraekkeligt til at realisere den
budgetterede aktivitet i 2018.

Koncernens valutarisici er begraenset, idet de
primare valutaer er DKK og EUR.
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Business review

The Group's principal activities comprise
transport, project and logistics solutions that
efficiently facilitate trade between
Scandinavia/Northern Germany/the UK/the
Benelux and SNG countries, the Baltic countries
and the Balkans.

For the SNG countries, the main markets are
Russia, the Ukraine, Belarus and Kazakhstan,
and for the Balkans, the main markets are
Romania, Bulgaria and Serbia. Activities are
increasing in the other Balkan countries, Central
Eastern Europe as well as Iran and Irag.

Financial review

The income statement for 2017 shows a profit
of DKK 3,782,182 against a profit of DKK
5,908,416 last year, and the group's balance
sheet at 31 December 2017 shows equity of
DKK 33,028,283. Despite the market
conditions, Management does not consider the
Group's results satisfactory.

In 2017, trade with both Russia and the Ukraine
was impacted by the sanctions policy resulting
in limited volumes. The other markets showed
growth.

Special risks

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

The Group's financial risks are very limited as
the primary capital resources include both
significant cash and idle credit facilities. In
addition, the Group has financially strong
owners. The current capital resources are
assessed to be fully sufficient to realise the
budgeted activity in 2018.

The Company's foreign exchange risk is limited
as the primary currencies are DKK and EUR.
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Pavirkning af det eksterne miljg

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

Vores mal er at vaere den foretrukne transport-
og logistikpartner i vores kernemarkeder og
ligesa for kunder, hvor miljget er et centralt
fokusomrade.

Gennem Ipbende forbedringer, er vi forpligtet til
at reducere de miljgmaessige konsekvenser af
vores aktiviteter og til at overholde alle
lovmaessige krav.

Fokus for vores miljgarbejde er:

*Inddragelse af partnere og medarbejdere
*Medarbejderadfard og traening

*Moderne og effektivt materiel

»Abenhed over for nye ideer og initiativer, som
kan fere til yderligere optimering

*Malinger af vores miljg-effektivitet og &benhed
omkring de fremskridt, vi har gjort for at sikre
et bedre milje

Vores fulde miljgredeggrelse kan laeses pa vores
hjemmeside.

Begivenheder efter balancedagen

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

Forventet udvikling

Markedssituationen for 2018 forventes rimeligt
uzndret i forhold til 2017. Der er indgdet en
reekke nye aftaler der kan begrunde ledelsens
forventning til et resultat for 2018 der vil ligge
over resultatet for regnskabsaret 2017,
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Impact on the external environment

As a Multi-Modal logistics group, we have a
responsibility 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 envi-
ronmental impact of our activities, through
continuous improvement, and to ensure we
comply with all statutory requirements.

The focus of our environmental efforts are:
*Partner and employee involvement
*Employee conduct and training

*Modern & efficient equipment

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

*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 materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year-end.

Outlook

The market conditions for 2018 are expected to
remain fairly unchanged compared to 2017. A
number of new agreements have been entered
into that can substantiate Management's
expectations of results for 2018 exceeding
results for the financial year 2017.
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste/
bruttotab

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

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

Resultat for finansielle poster

Profit/loss before net financials

Indtzegter af kapitalandele | tilknyttede
virksomheder

Income from investments in group enterprises

Finansielle indtasgter

Financial income

Finansielle omkostninger

Financial expenses

Resultat far skat
Profit before tax

Skat af arets resultat
Tax for the year

Arets resultat
Prafit for the year

ICT Holding A/S
Arsrapport 2017

Annual report 2017

Koncern Modervirksomhed

Group Parent company
2017 2016 2017 2016
24.993.811 26.878.630 -50.270 -50.600
-19.438.624 -18.721.114 0 0
-426.375 -506.904 0 0]
5.128.812 7.650.612 -50.270 -50.600
0 0 3.837.245 5.962.138
409.186 208.146 6.543 5.726
-609.792 -272.088 -26.867 -24.001
4.928.206 7.586.670 3.766.651 5.893.263
-1.146.024 -1.678.254 15:541 15.153
3.782.182 5.908.416 3.782.182 5.908.416
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent company
Note
Note DKK 2017 2016 2017 2016
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
6 Immaterielle anlagsaktiver

