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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godkendt arsrapporten for Nordic Forum
Holding A/S for regnskabsdret 1. juni 2016 -
31.maj 2017.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr, 31. maj 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1, juni 2016 - 31. maj 2017,

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegarelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 25. oktober 2017
Odense, 25 October 2017
Direktion:/Execgtfve Boarg:

g Us

J6ns Hakan Bergstrgm

Bestyrelse/Board of Directors:

LRk

Werner Heinz Benade
formand/chairman

Carl Pohlschmidt
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Nordic Forum Holding A/S for the
financial year 1 June 2016 - 31 May 2017.

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 financial position of the
Company at 31 May 2017 and of the results of
the Company's operations for the financial year
1 June 2016 - 31 May 2017.

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
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Nordic Forum Holding A/S

Konklusion

Vi har revideret arsregnskabet for Nordic Forum
Holding A/S for regnskabsaret 1. juni 2016 -
31. maj 2017, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. maj 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juni 2016 - 31. maj 2017 i overens-
stemmelse 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
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er galdende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
vores konklusion.

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 interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of Nordic Forum Holding
A/S

Opinion

We have audited the financial statements of
Nordic Forum Holding A/S for the financial year
1 June 2016 - 31 May 2017, which comprise
an income statement, balance sheet, statement
of changes in equity 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 the financial position of the
Company at 31 May 2017 and of the results of
the Company's operations for the financial year
1 June 2016 - 31 May 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 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 rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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 likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning 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 internationale
standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa 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
hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.
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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.

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 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 skepticism
throughout the audit. We also:

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

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 vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraskkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

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.
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Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the 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.

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 conclusion is 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 note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
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 internal control that
we identify during our audit.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

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

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

Odense, den 25. oktober 2017
Odense, 25 October 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Morten Schougaard Serensen

statsaut. revisor
State Authorised Public Accountant
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Statement on 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 our procedures, 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 Statement Act. We did not identify any
material misstatement of the Management's
review.

Andy Philipp Gottig
statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors
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Nordic Forum Holding A/S
Hvidkaervej 21, 5250 Odense SV

32081576
5. marts 2009/5 Mmarch 2009
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1 June 2016 - 31 May 2017

Werner Heinz Benade, formand/chairman
Carl Pohlschmidt
Dominik Sebastian Gorts

Jons Hakan Bergstrgm
Dominik Sebastian Gorts

Ernst & Young Godkendt Revisionspartnerselskab
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets formal er at vaere holdingselskab og
yde serviceydelser til datterselskaberne og
hermed beslaegtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Udviklingen og resultatet for perioden anses for
tilfredsstillende i betragtning af udviklingen i de
underliggende selskaber, jf. note 8.

Periodens resultat er negativt pavirket af
nedskrivning af kapitalandele i Ucando GmbH
med 30.300 tkr. Nedskrivningen er sket som
folge af at virksomhedernes resultater ikke
understegtter kostprisen.

Begivenheder efter balancedagen
Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Forventet udvikling

Selskabet forventer overskud fgr og efter
udbytte fra kapitalandele.
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Business review

The company is to act as parent company and to
provide services to the subsidiaries and any
other business related hereto.

Financial review

The development and results for the period are
considered satisfactory considering the
development in the owned subsidiaries cf. note
8.

Net income was negatively affected by the
impairment of investments in Ucando GmbH
with DKK 30,300 thousand. The impairment
losses has been due to the companies result,
not supporting the cost value.

Events after the balance sheet date

No significant events have occurred subsequent
to the financial year.

Outlook

The company expects to report a profit before
and after dividend from investments in group
entities.
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Arsregnskab 1. juni 2016 - 31. maj 2017

Financial statements for the period 1 June 2016 - 31 May 2017

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment
Resultat for finansielle poster
Profit before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
3 Finansielle indtaegter
Financial income
Nedskrivning af finansielle aktiver
Write-down on investments
4 Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

5 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfeort resultat

Retained earnings/accumulated loss

Nordic Forum Holding A/S
Arsrapport 2016/17

Annual report 2016/17

2016/17 2015/16
28.650.744 18.876.423
-9.927.954 -7.275.572

-254.634 0]
18.468.156 11.600.851
201.395.899 0]
59.633 33.239
-30.300.229 -108.620.986
-992.883 -606.693
188.630.576 -97.593.589
-3.868.731 -2.479.315
184.761.845 -100.072.904
0] 201.226.000
184.761.845 -301.298.904
184.761.845 -100.072.904
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Arsregnskab 1. juni 2016 - 31. maj 2017

