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Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten til brug for regnskabséret
I. januar - 31. december 2016 for Wulff Supplies
A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores 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.

Det er endvidere
ledelsesberetningen
redegerelse  for de
omhandler.

vores  opfattelse, at
indeholder en retvisende
forhold, beretningen

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brendby, den 4 april 2017
Brendby, 4 April 2017

Direktion
Executive Board

Trond Atle Fikseaunet

Bestyrelse
Board of Directors

The Board of Directors and the Executive Board
today discussed and approved the annual report of
Wulff Supplies A/S for the financial year 1
January - 31 December 2016.

The annual report has been 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 assets, liabilities and
financial position at 31 December 2016 and of the
results of the Company's operations for the financial
year 1 January - 31 December 2016.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

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

Heikki Juhani Vienola
formand
Chairman

Trond Atle Fikseaunet

Hans Brodén



Arsregnskab 1. januar - 31. december
Financial statements 1 Janaary - 31 December

Den uaflicengige revisors erkleringer
Independent auditor's report

Til kapitalejeren | Wultf Supplies A/S

Konkiusion

Vi har revideret drsregnskabet Tor Wulff Supplies
A/S for regnskabsiret |. januar — 31. december
2016, der omfatter resuitatopgerelse, balance og
noter, herunder anvendt regnskabspraksis,
Arsregnskabet udarbejdes efter
drsregnskabsloven.

Det er vores opfatielse, at drsregnskabet giver et
retvisende  billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 31. december
2016 samt  af resultatet af  virksomhedens
aktiviteter for regnskabsdret 1. januar — 31.
december 2015 1 overensstemmelse  med
arsregnskabsloven.

Grundiag for konklusion

Vi har udfort vores revision i overensstemimelse
med Internationale standarder om revision og de
yderligere krav, der er galdende 1 Danmark.
Vores ansvar ifolge disse stundarder og krav cr
nermere beskrevet 1 revisionspitegningens afsnit
"Revisors ansvar for revisionen af drsregnskabet”.
Vi eor  uathmngige al  virksomheden i
overenssiemmelse med  inlernationale  etiske
regler for revisorer (IESBA's Etiske regler) oz de
vderligere krav, der er galdende i Danmark.
ligesom vi har oplyldt vores evrige etiske
forpligtelser i henhold il dissc regler og krav, Det
¢r vores opfattelse, at det opnicde revisionshevis
er tiistreekkelig! og egnet som grundlag for vores
konklusion.

Wulff Supplics A/S
Arsrapporl 2016
Anmed repors 2046
CVR-nr. 31 88 80 34
IR o, 37 88 80 34

To the Shareholder of Wulff Supplies A/S

Onpinion

We have audited the financial statements of Wulff
Supplies A/S for the financial year | Jaouary —
31 December 2016, comprising income statement,
balance sheet and notes. including accounting
policies, The financial statements are prepared in
accordance with the Danish Financial Statements
Act,

In our opinion, the financial statements give a true
and fair view of thc Company's assets, liabilities and
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,

Basis for opinien

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” scction of our report, We are
independent of the Company in accordance with the
International ~ Fthics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants {IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these rules and requirements. We
believe that the audit evidence we have oblained is
sufficient and appropriate to provide a basis for our
opition.

L



Arsregnskab 1. januar - 31. december
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Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver ct retvisends billede i
overcnsstemmelse  med  Arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et Arsregnskab  uden  vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl. Ved udarbejdelsen  af
drsregnskabet er ledelsen ansvarlig for at vurdere
vitksomhedens cvne til at fortsastte driften; at
oplyse om forhold vedrorende fortsat drift, hvor
dette er relevant; sumit at udarbejde arsregnskabet
pd grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten bar til hensigt at
likvidere virksomheden, indstilie driften eller ikke
har andet realistisk alternativ end at pare dette,
revisionen  af

