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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2017 for Pglaand System A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2017.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendel se.

Haderslev, den 4. maj 2018
Haderslev, 4 May 2018
Direktion

Managing Director

Jan Egil Skeie

The board of directors and the managing director
have today presented the annual report of @glaand
System A/S for the financial year 1 January to 31
December 2017.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annua
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financia
year 1 January to 31 December 2017.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.

@glaand System A/S - Arsrapport for 2017 1
Annual report for 2017



L edelsespategning
Management's report
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Board of directors
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til kapitalgernei @gleend System A/S

Konklusion

Vi har revideret arsregnskabet for @glaand System
A/S for regnskabsaret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, re-
sultatopgaerelse, balance, egenkapitalopgarelse og
noter. Arsregnskabet udarbejdes efter &rsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017 i overensstemmelse
med arsregnskabsoven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag

To the shareholders of @gleend System A/S

Opinion

We have audited the annual accounts of @glaand
System A/S for the financial year 1 January to 31
December 2017, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity and notes.
The annua accounts are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the annual accounts give atrue and
fair view of the company's assets, liabilities and
financia position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January to 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basisfor opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts’. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide abasis for our opinion.
@glaand System A/S - Arsrapport for 2017 3
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig felinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give atrue and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our abjectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’'s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered materia if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.

@glaand System A/S - Arsrapport for 2017 4
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, 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 skan og

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

o Identify and assess the risks of material
misstatement in the annua accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

o Obtain an understanding of the 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.

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° 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 re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
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 p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives atrue 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 the internal control that we identify
during our audit.

Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen. The management is responsible for the
management's review.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel ses-
beretningen indeholder kraavede oplysninger i hen-
hold til arsregnskabsioven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel se
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledel sesberetnin-

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
mi sstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance
with the annua accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not

gen. find any material misstatement in the
management's review.
Trekantomrédet, den 4. maj 2018
Trekantomradet, 4 May 2018
Pricewater houseCoopers
Statsautoriseret Revisionspartnersel skab
CVR-nr. 33771231
Company reg. no. 33 77 12 31
Henrik Skriver Lykke Jarn Jargensen
statsautoriseret revisor registreret revisor
Sate Authorised Public Accountant Registered Accountant
MNE-nr. 15094 MNE-nr. 3043
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Selskabsoplysninger

Company data
Selskabet @gland System A/S
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Financial year: 1 January - 31 December
Bestyrelse Geir Austigard, formand, chairman

Board of directors

Direktion
Managing Director
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Auditors

Bankforbindelse
Bankers

Advokatforbindelse
Lawyer

Jan Eigil Skeie

Geir Seland

Daniel Rubio Ortego

Jan Egil Skeie
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L edelsesberetning
Management's review

Hovedaktivitet

Selskabets formd er, at drive handel med
ophangssystemer og feringsveje, kabelbakker,
stiger og racks samt befaestigelsesmaterialer for
kabler, rar, lysarmaturer og lignende produkter.

Udviklingi aret

Selskabets resultatopgerelse for 2017 udviser et
overskud pd DKK 2.101.070, og selskabets
balance pr. 31. december 2017 udviser en
egenkapital pA DKK 5.311.639.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pa bedemmelsen af
arsrapport.

Themain activities

The purpose of the company is to trade with
suspension systems and roadways, cable trays,
ladders and racks as well as attachment materials
for cables, pipes, lighting fixtures and similar
products.

Development during the year

The company's income statement for 2017 shows &
profit of DKK 2,101,070, and the company's
balance sheet per. 31 December 2017 shows equity
of DKK 5,311,639.

Events subsequent after the balance sheet date
No events have occurred subsequent to the the
balance sheet date, wich would have significant
impact on the assessment of the annual report.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin DKK.