Financial statements for the period 1 June 2016 - 31 May 2017

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
6 Immaterielle anlaegsaktiver
Intangible assets
Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

7 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

8 Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities at cost

Anlagsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Periodeafgraensningsposter

Deferred income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Nordic Forum Holding A/S
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2016/17 2015/16
4.538.354 0]
4.538.354 0

59.162 0
59.162 0]

1.032.842.478

1.032.842.478

1.032.842.478

1.032.842.478

1.037.439.994

1.032.842.478

12.310.080 20.417.508
288.997 0]
12.599.077 20.417.508
390 190
12.599.467 20.417.698

1.050.039.461

1.053.260.176

10
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Arsregnskab 1. juni 2016 - 31. maj 2017

Financial statements for the period 1 June 2016 - 31 May 2017

Balance
Balance sheet

Note
Note

10
11

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensattelse vedr. kapitalandele i tilknyttede virksomheder
Provision, investments in group entities

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Naertstaende parter

Related parties

Nordic Forum Holding A/S
Arsrapport 2016/17
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2016/17 2015/16
361.218.000 361.218.000
426.730.203 241.968.358

0] 201.226.000
787.948.203 804.412.358
999.253 0]
20.690.000 14.260.000
21.689.253 14.260.000
2.872.061 659.509
229.612.639 226.874.710
2.869.479 3.005.243
5.047.826 4.048.356
240.402.005 234.587.818
240.402.005 234.587.818

1.050.039.461

1.053.260.176

11
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Arsregnskab 1. juni 2016 - 31. maj 2017

Financial statements for the period 1 June 2016 - 31 May 2017

Egenkapitalopggrelse

Statement of changes in equity
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Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat Dividend proposed I alt
DKK Share capital Retained earnings for the year Total
Egenkapital 1. juni 2015 115.218.000 541.134.595 0 656.352.595
Equity at 1 June 2015
Kapitalforhgjelse 246.000.000 420.604 0 246.420.604
Capital increase
Overfort, jf. resultatdisponering 0 -301.298.904 201.226.000 -100.072.904
Transfer through appropriation of loss
Regulering af
sikringsinstrumenter til
dagsveerdi
Adjustment of hedging instruments at fair 0 1.712.063 0 1.712.063
value
Egenkapital 1. juni 2016
Eoty st June 5016 361.218.000 241.968.358  201.226.000  804.412.358
Overfert, jf. resultatdisponering 0 184.761.845 0 184.761.845
Transfer through appropriation of profit
Udloddet udbytte 0 0 -201.226.000 -201.226.000
Dividend distributed
Egenkapital 31. maj 2017 361.218.000 426.730.203 0 787.948.203

Equity at 31 May 2017

Aktiekapitalen bestar af 3.612.180 aktier &
nominelt DKK 100. Ingen aktier er tillagt

sarlige rettigheder.

The share capital consists of 3,612,180 shares
at a nominal value of DKK 100. No shares carry

special rights.

12
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Arsregnskab 1. juni 2016 - 31. maj 2017

Financial statements for the period 1 June 2016 - 31 May 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Forum Holding A/S for
2016/17 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser for
klasse C.

| henhold til ARL & 112, stk. 1 er der ikke
udarbejdet koncernregnskab. Arsrapporten for
Nordic Forum Holding A/S og dets
dattervirksomheder indgar i koncernregnskabet
for Hella KGaA Hueck & Co, Lippstadt, Tyskland.
Koncernregnskabet er tilgaengeligt pa
selskabets hjemmeside:
http://www.hella.com/hella-
com/assets/media_global/2017.08.10_HELLA_
Annual_Report_full_secured.pdf

Alene andringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. juni 2016 im-
plementeret lov nr. 738 af 1. juni 2015 med &n-
dringer til arsregnskabsloven. Implementerin-
gen af a&ndringsloven har ingen belgbsmaessig
effekt for resultatopgegrelsen eller balancen i
regnskabsaret eller for sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfert nye eller &n-
drede praesentations- og oplysningskrav, som er
indarbejdet i arsregnskabet.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efterfgl-
gende til dagsveerdi. Positive og negative dags-
verdier af afledte finansielle instrumenter ind-
gar i andre tilgodehavender henholdsvis anden
geeld.
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The annual report of Nordic Forum Holding A/S
for 2016/17 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

