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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Bruynzeel
Storage Systems A/S for regnskabsaret 1.
januar - 31, december 2016,

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

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

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandiler,

Arsrapporten indstilles til
generalforsamiingens godkendelse.

Roskilde, den 30. maj 2017
Roskilde, 30 May 2017
Direktion:/Executive Board:
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Peter Larsson

Bestyrelse/Board of Dirggtors;

Bruynzeel Storage Systems A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the
Exscutive Board have discussed and approved
the annual report of Bruynzeel Storage
Systems A/S for the financial year 1 January -
31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 20186,

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.

\/

Raymond P"emy Victorina Bart Hendrikd annes
Marie Smeets ; - Sijbe

/
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Ivo Machiel van Duuren



Den uafhaengige revisors revisionspategning

independent auditor’s report

Til kapitalejeren i Bruynzeel Storage Systems
A/S

Konklusion

Vi har revideret arsregnskabet for Bruynzeel
Storage Systemns A/S for regnskabséaret 1.
januar - 31. december 2016, der omfatter re-
sultatopgerelse, balance, egenkapitalopgorelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundiag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifplge disse
standarder og krav er naermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafheengige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores svri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstraekkeligt og egnet
som grundiag 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 inter-
ne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of Bruynzeel Storage
Systems A/S

Opinion

We have audited the financial statements of
Bruynzeel Storage Systems A/S for the
financial year 1 January - 31 December 2016,
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 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 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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundiag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
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 revi-
sion, der udfares 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
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser elier
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

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

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

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

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
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 opnéaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om seiskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gare
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem il
datoen for vores revisionspategning, Frem-
tidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke laengere kan
fortsaette 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 bil-
lede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledeisesberetningen.

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

I titknytning til vores revision af &rsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.
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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.

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.
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Independent auditor's report

Vores ansvar er derudover at overveje, om
fedelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Kgbenhavn, den 30. maj 2017
Copenhagen, 30 May 2017

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Henrik Pedersen

statsaut. revisor
State Authorised Pubiic Accountant
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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.
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Ledelsesberetning
Management's review
Beretning

Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter omfatter
salg og montering af arkivsystemer.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2016 ud-
viser et underskud pa 1.337 t.kr. mod -357
t.kr. sidste ar, og virksomhedens balance pr.
31. december 2016 udviser en egenkapital pa
11.021 tkr.

Forventet udvikling

12017 forventes en gget omeestning og et
mindre positivt resultat.
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Business review

The Company's main activities comprise selling
and installation of archive and storage
systems,

Financial review

The income statement for 2016 shows a loss
of DKK 1,337 thousand against DKK -357
thousand last year, and the balance sheet at
31 Decemnber 2016 shows equity of DKK
11,021 thousand.

Outlook

For 2017, an increase in revenue and
moderate positive results are expected.



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
income statement

Note
Note  DKK'00O

Bruttofortjeneste
Gross margin
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielie
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property.

plant and equipment
Resultat far finansielle poster
Profit/loss before net financiais
3 Finansielle indtaegter
Financial income
4 Finansielle orkostninger
Financial expenses
Resuitat far skat
Profit/loss before tax
5 Skat af arets resultat
Tax for the year
Arets resultat
Profit/ioss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfert resultat

Retained earnings/accumulated loss

Bruynzeel Storage Systems A/S
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2016 2015
3.471 4.917
-2.139 -2.284
-3.020 -3.020
-1.688 -387
1 9

-26 -15
-1.713 -393
376 36
-1.337 -357
-1.337 -357
-1.337 -357
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'DOO 2016 2015

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

6 Immaterielle anlzegsaktiver

Intangible assets

Goodwill 3.021 6.041

Goodwill = 4 —= ==
3.021 6.041

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender 34 34
Other receivables =

34 34

Anlegsaktiver i alt
Totaﬁ"ged assets 3.055 6'07_5
Omsetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 5.087 5.876
Trade receivables
7 lgangvaerende arbejder for fremmed regning 600 958
Work in progress for third parties
Tilgodehavender hos tilknyttede virksomheder 165 148
Receivables from group entities
Udskudte skatteaktiver 794 570
Deferred tax assets
Andre tilgodehavender 21 0
Other receivables
Periodeafgraensningsposter 28 21
Deferred income B

6.695 7.573

Likvide beholdninger 5.569 6.129
Cash

Omsaetningsaktiver i alt 12.264 13.702
Total non-fixed assets T

AKTIVER I ALT 15.319 19.777
TOTAL ASSETS

10



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity
Geeidsforpligtelser
Liabifities
Kortfristede gaeldsforpligtelser
Current liabilities
7 Igangveerende arbejder for fremmed regning
Work in progress for third parties
Leveranderer af varer og tjienesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
Anden gald
Other payables