Intangible assets

Erhvervede immaterielle anlagsaktiver 31.046 92.366 0 0

Acquired intangible assets

31.046 92.366 0 0
7 Materielle anlagsaktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar 567.397 827.046 0 0
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 0 0 0 0
Leasehold improvements
567.397 827.046 ¢} 0
8 Finansielle anlagsaktiver
Investments
Kapitalandele i dattervirksomheder 0 0 33.296.934 43.692.310
Investments in group enterprises
0 0 33.296.934 43.692.310
Anlagsaktiver i alt
i S 598.443 919.412  33.296.934 43.692.310
Omsaetningsaktiver
Nan-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 37.894.311  30.484.288 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 4.328.501 3.159.066 186.096 164.022
Receivables from group enterprises
11 Udskudte skatteaktiver 19.681 15.094 (0] 0
Deferred tax assets
Tilgodehavende selskabsskat 45.156 511.271 0 0
Corporation tax receivable
Andre tilgodehavender 3.594.218 4.816.602 0 0
Other receivables
9 Periodeafgransningsposter 1.670.499 1.688.698 0 0
Prepayments
47.552.406  40.675.019 186.096 164.022
Likvide beholdninger 18.020.399 28.986.030 322.273 323.168
Cash
Omsatningsaktiver i alt 65.572.805 69.661.049 508.369 487.190
Total non-fixed assets
AKTIVER | ALT 66.171.248  70.580.461 33.805.303  44.179.500
TOTAL ASSETS

12
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

12
13

14

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre
veerdis metode

Met revaluation reserve according to the equity methad

Overfart resultat

Retained earnings

Foreslaet udbytte
Dividend proposed

Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geeld

Other payables

Periodeafgraensningsposter
Deferred income

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

ICT Holding A/S
Arsrapport 2017

Annual report 2017

Koncern Modervirksomhed

Group Parent company
2017 2016 2017 2016
500.000 500.000 500.000 500.000
0 0 5.296.934 18.692.310
29.528.283 42.978.722 24.231.349 24.286.412
3.000.000 0 3.000.000 0
33.028.283 43.478.722 33.028.283 43.478.722
30.300.280 24.493.264 0 0
0 0 724.519 648.278
44 2B7 111.570 0 0
2.548.625 2.496.905 52.501 52.500
249.773 0 0 0
33.142.965 27.101.739 777.020 700.778
33.142.965 27.101.739 777.020 700.778
66.171.248 70.580.461 33.805.303 44,179,500

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser
Collateral

Nzertstdende parter
Related parties

¥3
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ICT Holding A/S
EY Arsrapport 2017
Annual report 2017

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestremsopggrelse
Cash flow statement

Koncern
Group
Note
Note  DKK 2017 2016

Arets resultat 3.782.182 5.908.416
Profit for the year

16 Requleringer 1.572.399 2.185.158
Adjustments
Pengestremme fra primaer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in working 5.354.581 8.093.574

capital

17 /ndring i driftskapital -1.230.366 2.405.138
Changes in working capital
Pengestremme fra primaer drift 4,124,215 10.498.712
Cash generated from operations (operating activities)
Betalt selskabsskat -751.819 -2.253.242
Corporation taxes paid
Andre pengestrgmme vedrerende driftsaktivitet -232.621 -178.433
Other cash flows from operating activities
Pengestrgmme fra driftsaktivitet 3.139.775 8.067.037
Cash flows from operating activities
Kegb af materielle anlaegsaktiver 139937 -847.477
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 34.531 864.645
Disposals of property, plant and equipment
Pengestregmme til investeringsaktivitet -105.406 17.168
Cash flows to investing activities
Udbetalt udbytte -14.000.000 -2.000.000
Dividends distributed
Pengestrgmme fra finansieringsaktivitet -14.000.000 -2.000.000
Cash flows from financing activities
Arets pengestrgm -10.965.631 6.084.205
Net cash flow
Likvider 1. januar 28.986.030 22.901.825
Cash and cash equivalents at 1 January
Likvider 31. december 18.020.399 28.986.030

Cash and cash equivalents at 31 December
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ICT Holding A/S for 2017 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder.

