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Ledelsespategning

Statement by Management on the Annual Report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2016 for
Cetrea A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Ballerup, den 31. maj 2017
Ballerup, 31 May 2017

Direktion
Executive board

Jens Olof Knobe

Bestyrelse
Board of Directors

Karl Joacim Claesson Lindoff

formand
chairman

Jens Olof Knobe

The supervisory and executive boards have
today discussed and approved the annual
report of Cetrea A/S for the financial year 1
January - 31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2016 and of the
results of the company's operations for the
financial year 1 January - 31 December 2016.

Management recommends that the annual

report should be approved at the annual
general meeting.

Sébastien Blanche



Den uafhangige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i Cetrea A/S

Konklusion

Det er vor opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2016 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Cetrea A/S
for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopggrelse, balance
og noter, herunder anvendt regnskabspraksis.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Dan-
mark. Vor ansvar ifglge disse standarder og
krav er naermere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vor gvrige e-
tiske forpligtelser i henhold til disse regler og
krav. Det er vor opfattelse, at det opndede re-
visionsbeuvis er tilstraekkeligt og egnet som
grundlag for vor konklusion.

To the shareholder of Cetrea A/S

Opinion

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

We have audited the financial statements of
Cetrea A/S for the financial year 1 January -
31 December 2016, which comprise an
income statement, balance sheet and notes,
including a summary of significant accounting
policies.

Basis for Opinion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne til
at fortsaette driften; at oplyse om forhold ved-
rgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Management's responsibilities for the
financial statements

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

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

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vee-
sentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en re-
visionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed,
men er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationa-
le standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge
af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflyd-
else pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geelden-
de i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under re-
visionen. Herudover:

Auditor's responsibilities for the audit of
the financial statements

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

sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattel-
se af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

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

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

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

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



e Konkluderer vi, om ledelsens udarbejdelse

af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vor revisionspategning g@re op-
marksom pa oplysninger herom i arsregn-
skabet eller, hvis sadanne oplysninger ikke
er tilstraekkelige, modificere vor konklusi-
on. Vor konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vor revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette drif-
ten.

e Tager vi stilling til den samlede

praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
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Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our 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
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether the financial statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.

blandt andet det planlagte omfang og den

tidsmaessige placering af revisionen samt bety-

delige revisionsmaessige observationer, her-

under eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

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.
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Aarhus, den 31. maj 2017
Aarhus, 31 May 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr.3377 1231
CVR no.

Lars Greve Jensen

statsautoriseret revisor
State Authorised Public Accountant
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Cetrea A/S for 2016 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsrapporten for 2016 er aflagt i DKK.
Generelt om indregning og maling
Regnskabet er udarbejdet med udgangspunkt

i det historiske kostprisprincip.

Indtaegter indregnes i resultatopggrelsen i

takt med, at de indtjenes. Herudover
indregnes veerdireguleringer af finansielle
aktiver og forpligtelser, der males til
dagsveerdi  eller amortiseret  kostpris.

Endvidere indregnes i resultatopggrelsen alle
omkostninger, der er afholdt for at opna arets
indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af @ndrede
regnskabsmaessige skgn af belgb, der tidligere
har veeret indregnet i resultatopggrelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige pkonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

The annual report of Cetrea A/S for 2016 has
been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class
B.

The accounting policies applied are consistent
with those of last year.

The annual report for 2016 is presented in
DKK.

Basis of recognition and measurement
The Financial Statements have been prepared
under the historical cost method.

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

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

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow out of the Company, and
the value of the liability can be measured
reliably.
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Ved fg@rste indregning males aktiver og
forpligtelser til kostpris. Efterfglgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflaegges, og som be- eller
afkreefter forhold, der eksisterede pa
balancedagen.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til

transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i  resultat-
opgdrelsen som en finansiel post. Hvis
valutapositioner anses for sikring af

fremtidige pengestremme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.
Materielle og immaterielle anlaegsaktiver,
varebeholdninger og andre ikke-monetzere
aktiver, der er kgbt i fremmed valuta,
omregnes til historiske kurser.

Resultatopggrelsen

Bruttofortjeneste

Med henvisning til arsregnskabslovens §32 er
nettoomsaetningen ikke oplyst i arsrapporten.