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Actounting policies

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

9 Sikkerhedsstillelser
Collateral

10 Neertstdende parter

Related parties

Bruynzeel Storage Systems A/S
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1.500
9.521

11.021
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2015

1.500
10.858

12.358

1.149
976
3.052
2.242

7.419
7419

19.777

LN
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Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2016
Equity at 1 January 2016

Overfert, jf. resultatdisponering
Transfer through appropriation of loss

Egenkapital 31, december 2016
Equity at 31 December 2016

Selskabskapital
Share capital

1.500
0

1.500

Bruynzeel Storage Systems A/S

Overfart resultat

Retained earnings

10.858
-1.337

9.521
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| alt
Tot_al

12.358

-1.337

11.021
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bruynzeel Storage Systems
A/S for 2016 er aflagt i overensstemmelse

med arsregnskabslovens bestemmelser for Kklas-
se B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Alene @ndringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
andringer til arsregnskabsloven. implemente-
ringen af andringsioven har ingen belsbsmass-
sig effekt for resultatopgerelsen eller balancen
i regnskabsaret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfert nye eller
@&ndrede praesentation- og oplysningskrav,
som er indarbejdet i drsregnskabet,

Resultatopgerelsen

Nettoomsaetning

Indteegter fra salg af handelsvarer og
feerdigvarer indregnes i nettoomsaetning pa
tidspunktet for levering og risikoens overgang,
safremt indtaegten kan opgeres palideligt og
forventes modtaget.

Indtzegter fra entreprisekontrakter, hvor keber
har haft veesentlig indftydelse pa udformningen
af aktivet indregnes som nettoomsaetning, i
takt med at produktionen udfgres, hvorved
nettoomsaetningen svarer til salgsveerdien af
arets udferte entreprisearbejder (produktions-
metoden). Metoden anvendes nar de samlede
indteegter og omkostninger pa kontrakten og
feerdiggerelsesgraden kan males palideligt.

Nar indteegter fra en entreprisekontrakt ikke
kan skannes palideligt, indregnes kun omsaet-
ning svarende til de medgaede omkostninger, i
det omfang, det er sandsyniigt, at de vil blive
betalt af modparten.
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The annual report of Bruynzeel Storage
Systems A/S for 2016 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.

Changes to presentation and disclosures only

Effective 1 January 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.

Income statement

Revenue

Income from the sale of goods and finished
goods is recognised in revenue at the time of
detivery and when the risk passes to the buyer,
provided that the income can be made up
reliably and is expected to be received.

Income from construction contracts involving a
high degree of customisation is recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the market value of the contract work
performed during the year (percentage-of-
completion method). This method is used
where the total income and expenses and the
degree of completion of the contract can be
measured reliably.

Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverabie from the
counterparty

13
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettocmszetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart, Alle former for
afgivne rabatter indregnes i nettoomsastnin-
gen.

Bruttofortjeneste

I resultatopgarelsen er nettoomsastning,
&ndring i lagre af faerdigvarer 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
regnskabspost benzavnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsast-
ning.

Eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lzn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder,

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle anleegsaktiver.

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezrt over
afskrivningsperioden, der er 5 ar.
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Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue,

Gross margin

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

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

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.

Amortisation

The item comprises amortisation of intangible
assets,

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 5 years,
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvzerdi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Goodwili
Goodwill

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgereisen med de belab, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
laeg og godtgareise under acontoskatteordnin-
genm.v,

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Virksomheden og den danske
sastervirksomhed er sambeskattede. Den dan-
ske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i for-
hold til disses skattepligtige indkomst (fuld for-
deling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
geeldende satser for rentegodtgarelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillzeg i henhold til de geeldende satser for
rentetiilaeg til administrationsselskabet,

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezert over
afskrivningsperioden, der er 5 ar,
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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 &r/years

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 wel
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.

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

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

Balance sheet

intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 5 years.
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Anvendt regnskabspraksis (fortsat)
Accounting poficies (continued)

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlazgsaktiver samt kapitalandele

i dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa vaerdifor-
ringelse.

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

Som genindvindingsveerdi anvendes den
hejeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opgeres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar, Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere vaor-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggereisesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjzlpematerialer
omfatter kebspris med tillaeg af hjemtagelses-
omkostninger.,

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Bruynzeel Storage Systems A/S

Arsrapport 2016
Annual report 2018

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).