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

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori modervirk-
somheden har bestemmende indflydelse (kon-
trol).

Bestemmende indflydelse er befgjelsen til at sty-
re en dattervirksomheds finansielle og drifts-
massige beslutninger. Derudover stilles der
krav om muligheden for at opna et ekonomisk af-
kast af investeringen.

Ved vurderingen af, om modervirksomheden be-
sidder bestemmende indflydelse, tages ligele-
des hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opna befgjel-
sen til at styre en anden virksomheds finansielle
og driftsmaessige beslutninger.

Koncernregnskabsudarbejdelse

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

The annual report of ICT Holding A/S for 2017
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

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

Reporting currency

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

Consolidated financial statements
Control

The consolidated financial statements comprise
the Parent Company and subsidiaries controlled
by the Parent Company.

Control means a parent company's power to
direct a subsidiary's financial and operating
policy decisions. Besides the above power, the
parent company should also be able to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity's financial and
operating decisions.

Preparation of consolidated financial statements

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual subsidiaries'
financial statements, which are prepared
according to the group's accounting policies. On
consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised gains
on intra-group transactions are eliminated.
Unrealised gains on transactions with associates
are eliminated in proportion to the group's
interest in the entity. Unrealised losses are
eliminated in the same way as unrealised gains
if they do not reflect impairment.
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes ta the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

men praesenteres separat.

Valutaomregning

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

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

Udenlandske dattervirksomheder

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

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele oq risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og @vrige
lejekontrakter indregnes i resultatopggrelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrerende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

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

Foreign currency translation

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

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

Foreign group entities

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

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

Indteegter indregnes i nettoomsaetning pa
tidspunktet for levering og risikoens overgang,
safremt indtagten kan opgeres palideligt og
forventes modtaget.

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

Bruttofortjeneste/bruttotab

| resultatopgerelsen er nettoomsatning,
endring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfart for egen regning og
opfert under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt bruttofortjeneste/
bruttotab.

Andre driftsindtagter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlaegsaktiver.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primare aktivitet,
der er afholdt i arets Igb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

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

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
income can be reliably measured and paymentis
expected to be received.

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

Gross margin

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

Other operating income

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

External expenses

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

Staff costs

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlagsaktiver.

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

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Indtaegter af kapitalandele i
dattervirksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgarel-
sen. Resultatandele efter skat i dattervirksomhe-
der prasenteres i resultatopgerelsen som sar-
skilte linjer. For kapitalandele i dattervirksomhe-
der foretages fuld eliminering af koncerninterne
avancer/tab.

Finansielle indtagter og omkostninger

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

Skat

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

Amortisation/depreciation

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

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

3 ar/years

2-5 ar/years

5 ar/years

Income from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

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

Tax

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeqg i henhold til de geldende satser for rente-
tilleeg til administrationsselskabet.

Balancen

Immaterielle anlegsaktiver

Andre immaterielle anlaegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anlagsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Materielle anlagsaktiver

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

Fortjeneste eller tab opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopg@érelsen under
henholdsvis andre driftsindtagter og andre
driftsomkostninger.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

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

Property, plant and equipment

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

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
ferste indregning til kostpris og efterfglgende til
den forholdsmaessige andel af virksomhedernes
indre veerdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleg af
resterende vaerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.
Dattervirksomheder med negativ
regnskabsmaessig indre vaerdi males til O kr., og
et eventuelt tilgodehavende hos disse
virksomheder nedskrives med
modervirksomhedens andel af den negative
indre veerdi, i det omfang det vurderes som
uerholdeligt. Hvis den regnskabsmassige
negative indre vaerdi overstiger
tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser, i det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke dattervirksomhedens
underbalance. Nettoopskrivning af
kapitalandele i dattervirksomheder overfgres
under egenkapitalen til reserve for
nettoopskrivning efter indre vaerdis metode, i
det omfang den regnskabsmaessige vardi
overstiger anskaffelsesvardien.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra
anskaffelsestidspunktet. Solgte eller afviklede
virksomheder indregnes frem til
afstaelsestidspunktet.