Bruttofortjeneste eller -tab  omfatter
nettoomsaetning, arbejde udfgrt for egen
regning og opfert under aktiver, andre
driftsindteegter og eksterne omkostninger.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

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

Foreign currency translation

Transactions in foreign currencies are
translated at the exchange rates at the dates
of transaction. Gains and losses arising due to
differences between the transaction date
rates and the rates at the dates of payment
are recognised in financial income and
expenses in the income statement. Where
foreign exchange transactions are considered
hedging of future cash flows, the value
adjustments are recognised directly in equity.
Property, plant and equipment, intangible
assets, inventories and other non-monetary
assets that have been purchased in foreign
currencies are translated using historical
rates.

Income statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not
been disclosed in the Annual Report.

Gross profit or loss comprises revenue, own

work capitalised, other operating income and
external expenses.

10
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Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning,
nar fordele og risici vedrgrende de solgte
varer er overgaet til kgber,
nettoomsaetningen kan males palideligt og
det er sandsynligt, at de pkonomiske fordele
ved salget vil tilgad selskabet.

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med,
at produktionen udferes, hvorved
nettoomsaetningen svarer til salgsvaerdien af
arets udfgrte arbejder (produktionsmetoden).
Denne metode anvendes, nar de samlede
indtaegter og omkostninger pa
entreprisekontrakten og
feerdigggrelsesgraden pa balancedagen kan
opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil
tilgd selskabet. Som faerdigggrelsesgrad
anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa
entreprisekontrakten.

Serviceydelser indregnes i takt med udfgrelse
af den service, som kontrakten vedrgrer ved
anvendelse af produktionsmetoden, hvorved
nettoomsaetningen svarer til salgsvaerdien af
arets udfgrte serviceydelse. = Metoden
anvendes, nar de samlede indtaegter og
omkostninger pa serviceydelsen og
faerdigggrelsesgraden pa balancedagen kan
opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil
tilgd selskabet. Som feaerdigggrelsesgrad
anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa
serviceydelsen.

Revenue

Revenue from the sale of goods is recognised
when the risks and rewards relating to the
goods sold have been transferred to the
purchaser, the revenue can be measured
reliably and it is probable that the economic
benefits relating to the sale will flow to the
Company.

Contract work in progress (construction
contracts) is recognised at the rate of
completion, which means that revenue equals
the selling price of the work completed for
the year (percentage-of-completion method).
This method is applied when total revenues
and expenses in respect of the contract and
the stage of completion at the balancesheet
date can be measured reliably, and it is
probable that the economic benefits,
including payments, will flow to the Company.
The stage of completion is determined on the
basis of the ratio between the expenses
incurred and the total expected expenses of
the contract.

Services are recognised at the rate of
completion of the service to which the
contract relates by using the percentage-of-
completion method, which means that
revenue equals the selling price of the service
completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of
completion at the balance sheet date can be
measured reliably, and it is probable that the
economic benefits, including payments, will
flow to the Company. The stage of
completion is determined on the basis of the
ratio between the expenses incurred and the
total expected expenses of the service.

11
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Nettoomsaetningen males til det modtagne
vederlag og indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger, der vedrgrer virksomhedens
primare aktiviteter, herunder
lokaleomkostninger, kontorholds-
omkostninger, salgsfremmende omkostninger
mv. | posten indgar endvidere nedskrivninger
af  tilgodehavender indregnet under
omsaetningsaktiver.

Personaleomkostninger
Personaleomkostninger indeholder gager og
Isnninger samt Ignafhaengige omkostninger
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver opgjort ud fra henholdsvis de
fastsatte restveerdier og brugstider for de
enkelte aktiver og gennemfgrte
nedskrivningstest og af gevinster og tab ved
salg af materielle og immaterielle
anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret.

Revenue is measured at the consideration
received and is recognised exclusive of VAT
and net of discounts relating to sales.

Other external expenses

Other external expenses comprise expenses
relating to the Entity's ordinary activities,
including expenses for premises, stationary
and office supplies, marketting costs, etc. This
item also includes write downs of receivables
recognised in current assets.

Staff expenses
Staff expenses comprise wages and salaries as
well as payroll expenses for entity staff.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation
and impairment of intangible assets and
property, plant and equipment for the
financial year, calculated on the basis of the
residual values and useful lives of the
individual assets and impairment testing as
well as gains and losses from the sale of
intangible assets as well as property, plant
and equpiment.

Financial income and expenses

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

12
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Skat af arets resultat

Skat af arets resultat, som bestar af arets
aktuelle skat og forskydning i udskudt skat,
indregnes i resultatopggrelsen med den del,
der kan henfgres til arets resultat, og direkte
pa egenkapitalen med den del, der kan
henfgres  til  posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med gvrige danske
sgsterselskaber i Getinge koncernen. Den
danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til
disses skattepligtige indkomster.