According to section 112 (1) of the Danish
Financial Statements Act, no consolidated
financial statements have been prepared. The
financial statements of Nordic Forum Holding
A/S and its subsidiaries are included in the
consolidated financial statements of Hella KGaA
Hueck & Co, Lippstadt, Germany. The group
accounts are accessible on the group home
page: http://www.hella.com/hella-
com/assets/media_global/2017.08.10_HELLA_
Annual_Report_full_secured.pdf

Changes to presentation and disclosures only

Effective 1 June 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. As the implementation of the amendment
act has no impact in terms of value on the
income statement or the balance sheet in the
financial year, nor on the comparative figures,
the financial statements have been prepared
based on the same accounting policies as last
year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
"Other receivables" and "Other payables",
respectively.
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Arsregnskab 1. juni 2016 - 31. maj 2017

Financial statements for the period 1 June 2016 - 31 May 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgode-
havender eller anden geld og i egenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overfores
belgb, som tidligere er indregnet pa egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transak-
tion i indteegter eller omkostninger, overfgres
belpb, som tidligere er indregnet i egenkapita-
len, til resultatopggrelsen i den periode, hvor
det sikrede pavirker resultatopgerelsen.

Resultatopggrelsen

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning,
&ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benaevnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets Ipb, herunder omkost-
ninger til distribution, salg, reklame, administra-

tion, lokaler, tab pa debitorer, ydelser pa opera-

tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.
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Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. If the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability, respectively.
If the hedged forecast transaction results in
income or expenses, amounts previously
deferred in equity are transferred to the income
statement in the period in which the hedged
item affects the profit/loss for the year.

Income statement

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 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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Financial statements for the period 1 June 2016 - 31 May 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pd
immaterielle og materielle anlagsaktiver.

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

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Licenser

Licenses

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

Indteegter af kapitalandele i
dattervirksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder i det omfang udbyttet ikke oversti-
ger den akkumulerede indtjening i dattervirk-
somheden i ejerperioden.

Finansielle indteegter 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-
leg og godtgegrelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets 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.
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Amortisation/depreciation

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

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

5 ar/years

10 ar/years

5 ar/years

Income from investments in subsidiaries

The item includes dividend received from
subsidiaries in so far as the dividend does not
exceed the accumulated earnings in the
subsidiary in the period of ownership.

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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Financial statements for the period 1 June 2016 - 31 May 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlegsaktiver

Andre immaterielle anleegsaktiver 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.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-
tjening i dattervirksomheden eller den associere-
de virksomhed i ejerperioden, behandles som en
reduktion af kostprisen.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa vaerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmasssige
verdi.
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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

Iltems 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.

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the cost
of acquisition.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

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).
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Financial statements for the period 1 June 2016 - 31 May 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsveardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsveerdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill tilba-
gefagres ikke.

Safremt genindvindingsvardien er negativ og
selskabet har en retlig eller faktisk forpligtelser
til deekning af den negative veerdi, afseettes
denne under hensatte forpligtelser.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Portefgl-
jerne baseres primaert 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 opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.
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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.

If the recoverable amount is negative and the
entity has legal or a constructive obligation to
cover the negative value, it is recognised under
provisions.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
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. | de tilfeel-
de, hvor opggrelse af skattevaerdien 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.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, 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 @ndringer i skattesatser indregnes i
resultatopgerelsen.
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Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed 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.

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.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige galdsforpligtelser males til nettorealisati-
onsvardien.
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.
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Noter
Notes to the financial statements

DKK 2016/17 2015/16
Personaleomkostninger
Staff costs
Lenninger 9.268.226 6.860.557
Wages/salaries
Pensioner 293.250 137.356
Pensions
Andre personaleomkostninger 366.478 277.659
Other staff costs
9.927.954 7.275.572
Gennemsnitligt antal fuldtidsbeskaeftigede 8 5
Average number of full-time employees
Finansielle indteaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 0 2.182
Interest receivable, group entities
Valutakursgevinst 59.633 31.057
Exchange gain
59.633 33.239
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 988.476 592.086
Interest expenses, group entities
Valutakurstab 4.407 14.607
Exchange losses
992.883 606.693
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 2.869.478 3.005.243
Estimated tax charge for the year
Arets requlering af udskudt skat 999.253 0
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar 0 -525.928
Tax adjustments, prior years
3.868.731 2.479.315
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Immaterielle anlegsaktiver
Intangible assets