Revisors for

drsregnskabet

ansvar

Vores mal er at opnd hej grad af’ sikkerhed for, om
arsregnskabet som helhed er uden vasentlig

fejlinformation,  uwanset om  denne  skyldes
besvigelser eller fejl, og at afgive en

revisionspategning med en kenklusion. Haj grad
af sikkerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at cn revision, der udferes i
overensstemumicise med internationale standarder
om revision og de yderligere krav, der er
peldende i Danmark, altid vil afdackke vassentlig
fejlinformation, nér shdan findes.
Fejlinformationer kan opstd som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige.  hvis det med rimelighed  kan
lforventes, at de enkeltvis eller samlet har
indflydelse pd de skonomiske beslutninger, som

regnskabsbrugerne  treeffer  pA  grundlag  af
arsregnskabet.
Som led 1 en revision, der udfores i

overensstemmelse med internationale standarder
om revision og de yderligere krav, der cr
galdende 1 Danmark, foretager vi faglige

Waulff Supplies A/S
Arsrapport 2016
Annual report 2016
{CVR-nr. 31 88 80 34
CVR o 3188 80 34

Management's responsibility Tor 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 that Management
determines is necessary to enable the preparation of
financial stalements that are free from material
misstatement, whether due to fraud or error.

[n preparing the financial siatements, 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 Lo cease operations, or has no realistic
alternative but to do so,

Auditor's responsibifity for the audit of the
financial statements

Cur objectives arc to obtain reasonable assurance as
to whether the financial statements as a whole are
[ree from material misstatement, whether due to
[raud or error, and 1o issue an auditor's report that
includes our opinion. Reasonable assurance is a high
levet of assurance but is not a guarantee that an audil
conducted in accordance with I1SAs and the
additional requirements in Denmark will always
detect a material misstatement when it exists.
Misstatements may arise fram [raud or error and are
considered material il, individually or in the
aggregate, they could reasonably be expected to
inflacnce the economic decisions of financial
statement wusers made 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 judgement and
maintain professional scepticism throughout the
audit.

4
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Arsregnskab 1. januar - 31, december
Financiul statements { January - 31 December

vurderinger og opretholder professionel skepsis  We also

under revisionen. Herudover

identificerer og vurderer vi risikoen for
veesentlig  fejlinformation 1 Arsregnskabet,
vanset om denne skyldes besvigelser efler fejl,
vdformer og udferer revisionshandlinger som
rcaklion pd disse risici  sami  opndr
revisionsbevis, der er tilstrackkeligt og egnet
1il at danne grundlag for vores konklusion,
Risikogn for ikke at opdage vesentlig
fejlinformation fordrsaget af besvigelser er
hejere end ved wvasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentlalsk, bevidste
udeladelser, vildledning eller tilsidesatteise
af intern kontrol

opnar vi forstdelse al den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efier
omsteendighederne, men ikke for at kunne
udtrykke en konklusion om etfektiviteten af
virksomhedens interne konirol

tager vi stitling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeassige skon og tilkaytiede
oplysninger, som ledelsen har udarbejdet, er
rimelige

konkiuderer vi, om ledelsens udarbejdelse al
arsregnskabet pa grundlag af
regnskabsprincippet om  fortsat  drift er
passende, samt om der pad grundlag af det
opndede  revisionsbevis  er  vesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
virksomhedens evne (il af {ortsette driften,
Hvis vi konkluderer, at der er en vesentlig
usikkerhed, skal vi i vores revisionspétegning
gore opmarksom péd oplysninger herom i
Arsregnskabet cller, hvis sfdanne oplysninger
ikke er tilstrarkkelige. modificere  vores
konklusion. Vores konklusioner er basercl pd
del revisionsbevis, der er opndet frem til

identify and assess the risks of material
misstatement of the company financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficict and appropriate-to provide a basis for
our opimtion. 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
ornissions, 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 cffectiveness of the
Company's internal contrp!

evaluate the appropriateness of accounting
policics used and the recasonableness of
accounting cstimates and rclated disclosures
made by Management

conclude  on  the  appropriateness  of
Management's use of the going conecern basis of
accounting in preparing the {inancial statements
and, based on the audit cvidence oblained,
whether a material uncerlainty exisis 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
atteation in our auditor’s report to the related
disclosures in the financial statements or, if such
disclosures are inadequate. to modify our
opinion. Qur conclusions are based on the audit
evidence obtained itp to the date of our auditor’s
report. However, future cvents or conditions
may cause the Company to cease to continue as
a going concern