Balancen

Immaterielle anlzegsaktiver

Immaterielle anlaegsaktiver omfatter igang-
veerende og faerdiggjorte udviklingsprojekter
med tilknyttede immaterielle rettigheder.

Udviklingsprojekter vedrgrende produkter og
processer, der er klart definerede og
identificerbare, hvor den tekniske
udnyttelsesgrad, tilstraekkelige ressourcer og
et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan
pavises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende det pageldende
produkt eller den pagaldende proces,
indregnes som immaterielle anlaegsaktiver.
@vrige udviklingsprojekter indregnes som
omkostninger i resultatopggrelsen, nar
omkostningen afholdes.

Kostprisen for udviklingsprojekter omfatter
ombkostninger, herunder gager og
afskrivninger, der direkte og indirekte kan
henfgres til udviklingsprojekterne.

Tax on profit/loss for the year

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

The Company is jointly taxed with other
Danish consolidated companies. The tax
effect of the joint taxation is allocated to
Danish enterprises in proportion to their
taxable incomes.

Balance sheet

Intangible assets

Intangible assets comprise development
projects completed and in progress with
related intellectual property rights.

Development projects on clearly defined and
identifiable products and processes, for which
the technical rate of utilisation, adequate
resources and a potential future market or
development opportunity in the enterprise
can be established, and where the intention is
to manufacture, market or apply the product
or process inquestion, are recognised as
intangible assets. Other development costs
are recognised as costs in the income
statement as incurred.

The cost of development projects comprises
costs such as salaries and amortisation that
are directly and indirectly attributable to the
development projetcs.
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Anvendt regnskabspraksis
Accounting Policies

Indirekte produktionsomkostninger i form af
indirekte henfgrbare personaleomkostninger
og afskrivninger pa immaterielle og materielle
anlaegsaktiver, der er anvendt i
udviklingsprocessen, indregnes i kostprisen
baseret pa det medgaede timeforbrug for det
enkelte projekt.

Feerdiggjorte udviklingsprojekter afskrives
lineert over den forventede brugstid.
Afskrivningsperioden udger 7 ar. For
udviklingsprojekter, der er beskyttet af
immaterielle rettigheder, udggr  den
maksimale afskrivningsperiode restlgbetiden
for de pagaeldende rettigheder.
Udviklingsprojekter nedskrives til
genindvindingsveerdi, hvis denne er lavere
end den regnskabsmaessige vaerdi.

Materielle anlzaegsaktiver

Materielle anlaegsaktiver males til kostpris

med fradrag af akkumulerede af- og
nedskrivninger.
Kostpris omfatter anskaffelsesprisen og

omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Afskrivningsgrundlaget, der opggres som
kostpris reduceret med eventuel restveerdi,
fordeles lineaert over aktivernes forventede
brugstid, der udggr:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Afskrivningsperiode og restvaerdi revurderes
arligt.

Indirect production costs in the form of

indirect  attributable staff costs and
amortisation of intangiable assets and
depreciation on property, plant and

equipment used in the development process
are recognised in cost based on time spent on
each project.

Completed development projects are
amortised on a straight-line basis using the
estimated useful lives of the assets. The
amortisation period is seven vyears. For
development projects protected by

intellectual property rights, the maximum
amortisation period is the remaining duration
of the relevant rights. Development projects
are written down to the lower of recoverable
amount and carrying amount.

Tangible assets

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

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the
assets, which are:

Brugstid
Useful life
3-5 ar
3-5  years

Depreciation period and residual value are
reassessed annually.
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Anvendt regnskabspraksis
Accounting Policies

Finansielle anlaegsaktiver
Finansielle anlaegsaktiver omfatter deposita.

Vardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anleegsaktiver gennemgas arligt
for at afggre, om der er indikation af
veerdiforringelse udover det, som udtrykkes
ved afskrivning.

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

Tilgodehavender

Tilgodehavender males i balancen til
amortiseret  kostpris eller en lavere
nettorealisationsvaerdi, hvilket her svarer til
palydende vaerdi med fradrag af nedskrivning
til imgdegaelse af tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
vedrgrende serviceydelser males til salgs-
veerdien af det pa balancedagen udfgrte
arbejde.

Salgsveerdien males pa baggrund af
feerdigggrelsesgraden og de  samlede
forventede indteegter pa det enkelte
igangvaerende arbejde. Feerdigggrelsesgraden
beregnes normalt som forholdet mellem det
faktiske ressourceforbrug og det budget-
terede ressourceforbrug.