2017 2016
Note kr. kr.
Bruttofortjeneste
Gross profit 7.542.168 10.804.966
1 Personaeomkostninger
Saff costs -4.469.597 -4.146.570
2 Af-og nedskrivninger af materielle anlagysaktiver
Depreciation and impairment losses relating to tangible fixed assets -218.033 -200.250
Resultat fer finansielle poster
Results before net financials 2.854.538 6.458.146
Andre finansielle indtaggter
Other financial income 356.719 235.834
@vrige finansielle omkostninger
Other financial costs -512.919 -147.165
Resultat fer skat
Results before tax 2.698.338 6.546.815
3 Skat of aretsresultat
Tax on ordinary results -597.268 -1.443.205
Aretsresultat
Results for the year 2.101.070 5.103.610
Fordlag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 1.000.000 5.000.000
Overfarestil overfert resultat
Allocated to results brought forward 1.101.070 103.610
Disponeret i alt
Distribution in total 2.101.070 5.103.610
@glaand System A/S - Arsrapport for 2017 10
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets
2017 2016
Note kr kr
Anlasgsaktiver
Fixed assets
Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 673.491 530.042
Materielle anlaggsaktiver i alt
Tangible fixed assetsin total 673.491 530.042
Andre tilgodehavender
Other receivables 303.500 45.400
Finansielle anlaggsaktiver i alt
Financial fixed assetsin total 303.500 45.400
Anlaeggsaktiver i alt
Fixed assetsin total 976.991 575.442
@glaand System A/S - Arsrapport for 2017 11
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets
2017 2016
kr. kr.
Omsagningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 4.100.531 1.356.342
Varebeholdninger i alt
Inventoriesin total 4.100.531 1.356.342
Tilgodehavender fra salg og tjenesteydel ser
Trade receivables 8.535.334 9.381.007
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 209.923 76.102
Udskudte skatteaktiver
Deferred tax assets 64.191 20.621
Andre tilgodehavender
Other receivables 0 26.000
Periodeaf graansni ngsposter
Accrued income and deferred expenses 224.005 158.157
Tilgodehavender i alt
Receivablesin total 9.033.453 9.661.887
Likvide beholdninger
Cash 6.715.043 6.020.028
Omsagningsaktiver i alt
Current assetsin total 190.849.027 17.038.257
Aktiver i alt
Assetsin total 20.826.018 17.613.699
@glaand System A/S - Arsrapport for 2017 12
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2017 2016
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 500.000 500.000
Overfart resultat
Results brought forward 3.811.639 2.710.569
Foresl &t udbytte for regnskabsaret
Proposed dividend for the financial year 1.000.000 5.000.000
Egenkapital i alt
Equity in total 5.311.639 8.210.569
@glaand System A/S - Arsrapport for 2017 13
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2017 2016
kr. kr.
Gaddsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydel ser
Trade payables 1.065.789 698.622
Gadd til tilknyttede virksomheder
Payablesto group enterprises 11.313.480 5.350.017
Sel skabsskat
Corporate tax 178.838 330.532
Anden gadd
Other payables 2.956.272 3.023.959
Kortfristede geddsforpligtelser i alt
Short-term liabilitiesin total 15.514.379 9.403.130
Gaddsforpligtelser i alt
Liabilitiesin total 15.514.379 9.403.130
Passiver i alt
Equity and liabilitiesin total 20.826.018 17.613.699
Eventualposter og gvrige gkonomiske for pligtel ser
Contingencies and other financial obligations
Naertstaende parter
Related parties
@glaand System A/S - Arsrapport for 2017 14
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Egenkapitalopger else

Statement of changesin equity

All amountsin DKK.

Fores et
Virksomheds- Overfart udbytte for
kapital resultat  regnskabsiret | alt
Proposed dividend
Results brought for the financial
Contributed capital forward year In total
kr. kr. kr. kr.
Egenkapital primo
Equity opening balance 500.000 2.710.569 5.000.000 8.210.569
Udloddet udbytte
Distributed dividend 0 0 -5.000.000 -5.000.000
Arets overfarte overskud eller
underskud
Profit or loss for the year brought
forward 0 1.101.070 1.000.000 2.101.070
500.000 3.811.639 1.000.000 5.311.639
@glaand System A/S - Arsrapport for 2017 15

Annual report for 2017



Noter
Notes

All amountsin DKK.