Arsregnskab 1. januar - 31. december
Financial statements T January - 31 Decenber

datoen  Tor  vores  revisionspifegning.
Fremtidige begivenheder eller forhold kan
dog medfore, at virksomheden ikke lengere
kan fortsgette driften

o tager vi stilling til den samlede praesentation,
struktur og indhold af drsregnskabet, herunder
noteoplysningerne, samt om Arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pd on sddan mdéde, at der gives
et retvisende billede heraf,

Vi kemmunikerer med den everste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af  revisionen samt betydelige
revisionsmasssige ohservationer, heronder
everniuelle betydelige mangler § intern kontrol,
som vi identificerer under revisionen,

Udtalelse om ledelsesheretningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores kanklusion om Arsregnskabet omfatter ikke
ledelsesberetningen. og vi udirykker ingen form
for konklusion mel sikkerhed om
ledelsesberetningen,

1titknytning til vores revision af drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er viesentligt inkonsistent med &rsregnskabet elfer
vares viden opnéct ved revisionen eller pd anden
méde  synes  at indcholde  vazsentlig
fejlinformation.

Vores ansvar ¢r derudover at overveje, om
ledelsesberetningen indeholder krevede
oplysninger i henhold til &rsregnskabsloven.

Baserel pi det udlorte arbejde er det vores

opfattelse.  at  ledelsesberemingen  er i
overensstemimelse med Arsregnskabet og cor
udarbejdet i overenssiemmelse med

arsregnskabsiovens krav. Vi har ikke fundet
vaeseatlig feilinformation i ledelsesberetningen.

W ulff Supplies A8
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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 2 manner that gives a true and fair
view

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 internat control that we identify during ouwr audit.

Siatement on the Management's review

Management is responsible for the Management's
review,

Cur 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, owr 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 owr 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 revicw is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's review,

O
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Kobenhavn, den 4 aprit 2017
Copenhagen, 4 April 2017

KPMG
Statsauloriserct Revisionsparinerseiskab
CVR-nr. 25 57 81 98

acob [Léhnt@an

statsaul. revisor

State Authorised
Public Accountant

Wulff Supplies A/S
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CI'R no. 31 88 80 34
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Selskabsoplysninger

Company defails

Wulff Supplies A/S
Kirkebjerg Parkvej 12
2605 Brondby

Telefon: +45 70 10 44 44

Tel:

Telefax: +4570 10 14 44

Fax:

Hiemmeside: www.wulffsupplies.dk
Website:

CVR-nr. 31 88 80 34

CVR no.

Regnskabsér: }. januar - 31. december
Financial year: I January - 31 December
Stifter; 18. december 2008
Established: I8 December 2008
Hjemsted: Brendby

Regisiered office:

Bestyrelse

Board of Directors

Heikki Juhani Vienola, formand (Chairmian)
Trond Atle Fikseaunel

Hans Brodén

Birektion
Execittive Board
Trond Atle Fikseaunet

Revision

Auditors

KPMG

Statsautoriseret Revisionspartnersclskab
Damipfeergeve] 28

2100 Kebenhavn O
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Ledelsesberetning
Muanagement's review

Hovedaktivitet

Sclskabets aktivitet er engroshandel med papirer
og papirvarer.

Udvikiing i dret

Selskabet realiserede et regnskabsmazssigt resultal
pd =236 tkr, (2015: 161 tkr.). hvilket selskabets
ledelse betragier som ikke tilfredsstillende.

Egenkapitalen pr. 31, december 2016 udgoar 1.376
tkr, (2015: 1.612 tkr).

Begivenheder efter regnskabsdrets afslutning

Der har ikke wvarret begivenheder eller andre
forheld, efter regnskabsalslutningen som vasent-
liet vil kunne pavirke selskabets finansiclle stil-

ling.

Wil Supplies A/S
Arsrapport 2016
Annuet report 2006
CWVRenr. 31 88 80 34
CIFR ne. 31 38 80 34

Core activity

The Company operates as a trading company selling
paper and paper products,

Development in the year

The Company realized a profil of DKK -236
thousand (2015: DKK 161 thousand),
Management considers not satisfactory.

which

Equity at 31 December 2016 amounted to DKK
1,376 thousand (2015: DKK 1,612 thousand).