Hvis salgsvaerdien af et igangvaerende arbejde
ikke  kan opggres palideligt, males
salgsveaerdien til de medgaede omkostninger
eller til nettorealisationsvaerdien, hvis denne
er lavere.

Fixed asset investments
Fixed asset investments consist of deposits.

Impairment of fixed assets

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

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

Receivables

Receivables are measured in the balance
sheet at the lower of amortised cost and net
realisable value, which corresponds to
nominal value less provisions for bad debts.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work carried
out at the balance sheet date.

The selling price is measured based on the
stage of completion and the total estimated
income from the individual contract in
progress. Usually, the stage of completion is
determined as the ratio of actual to total
budgeted consumption of resources.

If the selling price of a project in progress
cannot be made up reliably, it is measured at
the lower of costs incurred and net realisable
value.
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Anvendt regnskabspraksis
Accounting Policies

Det enkelte igangveerende arbejde indregnes i

balancen under tilgodehavender eller
geldsforpligtelser, afhaengigt af om
nettovaerdien, der er opgjort som

salgsveerdien med fraddrag af modtagne
forudbetalinger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde

og opnaelse af kontrakter samt
finansieringsomkostninger indregnes i
resultatopgegrelsen, nar de afholdes.
Periodeafgransningsposter
Periodeafgraensningsposter opfert som
aktiver omfatter afholdte forudbetalte
omkostninger vedrgrende husleje

efterfglgende regnskabs-ar.
Periodeafgraensningsposter males til kostpris.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den
balanceorienterede geldsmetode af
midlertidige forskelle mellem regnskabs-

maessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatte-
veaerdien af fremfgrselsberettiget
skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Each contract in progress is recognised in the
balance sheet under receivables or liabilities
other than provisions, depending on whether
the net value, calculated as the selling price
less prepayments received, is positive or
negative.

Costs of sales work and of securing contracts
as well as financing costs are recognised in
the income statement as incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial years.
Prepayments are measured at cost.

Deferred tax assets and liabilities

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

Deferred tax assets, including the tax base of
taxloss carry-forwards, are measured at the
value at which the asset is expected to be
realised, either by elimination in tax on future
earnings or by setoff against deferred tax
liabilities within the same legal tax entity.

16



Anvendt regnskabspraksis
Accounting Policies

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere gaeldende,
nar den udskudte skat forventes udlgst som
aktuel skat. Z£ndring i udskudt skat, som fglge

af eendringer i skattesatser, indregnes i
resultatopgegrelsen.
Gealdsforpligtelser
@vrige geldsforpligtelser males til

amortiseret kostpris, der i al veesentlighed
svarer til nominel vaerdi.

Periodeafgransningsposter
Periodeafgraensningsposter omfatter mod-
tagne betalinger vedrgrende indteegter i de
efterfglgende ar.

Deferred tax is measured on the basis of the
tax rules and tax rates that will be effective
under the legislation at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Any changes in
deferred tax due to changes to tax rates are
recognised in the income statement.

Liabilities
Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments
received concerning income in subsequent
reporting years.
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Resultatopggrelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
DKK DKK

Bruttofortjeneste 16.667.287 25.916.006
Gross profit
Personaleomkostninger 2 -11.075.848 -9.960.864
Staff costs
Resultat fgr af- og nedskrivninger (EBITDA) 5.591.439  15.955.142
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver 3 -8.366.062 -6.791.998
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Resultat fgr finansielle poster -2.774.623 9.163.144
Profit/loss before financial income and expenses
Finansielle omkostninger -457.459 -840.225
Financial costs
Resultat fgr skat -3.232.082 8.322.919
Profit/loss before tax
Skat af arets resultat 4 707.571 -1.732.111
Tax on profit/loss for the year
Arets resultat -2.524.511 6.590.808
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfgrt resultat -2.524.511 6.590.808
Retained earnings

-2.524.511 6.590.808
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede patenter
Acquired patents

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anlzegsaktiver
Intangible assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlzaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiveri alt

Fixed assets total

Note 2016 2015

DKK DKK
41.391.620 31.038.004
631.019 664.193
0 4.949.373
42.022.639 36.651.570
195.557 322.301
195.557 322.301
338.919 322.679
338.919 322.679
42.557.115 37.296.550
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Balance 31. december (fortsat)
Balance Sheet 31 December (continued)