2017 2016
kr. kr.
1.  Personaleomkostninger
Staff costs
L gnninger
Salaries and wages 4.095.359 3.819.565
Pensioner
Pension costs 339.509 279.378
Andre omkostninger til social sikring
Other costs for social security 34.729 47.627
4.469.597 4.146.570
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 8 7
2. Af-ognedskrivninger af materielle anlaegsaktiver
Depreciation and impairment losses relating to tangible fixed assets
Afskrivning pa andre anlaag, driftsmateriel oginventar
Depreciation on plants, operating assets, fixtures and furniture 218.033 200.250
218.033 200.250
3.  Skat af aretsresultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 640.838 1.472.218
Aretsregulering af udskudte skat
Adjustment for the year of deferred tax -43.570 -29.013
597.268 1.443.205
@glaand System A/S - Arsrapport for 2017 16
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Noter
Notes

All amountsin DKK.

4, Udskudte skatteaktiver
Deferred tax assets

Udskudte skatteaktiver 1. januar
Deferred tax assets 1 January

Udskudt skat af arets resultat
Adjustment for the year of deffered tax

5. Eventualposter og gvrige gkonomiske forpligtel ser
Contingencies and other financial obligations

Le e ogleasingforpligtelse
Rental- and lease obligations

Leeforpligtel ser, uopsigelighedsperiode 64 mdr.
Rental obligations, non-cancellation period 64 months

Eventualfor pligtelser i alt
Contingent liabilitiesin total

6.  Naertstaendeparter
Related parties

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernrapporten for modersel skabet @glaand Group AS, Norge.

31/12 2017 31/12 2016
kr. kr.
20.621 -8.392
43.570 29.013
64.191 20.621

t.kr.

DKK in

thousands

3.204

3.204

The company is a part of the consolidated annual accounts for the parent company @glaand Group

AS, Norge.

Koncernrapporten for moderselskabet @gland Group AS, Norge, kan rekvireres pa felgende
adresse: @glaand Group Holding AS, Postbox 133, Engelsvollveien 264, N-4358 Kleppe, Norge.
The consolidated report for the parent company @glaand Group AS, Norway, can be obtained at the
following address: @glaand Group Holding AS, Postbox 133, Engelsvollveien 264, N-4358 Kleppe, Norge.

@glaand System A/S - Arsrapport for 2017
Annual report for 2017

17



Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for @glaand System A/S for 2017 er
aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg af enkelte regler i klasse C.

Arsrapporten for 2017 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser,
der males til dagsveadi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle om-
kostninger, der er afholdt for at opna darets
indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler som
falge af aandrede regnskabsmasssige skan af belgb,
der tidligere har vazret indregnet i resultatopgarel-
sen.

Aktiver indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaardi kan males pali-
deligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtel ser som beskrevet for hver enkelt regnskabs-
post nedenfor.

The annual report for @glaand System A/S for
2017 is presented in accordance with those
regulations of the Danish Financial Statements Act
concerning companies identified as class B
enterprises and few rules applying for class C
enterprises.

The annual report for 2017 accounts are presented
in Danish kroner (DKK).

Recognition and measur ement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities, which is measured at far
value or amortized cost. Likewise, all costs which
has been held to achieve the year's earnings, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company isliableto lose future, financia
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
sté&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerel sen som
en finansiel post.

Tilgodehavender, gadd og andre moneteere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaddsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaggter og omkostninger.

Anlamgsaktiver, der er kebt i fremmed valuta, m&
lestil kursen pa transaktionsdagen.

Resultatopgarel sen

Bruttofortjeneste
Med henvisning til &rsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i arsrapporten.