Ved keb af nye dattervirksomheder eller
associerede virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders aktiver og forpligtelser males til
dagsvaerdi pa erhvervelsestidspunktet. Der
indregnes en hensat forpligtelse til dekning af
omkostninger ved besluttede omstruktureringer
i den erhvervede virksomhed i forbindelse med
kebet. Der tages hensyn til skatteeffekten af de
foretagne omvurderinger.

Konstaterede merveaerdier og eventuel goodwill i
forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt
regnskabspraksis for de aktiver og forpligtelser,
som de kan henfgres til. Negativ goodwill
indregnes i resultatopgarelsen.

Modtaget udbytte fradrages den
regnskabsmaessige veerdi.

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 residual
value of positive or negative goodwill
determined 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
irrecoverable. If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the enterprise's deficit. Net
revaluations of investments 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
disposal.

Acquisitions of new subsidiaries and associates
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 acquisition. Provision is made for costs
related to adopted plans to restructure the
acquired enterprise in connection with the
acquisition. The tax effect of revaluations made
is taken into account.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre vardi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa vardiforringelse.

Verdiforringelse af anlagsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder vurderes
arligt for indikationer pa vaerdiforringelse, ud
over det som udtrykkes ved afskrivning.
Safremt der er indikationer pa veerdiforringelse,
foretages nedskrivningstest for hvert enkelt
aktiv henholdsvis hver gruppe af aktiver, der
genererer uafhangige pengestramme.
Aktiverne nedskrives til genindvindingsvaerdien,
som udger den hegjeste vaerdi af kapitalvaerdien
og nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmasssige
veerdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der forst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
pvrige aktiver.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvaerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestramme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
langere bestar. Nedskrivninger pa goodwill tilba-
geferes ikke.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

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 depreciation or amortisation.
Impairment tests are conducted 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, impairment
losses are first recognised in respect of goodwill
and thereafter proportionately in respect of the
other assets.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pé indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Portefgl-
jerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

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

Periodeafgransningsposter

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

Receivables
Receivables are measured at amortised cost.

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

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

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

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subseguent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associere-
de virksomheder i forhold til kostpris. Reserven
kan elimineres ved underskud, realisation af
kapitalandele eller @ndring i regnskabsmaessige
skegn. Reserven kan ikke indregnes med et nega-
tivt belgb.

Foreslaet udbytte

Udbytte, som foreslas deklareret for
regnskabsaret, praesenteres som en saerskilt
post under egenkapitalen.

Selskabsskat

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

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

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity".

Income taxes

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

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

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af endringer i skattesatser indregnes i
resultatopgerelsen.

Andre geeldsforpligtelser

Andre geldsforpligtelser males til nettorealisati-
onsverdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtagter i efterfelgende regn-
skabsar.

Pengestremsopggrelsen

Pengestrgmsopgerelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat requleret for ikke-kontante drifts-
poster, @ndring i driftskapital og betalt selskabs-
skat.

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

Pengestrgemme fra finansieringsaktivitet omfat-
ter &ndringer i starrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af lan,
afdrag pa rentebaerende gald og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld.

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

Other payables

Other payables are measured at net realisable
value.

Deferred income

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

Cash flow statement

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

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

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

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

Cash comprise cash and short term bank loans.
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Accounting policies (continued)

Nagletal Financial ratios
Nggletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance
med Finansforeningens anbefalinger og with the Danish Finance Society's guidelines on
negletal. the calculation of financial ratios.
De i hoved- og nagletalsoversigten anfgrte The financial ratios stated under "Financial
nggletal er beregnet saledes: highlights" have been calculated as follows:
. : Profit/loss from operatin

Afkastningsgrad Resultat af primaer drift x 100 SoFivitiosy 1%0 g
Return on assets iti i

Gennemsnitlige aktiver Average assets
Likviditetsgrad Omsatningsaktiver x 100 Current assets x 100
Current ratio Kortfristet geeld Current liabilities
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapna”orrentmnq Arets resultat efter skat x 100 Profil!loss for the year after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
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DKK

Personaleomkostninger

Staff costs

Lenninger

Waages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede

Average number of full-time employees

Koncern
Group

Vederlag til koncernens ledelse udger samlet

1.791.5517 kr. (2016: 1.693.286 kr.).

Modervirksomhed
Parent company

Modervirksomheden har ingen ansatte.