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.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is fower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imadegéelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefelje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pé indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

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

Igangvaerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser og
igangveerende entreprisekontrakter males til
salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opgeres pa
grundlag af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtzegter pa det
enkelte igangvaerende arbejde. Faerdiggerelses-
graden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangveerende kontrakt
ikke kan skennes palideligt, males salgsveerdi-
en til de medgdede omkostninger i det omfang
disse forventes at blive daekket af keber.

Hvis de samtede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsvzerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsfares i resultatopge-
relsen,
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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 foss 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.

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based
on the stage of completion at the balance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser,

Where the total expenses relating to the work
in progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under "Provisions"
and is expensed in the income statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvaerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omszttes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdizendrin-
ger.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en szerskilt post under egen-
kapitalen.

Geeldsforpligtelser

Geeldsforpligtelser males til nettorealisations-
vardien.
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The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market
value.

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

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”.
Liabilities

Liabilities are measured at net realisable value.
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DKK'00C 2016 2015
Personaleomkostninger
Staff costs
Lanninger 1.947 2.095
Wages/salaries
Pensioner 160 158
Pensions
Andre omkostninger til social sikring 32 31
Other social security costs [ == =
2.139 2.284

Gennemsnitligt antal fuldtidsbeskaeftigede 5 5
Average number of full-time employees —

Finansielle indtagter
Financial income

Renteindtaegter fra tilknyttede virksomheder 0 1
Interest receivable, group entities
Andre finansielle indtaegter 1 8
Other financial income o T
1 9
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 0 8
Interest expenses, group entities
Valutakursreguleringer 0 2
Exchange adjustments
Andre finansielle omkostninger 26 5
Other financial expenses
26 16
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst -152 111
Estimated tax charge for the year
Arets regulering af udskudt skat -224 -147
Deferred tax adjustments in the year =
-376 -36
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Immaterielle anleegsaktiver
intangible assets

DKK'000

Kostpris 1. januar 2016
Costat 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
impairment losses and amortisation at 1 January 2016
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31, december 2016
Impairment losses and amortisation at 31 December 2016
Regnskabsmaessig veerdi 31. december 2016
Carrying amount at 31 December 2016

DKK'000

lgangvazrende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde

Selling price of work performed

Acontofaktureringer
Progress billings

der indregnes saledes:
recognised as follows:

lgangveerende arbejder for fremmed regning (aktiver)

Work in progress for third parties (assets)

Igangvaerende arbejder for fremmed regning (farpligtelser)

Work in progress for third parties (liabilities)

Bruynzeel Storage Systems A/S

2016

3.559
-3.035

524

600
-76

524
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Goodwill
Goodwﬂ

15.102

15.102

9.061

3.020
12.081

3.021

e s,

2015

1.009
-1.200

-191

958
-1.149

-191

20



10

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

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

Andre eventualforpligtelser
Other contingent liabilities

AB 92 garantiforpligtigelser vedrarende
projekter udger pr. 31.12.2016 325 t.kr. og
bortfalder efter 4 &r (2015: 1.561 t.kr.).

Selskabet er sambeskattet med danske
spsterselskaber og hafter solidarisk med
ovrige sambeskattede selskaber for betaling af
selskabsskatter inden for
sambeskatningskredsen,

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease labilities

Leje- og leasingforpligtelser omfatter
huslejeforpligteise med i alt 35 t.kr. (2015: 34
t.kr.) Endvidere omfattes forpligtelser i
operationelle leasingkontrakter pa biler p& i alt
17 t.kr, (2015: 108 t.kr.) med en resterende
kontraktperiode pa 2 maneder.

Sikkerhedsstillelser
Collatera!

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2016.

Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent B . - Domicile
Bruynzeel Storage Group B.V Holland
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The AB 92 guarantee liabilities at 31.12.2016
amount to DKK 325 thousand and expire after
4 years (2015: DKK 1,561 thouand).

The Company is jointly taxed with Danish group
entities and is jointly and severally liable with
other jointly taxed group entities for payment
of income taxes within the joint taxation.

2016 2015

52 142

Rent and lease liabilities include a rent
obligation totalling DKK 35 thousand (2015:
DKK 34 thousand), Furthermore, the Company
has liabilities under operating leases for cars
totalling DKK 17 thousand (2015: DKK 108
thousand), with remaining contract terms of 2
months.

The Company has not provided any security or
other collateral in assets at 31 December
20186.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Postbus 7118, 5980 AC
Panningen
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