Subsequent events
Ne significant events that materially affect the

Company's financial position have occurred after the
balance shect date.

9
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Financinl statements 1 January - 31 December

Resultatopggrelse
Tncome staienent

Bruttotor(jeneste
Grasy profit

Personaleomkostninger

Staff costs

Resultat for finansielle poster

Prafitiloss before financial income und expenses

Finansiclle indieegler
Financial income
Finansiclle omkostninger
Financial expenses
Resultat tor skat
Profit/ioss hefore tux

Skat al drets resuliat

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

Forslag til resultatdisponering

Proposed profit appropriation/disiribution of loss
Overtort resultat

Retained carnings

10
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Note. 2016 2015
ke /DEK krfDRK
318.492 829.995
2 -554.017 -647.306
-233.524 182.680
0 956
B o 2498
235,806 181.517
3 0 -20.629

_,_M i _,.._,_._1,6_0.13_8_8_

-235.806 160.888

-235,806 166.888
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Balance
Bualance sheet

Akfiver

Assets

Andre titgodehavender
Other receivables
Finansielle anlagsaktiver
Invesiments

Anlagsaktiver i alt
Total non-current assets

Tilgodehavender Iva salg og {jenesteydelser
Trade receivabies

Udskudt skatteaktiv

Deferred tax asset

Tiigodehavender

Receivables

Likvide beholdninger
Cush at bunk and in hund

Omsmtningsaktiver
Total current assets

Aktiver i alt
Toral asyefy

Wulff Supphlies A/S
Arsrapport 2016
Annuad report 20446
CVR-nr. 31 88 80 34
CFR no. 31 88 80 34

Nole 2016 2015
kr/DKK kr/DKK

37412 37.412

37.412 37.412

37.412 37.412

407.950 486.192

220,000 220.000

627.950 706.192

1.125.850 1.606.637

1.753.800 2.312.829

= 1791212 2.350241
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Balance
Balance sheet

Passiver
Equify and liabilities

Aktickapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Leverandorer afl varer og tienesteydelser
Trade payables

Gaeld il tilknytiede virksomheder
Amounts owed to group entities

Anden gzld

Other pavables

Kortfristede gaeldsforpligtelser i alt
Current lHabilities

Gueldsforpligtelser i alt
Total debi

Passiver i alt
Total equily and liabilities

[-ventualposter m.v,

WulfT Supplies A/S
Arseapport 2016
Anntal repors 2016
CVR-nr. 31 88 80 34
VR no. 31 88 868 34

Contingent assets, liabilities and other financial vbligations

Nartstiende parter og ¢jerforhold
Related parties and ownership

Note 2016 2015
kr/DEK kr /DK

500.000 500.000

870,237 1.112.043

4 1.376.237 1.612.043

6.758 2.206

79.524 219.727

318.693 316.265

414.975 738.198

414975 738,198

1.791.212 2.350.241
5
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Arsregnskab 1. januar - 31. december

Financinl stetements 1 January - 31 Decerber

I Anvendt regnskabspraksis
Accounting poficies

Arsrapporten for Wulff Supplics A/S for 2016 er
aflagt i overcnsstemmelse med drsregnskabs-
lovens bestemmelser for klasse B-virksomheder.

Arsregnskabet er allagt efler samme regnskabs-
praksis som sidste dr,

Generclt om indregning og maling

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan méiles palideligt.

Forpligtelser indregnes | balancen, ndr det er sand-
svnligt, at fremtidige gkonomiske fordele vil fragd
selskabet, og [orpligtelsens veerdi kan méles pali-
deligt.

Ved forste indregning méles aktiver og forpligtel-
scrtif kostpris. Efterfolgende méles aktiver og for-
pliglelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser mdles (il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden. Amortise-
ret kostpris opgoeres som oprindelig kostpris med
fradrag af eventuelle aldrag samt tilleg/fradrag al
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden Ars-
rapporten afl@pges, og som be- eller afkrafier for-
hold, der cksisterede pa balancedagen.

Wulff Supplics ASS
Arsrapporl 2016
Amnuedd report 20116
CVR-nr, 31 83 80 34
IR no. 34 88 80 34

The annual report of WuliT Supplies A/S for 2616 has
been prepared in accordance with the provisions
applying to reporting class B entities under the
Danish Financial Statements Act,

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

Reeognition and measurement

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

L.iabilities are recognized in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the vatue of the liability can
be reliably measured.