DKK

Kostpris 1. juni 2016
Cost at 1 June 2016

Tilgang i arets lgb
Additions in the year

Kostpris 31. maj 2017
Cost at 31 May 2017

Af- og nedskrivninger 1. juni 2016
Impairment losses and amortisation at 1 June 2016
Arets afskrivninger
Amortisation/depreciation in the year

Af- 0g nedskrivninger 31. maj 2017

Impairment losses and amortisation at 31 May 2017

Regnskabsmaessig veerdi 31. maj 2017
Carrying amount at 31 May 2017

Materielle anleegsaktiver
Property, plant and equipment

DKK

Tilgang i arets Igb
Additions in the year

Kostpris 31. maj 2017
Cost at 31 May 2017

Arets afskrivninger
Amortisation/depreciation in the year

Af- 0g nedskrivninger 31. maj 2017

Impairment losses and depreciation at 31 May 2017

Regnskabsmaessig veerdi 31. maj 2017
Carrying amount at 31 May 2017
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Erhvervede
immaterielle
anlaegsaktiver
Acquired intangible
assets

0]
4.778.204

4.778.204
0]

239.850
239.850

4.538.354

Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

73.946
73.946
14.784
14.784

59.162
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Noter
Notes to the financial statements

Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. juni 2016
Cost at 1 June 2016

Tilgang i arets lgb
Additions in the year

Kostpris 31. maj 2017
Cost at 31 May 2017

Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities at
cost

1.127.203.464
23.870.229

1.151.073.693

Verdireguleringer 1. juni 2016 -94.360.986
Value adjustments at 1 June 2016

Nedskrivning -23.870.229
Impairment losses -
Verdireguleringer 31. maj 2017 -118.231.215

Value adjustments at 31 May 2017

Regnskabsmaessig veerdi 31. maj 2017
Carrying amount at 31 May 2017

Regnskabsmaessig veerdi af tilknyttede
virksomheder udger 1.032.842 tkr. Under
hensatte forpligtelser indgar hensat forpligtelse
vedrgrende negativ kapitalandel i Ucando GmbH
med 20.690 tkr.

1.032.842.478

Carrying amount of investments in group
entities totals TDKK 1,032,842. In addition,
provision for investment in group entities with
negative equity totals TDKK 20,690 related to

Ucando GmbH.

Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK DKK
Dattervirk-
somheder
Subsidiaries
FTZ Autodele Odense,
& Vaerktej A/S Danmark 100,00 % 725.089.821 170.618.421
Hellanor A/S Hagan, Norge 100,00 % 1.536.000 -2.446.000
Berlin,
Ucando GmbH Germany 100,00 % -20.690.000 -30.057.000
Warszawa,
Inter-Team Sp. z.0.0. Polen 100,00 % 124.757.624 18.343.832
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Noter
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Selskabskapital

Share capital

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

DKK 2016/17 2015/16 2014/15 2013/14 2012/13
Saldo primo 361.218.000 115.218.000 5.218.000 5.218.000 5.218.000
Opening balance

Kapitalforhgjelse 0 246.000.000 110.000.000 0 0

Capital increase

361.218.000 361.218.000 115.218.000 5.218.000 5.218.000

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har indgdet leasingforpligtelser pa The company has lease liabilities totalling TDKK

732 tkr. Leasingforpligtelserne fordeler sig med 732. Lease liabilities are allocated by TDKK 300

300 tkr. indenfor 1 ar og 432 tkr. fra ar 2-5 ar. within one year and by TDKK 432 from 2-5
years.

Lejeforpligtelsen omfatter huslejeforpligtelse

med i alt 2.056 tkr. i uopsigelig huslejekontrakt Rent liabilities include a rent obligation totalling

med en resterende kontraktperiode pa 42 TDKK 2,056 in interminable rent agreement

maneder. with remaining contract terms of 42 months.

Der er herudover stillet bankgaranti Moreover, the Company has provided a bank

vedrgrerende lejemalet pa 294 tkr. guarantee regarding the lease of TDKK 294.

Neaertstaende parter
Related parties

Ejerforhold

Ownership

Felgende 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 Bopel/Hjemsted
Name Domicile
Hella Holding International GmbH Rixbeckerstr. 75, D-59552 Lippstadt Tyskland
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