DKK

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af drets resultat

Tax for the year

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

Arets requlering af udskudt skat

Deferred tax adjustments in the year

ICT Holding A/S

Arsrapport 2017
Annual report 2017

Koncern Modervirksomhed
Group Parent company

2017 2016 2017 2016
17.589.705 16.967.123 0 0
1.325.853 1411 3172 0 0
i AT S 5 338.581 0 0
145.353 304.093 0 0
19.438.624 18.721.114 0 0
100 109 0 0

Total remuneration to group Management : DKK
1.791.517 (2016: DKK 1.693.286)

The parent Company has no employees.

Koncern Modervirksomhed

Group Parent company
2017 2016 2017 2016
151.647 154.632 6.543 5.726
257.539 53.514 0 0
409.186 208.146 6.543 5.726
0 0 26.867 24.001
609.792 272.088 0 0
609.792 272.088 26.867 24.001
1.150.611 1.700.723 <15.531 -15.153
-4.587 -22.469 0 0
1.146.024 1.678.254 =15.531 -15.153
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Immaterielle anlaegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and amortisation at 1 January 2017
Afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2017

Impairment |losses and amortisation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over/Amortised over

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and depreciation at 1 January 2017

Afskrivninger
Depreciation

Tilbagefarsel af akkumulerede af- og nedskrivninger pa afhandede

aktiver

Reversal of accumulated depreciation and impairment of assets disposed

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over/Depreciated over

ICT Holding A/S

Arsrapport 2017
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Koncern
Group

Erhvervede
immaterielle
anlagsaktiver
Acquired intangible
assets

183.950
183.950
91.584
61.320
152.904

31.046

3 Ar/years

Koncern
Group

Andre anlaeg,
driftsmateriel

og inventar
Fixtures and

fittings, other

Indretning af
lejede lokaler

plant and Leasehold 1 alt

quip impr t Total
5.726.333 60.000 5.786.333
139.937 0 139.937
-3.188.885 0 -3.188.885
2.677.385 60.000 2.737.385
4.899.287 60.000 4,959,287
365.055 0 365.055
-3.154.354 0 -3.154.354
2.109.988 60.000 2.169.988
567.397 0 567.397

2-5 ar/years 5 arfyears
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Finansielle anlagsaktiver

Investments
Moder-
virksomhed
Parent company
Kapitalandele i
dattervirksomhe
der
Investments in
DKK group enterprises
Kostpris 1. januar 2017 25.000.000
Cost at 1 January 2017 e —
Kostpris 31. december 2017 25.000.000
Cost at 31 December 2017 == —
Veerdireguleringer 1. januar 2017 18.692.310
Value adjustments at 1 January 2017
Valutakursreguleringer -232.621
Foreign exchange adjustments
Modtaget udbytte -14.000.000
Dividend received
Arets resultat 3.837.245
Profit/loss for the year e
Vaerdirequleringer 31. december 2017 8.296.934
Value adjustments at 31 December 2017 —
Regnskabsmaessig veerdi 31. december 2017 33.296.934
Carrying amount at 31 December 2017
Modervirksomhed
Parent company
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK DKK
Dattervirksomheder
Subsidiaries
ICT Logistics A/S Herning 100,00 % 33.296.934 3.837.245

Periodeafgransningsposter
Prepayments

Koncern
Group

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der ferst
vedrgrer efterfeigende ar.

Prepayments include accrual of expenses
relating to subsequent financial years.
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DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt s3ledes:
Analysis of the share capital:

Aktier, 500 stk. a nom. 1.000,00 kr.
500 shares of DKK 1,000,00 nominal value each

Modervirksomhedens aktiekapital har usendret
vaeret 500.000 kr. de seneste 5 ar.

DKK

Udskudt skat
Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January
Arets regulering af udskudt skat i resultatopgerelsen
This years regulation of deferred tax through income statement

Udskudt skat 31. december

Deferred tax at 31 December

Modervirksomhed
Parent company

2017 2016
500.000 500.000
500.000 500.000

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

Koncern Modervirksomhed
Group Parent company
2017 2016 2017 2016
-15.094 7.375 0 0
-4.587 -22.469 0 0
-19.681 -15.094 0 0
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Koncern
Group

Koncernen har indgaet operationelle leje- og
leasingaftaler vedrgrende trailere samt andet
materiel. Restlgbetiden er mellem 1 og 45
maneder og den samlede forpligtelse andrager
14.703 tkr.