Nettoomsagtning

Ved salg af varer indregnes nettoomsagning, nar
fordele og risici vedrgrende de solgte varer er
overgaet til kaber, nettoomsaningen kan maes
palideligt og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga sel skabet.

Nettoomszgningen mdales til det modtagne
vederlag og indregnes ekslusive moms og med
fradrag af rabatter i forbindel se med salget.

Translation of foreign currency

Transactions in foreign currency are trandlated by
using the exchange rate prevailing at the date of
the transaction. Differencesin the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are trandated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

Fixed assets acquired in foreign currency are
measured at the exchange rate on the transaction
date.

The profit and loss account

Gross profit

With reference to section 32 of the Danish
Financia Statements Act, net sales are not
disclosed in the annual report.

The net turnover

When sales of goods, net sales are recognized
when the benefits and risks of the goods sold have
been surrendered to the buyer, net sales can be
measured reliably and it is probable that the
economic benefits of the sale will accrue to the
company.

Net sales are measured at the remuneration
received and are recognised excluding VAT and
|ess discounts in connection with the sale.
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Anvendt regnskabspraksis
Accounting policies used

Omkostninger til révarer og hjadpematerialer
Omkostninger til révarer og hjedpematerialer
indeholder det forbrug af révarer og
hjad pematerialer, der er anvendt for at opna rets
nettoomsagning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkost-
ninger til lokaler, sag og distribution samt
kontorhold mv.

Per sonaleomkostninger
Personaleomkostninger  indeholder gager og
Ianninger samt |gnaf haangi ge omkostninger.

Af- og nedskrivninger
Af- og nedskrivninger indeholder drets af- og ned-
skrivninger af materielle anlaggsaktiver.

Andredriftsindtasgter/ -omkostninger

Andre driftsindtesgter og driftsomkostninger
omfatter regnskabsposter af sekundsa karakter i
forhold til virksomhedens hovedaktiviteter, herun-
der avance og tab ved salg af materielle anlagysak-
tiver.

Finansielle poster

Finansielle indtaggter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrarer
regnskabsaret.

Skat af aretsresultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopgarel sen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa eg-
enkapitalen.

Costs of raw materials and consumables
Costs of raw materials and consumables include
the consumption of raw materials and consumables
used to achieve the net turnover of the year.

Other external costs

Other external costs comprise costs for premises,
sales and distribution as well as office expences
etfc.

Staff costs

Staff costs comprise wages and salaries as well as
salary-related costs.

Depreciation, amortisation and writedown
Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to tangible fixed assets.

Other operating income/costs

Other operating income and operating costs
includes accounting items of secondary nature in
proportion to the principal activities of the
enterprise, including profit and losses on disposal
of tangible fixed assets.

Net financials

Financial income and expenses are recognised in
the profit and loss account with the amounts that
concerns the financial year.

Tax of theresultsfor the year

Tax of the results for the year comprises the
current tax for the year and the displacement in
deferred tax, and it is recognised in the profit and
loss account with the share referring to the results
for the year and directly in the equity with the
share referring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Materielle anlasgsaktiver

Materielle anlasgsakiver méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveadi, fordeles linaat
over aktivernes forventede brugstid, der udger:

Brugstid
Andre Anlagg, driftsmateriel
og inventar 3-10 &
Afskrivningsperioden og restveardi  revurderes

&ligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessig vaardi af materielle anlaggs-
aktiver gennemgas arligt for at afgere, om der er
indikation af veardiforringelse ud over det, som
udtrykkes ved afskrivning.

Hvis dette er tilfaddet, foretages nedskrivning til
den lavere genindvindingsveardi.

The balance sheet

Tangible fixed assets

Trangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The basis of depreciation, which is calculated as
cost reduced with any expected residua value, is
distributed on a straight line basis of the expected
useful life, whichis:;

Useful life
Other plants, operating assets,

fixtures and furniture 3-10 years

The depreciation period and residual value are
reviewed annually.