Note 2016 2015
DKK DKK

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 5.770.669  13.704.580
Trade receivables
Igangvaerende arbejder for fremmed regning 5 5.020.388 7.762.459
Contract work in progress
Andre tilgodehavender 44.000 8.931
Other receivables
Periodeafgransningsposter 227.997 315.700
Prepayments
Tilgodehavender 11.063.054 21.791.670
Receivables
Likvide beholdninger 224.381 1.116
Cash at bank and in hand
Omsaetningsaktiver i alt 11.287.435 21.792.786
Current assets total
Aktiver i alt 53.844.550 59.089.336

Assets total
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for udviklingsomkostninger

Reser for development expenditure

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Henszettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Ansvarlig lanekapital
Subordinate loan capital

Langfristede geeldsforpligtelser
Long-term debt

Note 2016 2015

DKK DKK
579.874 579.874
10.566.509 0
3.462.828  16.553.848
14.609.211 17.133.722
3.509.076 4.216.647
3.509.076 4.216.647
0 22.336.717
0 22.336.717
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Balance 31. december (fortsat)
Balance Sheet 31 December (continued)

Passiver
Liabilities and equity

Ansvarlig lanekapital
Subordinate loan capital

Banker
Banks

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudfakturering igangvaerende arbejder
Prepayments received recognised in debt

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Hovedaktivitet
Main activity

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

2016 2015
DKK DKK

22.386.785 0
0 1.774.654
190.553 729.277
1.643.568 2.642.129
3.646.304 1.188.231
76.512 0
6.067.907 6.216.304
1.714.634 2.851.655
35.726.263  15.402.250
35.726.263 37.738.967
53.844.550 59.089.336
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2016
Equity at 1 January 2016
Overfgrsler, reserver
Transfers, reserves

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Reserve for

Selskabs- udviklings- Overfert
kapital omkostninger resultat | alt
Share capital Reser for Retained Total
development earnings
expenditure
DKK DKK DKK DKK
579.874 0 16.553.848 17.133.722
10.566.509 -10.566.509 0
0 -2.524.511 -2.524.511
579.874 10.566.509 3.462.828 14.609.211
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Noter til arsrapporten
Notes to the Annual Report

1 Hovedaktivitet
Main activity

Selskabets formal er udvikling og leverance af software til hospitaler og beslaegtede

organisationer indenfor omradet klinisk logistik.
The objective of the entity is to develop and implement software systems for hospitals and comparable
organizations within the field of clinical logistics.

2016 2015
DKK DKK
2 Personaleomkostninger
Staff costs
Lenninger 10.524.913 9.442.401
Wages and salaries
Pensioner 382.082 344.427
Pensions
Andre omkostninger til social sikring 168.853 174.036

Other social security costs

11.075.848 9.960.864

Gennemsnitligt antal beskaeftigede medarbejdere 39 38

Average number of employees

3 Af- og nedskrivninger af immaterielle og materielle

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

Afskrivninger immaterielle anlaegsaktiver 8.175.738 6.583.670

Depreciation intangible assets

Afskrivninger materielle anleegsaktiver 190.324 208.328

Depreciation tangible assets

8.366.062 6.791.998
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Noter til arsrapporten
Notes to the Annual Report

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

Arets udskudte skat
Deferred tax for the year

Igangvaerende arbejder for fremmed regning
Contract work in progress

Igangvaerende arbejder, salgspris
Work in progress, selling price

Igangvaerende arbejder, acontofaktureret
Work in progress, payments received on account

Indregnet saledes i balancen:

Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver
Contract work in progress under assets

Modtagne forudbetalinger under passiver
Prepayments received under liabilities

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

2016 2015
DKK DKK

-707.571 1.732.111
-707.571 1.732.111
29.250.422  25.199.582
-25.873.602  -20.079.252
3.376.820 5.120.330
5.020.388 7.762.459
-1.643.568 -2.642.129
3.376.820 5.120.330

Forpligtelse i henhold til huslejekontrakt udggr TDKK 484, der svarer til til 6 maneders

husleje.

Liability pursuant to rental contract totals DKK 484k, for six months' rent.
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Noter til arsrapporten
Notes to the Annual Report

2016 2015
DKK DKK

7 Pantsatninger og sikkerhedsstillelser
Charges and securities

Folgende aktiver er stillet til sikkerhed for alt mellemvarende med selskabets
pengeinstitut:

The following assets have been placed as security with:

Samtlige aktiver, goodwill og rettigheder. Sikkerheden udggr: 5.000.000 5.000.000
All assets, goodwill and rights.

5.000.000 5.000.000
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