Assets and liabilities are initially measured at cost.
Subsequently, asscts and liabilities arc measured as
described for cach item below.

Certain financial assets an 1iabilities are measured at
amoriized cost, which involves the recognition of a
constant effective interest rvate over the maturity
period. Amortized cost is caleulated as original cost
fess any repayments and with addition/deduction of
the cumulalive amortization of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into account pre-
dictable losses and risks occurring before the presen-
tation of the annual report which evidence matters
and conditions existing at the balance sheet date,



Arsregnskab 1. januar - 31. december

Financial statements 1 Jameary - 31 December

1 Anvendt regnskabspraksis
Accounting policies

Indtzegter indregnes i resultatopgerelsen i takt
med, at de indtjenes, herunder indregnes
vaerdireguleringer  af finansielle  aktiver og
forplistelser, der males til dagsveerdi  eller
amorliseret  kostpris.  Endvidere indregnes
omkostninger, der er afholdt for at opnd arets
indtjening, herunder afskrivninger,
ned-skrivninger og hensatte forpliglelser samt
tilbagefersier  som  folge  af  @ndrede
regnskabsmassige skon af beleb, der tidligere har
vaeret indregnet | resultatopgerelisen.

Resultatopgarelsen

Nettoomsaining

Indtazgter [ra salg al handelsvarer og faerdigvarer
indregnes i resulftatopgoerelsen, ndr levering og
risikoovergang (il keber har fundet sted, og hvis
indlecgten kan opgeres pélideligt og forventes
modtaget. Nettoomsatningen indregnes ekskl.
moms og afgifter opkrazvet pd vegne af tredjepart.

1 resultatopgerelsen er nettoomstningen sam-
mendraget med omkostninger, der er medgéet il
al opnd drets omsaining. og andre eksternc
ontkostninger til brutforesultat i overensstem-
mielse med drsregnskabslovens § 32,

Andre eksterne omkostninger

Andre eksterme omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle leasing-
omkostninger m.v.

Wulff Supies A/S
Arsrapport 2016
Anmued report 2016
CVR-nr. 31 B8 80 34
CI'Rno. 31 88 80 34

fncome is recognized in the inconte statement as
earned, including value adjustments of financial
assels and labilities measured at fair value or
amortized cost. BEqually, costs incurred to generate
the year's earnings are recognized, including
depreciation, amortization, impairment losses and
provisions as well as reversals as a result of changes
in accounting estimates of amounts which were
previously recognized in the income statement.

Income Statement

Revenue

Income from the sale ol goods for resale and finished
goods is recognized in the income statement when
delivery and transfer of risk to the buyer have taken
place and provided that the income can be reliably
measured and is expécted to be received. Revenue is
measured excluding VAT and taxes charged on
behalf of third partics.

In the income statement, revenue is aggregated with
costs incurred to generate revenue for the year and
other external expenses to gross profit in accordance
with section 32 of the Danish Financial Stalcments
Act.

Other external costs
Other external costs comprise costs for distribution,

sales, advertising, administration, premises, bad debi,
operating leases, ete.



Arsregnskab 1. januar - 31, december
Finarcinl statements [ January - 31 December

1 Anvendt regnskabspraksis

Accouniing policies
Finansielle indlzegter og omkostninger

Finansielle indtazgter og omkostninger indeholder
renter, kursgevinster op -tab vedrorende gald og
transaktioner i fremmed valuta, samt tilieg og
godtgerelser under aconto-skattcordningen m.v.

Skat af drets resultat

Arets skat, som bestdr al drets aktuelle skat og
forskydning i udskudt skat, indregnes 1
resultat-opgoerelsen med den del, der kan henfores
til drets resultat, og dirckte i cgenkapitalen med
den del, der kan henferes Ll bevaegelser direkte |
egenkapitalen.

Balancen
Tilgodehavender
Tilgondehavender males til amortiscret kostpris.

Der forclages nedskrivoing til imedegielse af'tab,
hvor der vurderes at vazre indtruffet en objektiv
indikation pd, at et tilgodehavende eller en
portefalje af tiigodehavender er veerdiforringet.