Impair ment of fixed assets

The book value of tangible fixed assets is reviewed
annually to determine whether there is an
indication of impairment in addition to that
expressed by depreciation.

If this is the case, writedowns are made at the
lower recoverable amount.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlaegsaktiver
Finansielle anlasgsaktiver omfatter depositum pa
lejemal.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettoreaisationsvaadi, hvis denne er
lavere.

Nettorealisationsvaadien for varebeholdninger op-
gores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgss og faxdiggarelsesomkostninger. Netto-
realisationsvaardien opgeres under hensyntagen til
omsadtelighed, ukurans og udvikling i forventet
salgspris.

Kostpris for handelsvarer samt rdvarer og hjadpe-
materialer omfatter kabspris med tillagg af hjemta-
gel sesomkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris €ller en lavere nettorealisationsveadi,
hvilket her svarer til palydende vaardi med fradrag
af nedskrivning til imgdegaelse af tab.

Periodeafgraensningsposter

Periodeaf graansningsposter opfart som aktiver om-
fatter afholdte forudbetalte omkostninger ved-
rerende huslegje, forsikringspraamier, abonnementer
og renter.

Egenkapital

Udbytte

Udbytte, som ledelsen foresddr uddelt for regn-
skabsdret, vises som en saskilt post under egen-
kapitalen.

Financial fixed assets
Financial fixed assets includes deposits on |eases.

I nventories

Inventories are measured at cost according to the
FIFO-method or net realizable value, if lower.

The net redisable value for inventories is
recognised at the amount expected to be
recoverable on sale in normal operation less sales
and completion costs. The net redlisable value is
determined taking into consideration the
negotiability, obsolescence, and development of
the expected market price.

The cost for trade goods, raw materials, and
consumables comprises the purchase price with the
addition of the delivery costs.

Debtors

Debtors are measured in the balance sheet at
amortised cost or lower net realisable value which
corresponds to nomina value less writedown
relating to debtors.

Accrued income and deferred expenses
Accorued income and deferred expenses
recognised as assets comprise prepaid costs
relating to rent, insurance premiums, subscriptions
and interest.

Equity

Dividend

Dividends proposed by the management for the
financial year are shown as a separate item under
equity.
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Anvendt regnskabspraksis
Accounting policies used

Udskudte skatteaktiver og -forpligtelser
Udskudt skat males efter den balanceorienterede
gaddsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veardi af aktiver
og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettiget  skattemaessigt  underskud,
méles til den vaxdi, hvortil aktivet forventes at
kunne redliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veare gaddende, ndr den udskudte skat forventes
udlgst som aktuel skat. Andring i udskudt skat,
som felge af andringer i skattesatser, indregnes i
resultatopgarel sen.

Aktuelle skattetilgodehavender og -forpligtelser
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.Tillasgg og godtgerelse under
acontoskatteordningen indregnes i resultatop-
gorelse under finansielle poster.

Finansielle gaddsfor pligtel ser

@vrige gaddsforpligtelser males til amortiseret
kostpris, der i a vessentlighed svarer til nominel
vaadi.

Deferred tax assets and labilities

Deferred tax is measured using the balance sheet
liability method of temporary differences between
the accounting and tax value of assets and
liabilities, calculated on the basis of the planned
use of the asset or settlement of the liability.

Deffered tax assets, including the tax value of tax
loss carryforwards, are measured at the value at
which the asset is expected to be realized either by
settlement in tax on future earnings or by
offsetting in deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax. Changes in deferred tax as a result of changes
in tax rates are recognised in the income statement.

Current tax trade debtors and liabilities

Current tax obligations and trade debtors current
taxes are recognized in the baance sheet as
calculated tax on taxable income for the year,
adjusted for tax on previous years taxable income
as well as for paid acontos taxes. Supplement and
compensation under aconto tax settlement are
recognized in the income statement under financial
items.

Financial liabilities

Other debt liabilities are measured at amortised
cost which essentially corresponds to the nominal
value.
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