Der er indgaet huslejeaftaler for koncernens
lokaler med en samlet forpligtelse pd 5.138 tkr.
Lejemalene kan opsiges med et varsel pd
mellem 6 og 60 maneder.

Modervirksomhed
Parent company

Selskabet er sambeskattet med moderselskabet
Selskabet af 2. januar 2006 A/S som
administrationsselskab og haefter solidarisk med
pvrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Sikkerhedsstillelser
Collateral

Koncern
Group

Koncernen har en kautionsstillelse p& 3.000 tkr.
vedrgrende told overfor SKAT.

Koncernen har stillet bankgarantier paialt 713
tkr. vedrgrende deltagelse i toldtransit-
ordninger.

Modervirksomhed
Parent company

Modervirksomheden har ikke stillet pant eller
anden sikkerhed i aktiver pr. 31. december
2017.

The Group has entered into operating lease
agreements for trailers and other equipment.
The residual maturity is between 1 and 45
months and the total liability amounts to DKK
14,703 thousand.

Lease agreements for the Group's premises
have been entered into with a total lease
liability of DKK 5,138 thousand. The leases are
terminable at 6 to 60 months' notice.

The company is jointly taxed with its parent,
Selskabet af 2. januar 2006 A/S, which acts as
management company, and is jointly and
severally with other jointly taxed group entities
for payment of income taxes for the income
year 2013 onwards as well as withholding taxes
on interest, royalties and dividends falling due
for payment on or after 1 July 2012.

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

The Group has provided bank guarantees of a
total of DKK 713 thousand relating to
participation in customs transit arrangements.

The parent Company has not placed any assets
or other as security for loans at 31/12 2017.
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Nertstdende parter
Related parties

Koncern

Group

ICT Holding A/S' nartstaende parter omfatter fglgende:
ICT Holding A/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Naertstdende part BopzI|/Hjemsted bestemmende indflydelse

Related party Domicile Basis for control

Modervirksomhed Selskabet af 2. januar  Herning Kapitalbesiddelse
2006 A/S Herning Participating interest

Parent Selskabet af 2. januar 2006 A/S

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Regquisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Selskabet af 2. januar 2006 A/S Herning www.cvr.dk

Modervirksomhed
Parent company

Transaktioner med naertstaende parter
Transactions with related parties

Virksomheden oplyser kun om transaktioner The Company solely discloses related party
med naertstdende parter, der ikke er transactions that have not been carried out on
gennemfart pa normale markedsvilkar, jf. an arm's length basis, cf. section 98¢(7) of the
Arsregnskabslovens § 98 c, stk. 7. Danish Financial Statements Act.

Alle transaktioner er gennemfart pa normale All transactions have been carried out on an
markedsvilkar. arm's length basis.

Ejerforhold

Ownership

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

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

Navn Bopal/Hjemsted

Name Domicile

Selskabet af 2. januar 2006 A/S Herning

DFDS A/S Kgbenhavn/Copenhagen

33



15

16

17

ICT Holding A/S
EY Arsrapport 2017
Annual report 2017

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Modervirksomhed
Parent company

DKK 2017 2016

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen 3.000.000 0
Proposed dividend recognised under equity

Ekstraordinaert udbytte indregnet under egenkapitalen 14.000.000 0
Extraordinary dividend distributed in the year

Reserve for nettoopskrivning efter indre vaerdis metode -13.162.755 5.962.138
Met revaluation reserve according to the equity method

Overfort resultat -55.063 -53.722

Retained earnings/accumulated loss

3.782.182 5.908.416

Koncern
Group

DKK 2017 2016
Reguleringer
Adjustments
Af- 0g nedskrivninger 426.375 506.904
Amaortisation/depreciation and impairment losses
Skat af arets resultat 1.150.611 1.700.723
Tax for the year
Udskudt skat -4,587 -22.469
Deferred tax

1.572.399 2.185.158

Andring i driftskapital

Changes in working capital

Zndring i tilgodehavender -7.338.875 1.977.478
Change in receivables
Zndring i leverandergaeld m.v. 6.108.509 427.660

Change in trade and other payables
-1.230.366 2.405.138
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