Periodeafgriensningsposter, aktiver
Periodealgransningsposter, indregnet under om-

setningsaktiver, omfatier afholdic omkostninger
vedrerende cllerfelgende regnskabsar.

Wulff Supplies A/S
Arsrapport 2016
Anrad report 2016
CVR-nr. 31 88 8C 34
CIRno. 31 88 80 34

Financial income and ¢xpenses

Financial income and cxpenses comprise interest
income and expense, gains and losses on payables
and transactions denominated in foreign currencies,
and refunds under the on-account tax schetnie, ete.

Tax on profitfloss for the year

Tax for the year vomprises current tax for the year
and changes in deferred tax. The tax expense relating
to the profit/less for the year is recognized in the
income statement, and the tax expense relating to
amounts direetly recognized in equity is recognized
divectly in equity.

Balance Sheet

Receivables

Reccivables are measured at amortized cost.
Write-down is made for bad debt losses where there
is an objective indicafion that a receivable or a
portfolie of receivables has been impaired,

Prepayments

Prepayments comprise cosls incurred related to
subsequent financial years.
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Financial stutements T Januury - 31 Decenber

I Anvendt regnskabspraksis

Aceotinting policies
Egenkapital - udbytte

Forestict udbytte indregnes sont en forpligtelse pé
for vediagelse p& den ordinzre
general forsamling (deklareringstidspunktet).
Udbytte som forventes udbetalt for dret, vises som
en savrskilt post under egenkapitalen.

tidspunktet

Selskabsskat og udslkadt skat

Aktuelle skatteforpligtelser og tilgodchavende
aktuel skat indregnes i balancen som beregnet skat
al &rcts skattepligtige indkomst, reguleret for skat
af tidligere érs skattepligtige indkomster og for
betalte acontoskatter.

Udskudt skat méles efier den balanceorienterede
galdsmetode af' alle midlertidige forskelle mellem
regnskabsmassig  op  skattemassig  vardi af
aktiver og forpligtelser. [ de (tilfaide, hvor
opgerclse af skattevaerdien kan foretages efier
alternative beskatningseegler, males udskudt skat
pd grundlag af den planiagie anvendelse al aktivet
henholdsvis alvikling af forpligtclsen,

Udskudte skatteaktiver, herunder skattevaerdien al’
fremforselsberettipet  skattemaessigt  underskud,
méles til den vaerdi, hvortit de forventes at kunne
realiseres. enten ved udligning i skat af fremtidig
indtjening cller ved modregning i udskudte
skatteforpligieiser inden for samme juridiske
skatteenhed,

Udskudt skat méles pd grundlag af de skatteregler
og  skattesatser,  der  med  balancedagens
tovgivning vil vaere geeldende, ndr den udskudte
skat forventes udlest som aktuel skat, Andring 1
udskudt skat som folge af mndringer i skattesatser
indregnes i resultatopgoerelsen.

Wulff Supplies A/S
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Equity - dividend

Proposed dividends ace recognized as a liability at the
date on which they are adopted at the annual gencral
meeting (declaration date}. The expected dividend
payment for the year is disclosed as a separate item
under equity.

Corpaoration tax and deferred tax

Current tax payable and receivable s recognized in
the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable
income of prior years and for tax paid on account.

Deferred lax is measured using the balance sheet
liability method on all temporary differences between
the carrying amount and the tax value of assets and
liabilities, Where alternative tax rules can be applied
ta determine the tax value, deferred tax is measured
based on Management's planned use of the assct or
settiement of the liability, respectively.,

Deferred tax assets. including the tax value of1ax loss
carryforwards, are recognized at the expected value
of their utilization: either as a set-off against tax on
future income or as a set-off against deferred tax
Habilitics in the same legal tax entity and jurisdiction.

Deflerred tax is measured in accordance with the tax
rules and at the tax rates applicable al the balance
sheet date when the deferred tax is expected to
crystallize as current tax, Changes in deferred 1ax as
a result of changes in tax rates are recognized in the
income statement.
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Financial statemenis 1 January - 31 Decentber

I Anvendt regnskabspraksis

Acconnting policies
Geeldsforpligtelser

Ovrige  geeldsforpligletser  méles il netto-

realisationsvazrdi.
Omregning af fremmed valuta

Transaktioner i {remmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transakiionsdagens kurs og
kursen pd betalingsdagen, indregnes | resubtat-
epgarelsen som en finansiel post.

Tilpedehavender, greid og andre monetaere posier
i fremmed valuta omregnes til balancedagens
Forskellen
kurs og kursen pé tidspunktet for tilgodehavendets
eller gaeldsforpligtelsens opstden eller indregning
{ seneste indregnes i
opgerelsen  under finansiclle
omkostninger.

valutakurs. mellem  balancedagens

resultat-
indteegter og

arsrepnskab

Wulff Supplies A/S
Arsrapporl 2016
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Liahilitics other than provisions

Other liabilities are measurcd at net realizable value,

Foreign currency translation

Transactions denominated in foreign currencies are
translated at the exchange rates at the iransaction
date. Foreign exchange differences arising between
the exchange rates at the transaction date and at the
date of payment are recognized in the income
statement as financial income or financial expenses,

Receivables, payables and other monetary ilems
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and at the date at which the receivable or
payable arose or was recognized in the fatest financial
staternents is recognized in the income statement as
financial income or financial expenses.
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Noter
Notes

2

Personaleomlostninger
Staff coses

Lenninger

Wages and salaries

Pensioner

Penxions

Andre omkostainger il social sikring
Cther xocial security costs

Gennemsnitligt antal beskafiigede medarbejdere
Average number of employees

Skat af rets resultat
Tax on profitiloss for the pear

Arets udskudte skat
Deferred tax for the year

Wultf Supplies A/S
Arsrapport 2016
Arrugd report 2076
CYR-nr. 31 88 80 34
VR o, 3188 80 34

20186 2013
kr/DKK kr {DKK
477.121 395.494
36.033 49.905
40.863 1.907
334,047 647.306
] 1
0 20.629
it 20,629
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Arsregnskab 1. januar - 31. december
Financial statements 1 Junuary - 31 Decentber

Noter
Notes

4 Egenkapital

Equity
Overfart
Aktickapital resultat 1 alt
Share capitul Retained Total
earnings
kr /ADKK kr/IDKK ke /BKK

Lgenkapital 1. januvar 2016 500.000 [.112.043 L012.043
Equity at 1 Jannary 2016
Arets resultal 0 -235.806 -235.806
Net profit/loss for the year
Egenkapital 31, december 2016 500.000 876.237 1.376.237

Equity at 31 December 2016

Akitickapitalen bestdr af 500.000 aktier a nominelt 1 kr. Ingen aktier er tillagt sarlige rettigheder.
Aktiekapitalen har vaeret uzendret siden stiflelsen 18, december 2008,

The share capital consists of 300,000 shares of a nominal value of DKK 1 each. All shares rank
equally, The share capital has remained unchanged since the formation on 18 Decenther 2008,

S  Eventualposter m.v,
Contingent assers, linhilities and other financial obligations

Leasingforpligtelser {operationel leasing) forfatder inden Tor 5 4r med i alt 0 tkr. (2013: 60 tkr).
Lease obligations (operating leases) due within five vears total DKK @ thousand (2015: DKR 60
thousand}.
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Arsregnskab 1. januar - 31. december
Financial statements 1 Janaary - 31 Decentber

Noter
Notes

6  Nmrtstiende parter og ejerforhold
Reluted parfies and ownership

Fierforhold
Owiiership

Iolgende kapitalgjer er noteret i selskabets ejerbog sem ejende minimum 5 % af stemmerne eller
minimum 3 % af sclskabskapitalen:

100 %%: Wullf Supplies AR, Nasviigen 2B, 341 34 Ljungby

Wul{l Supplics A/S indgéar i koncernregnskabet for Wulff-Yhtiot Oyj, som kan rekvireres ved
henvendetse til selskabet,

The following shareholder is recorded in the Company's register of shareholders as holding o
mininin of 3% of the votes or a minimum of 324 of the share capital:

G0 %6; Wulfl' Supplies AB, Ndsvédgen 2B, 341 34 Ljunghy

Wulff Supplies A/S is included in the consolidated financial statements of Wulff-Yhtiét Ovj, which can
he ebtained at the Company's address.
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