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Ledelsespategning
Statement by the Board of Directors and the Execut(ve Board

eestyrelse og direktion har dogs dato behandlet
og godkendt arsrapporten for Ortec Nordic A/S
for regnskabs~ret 1. Januar - 31. december
2016.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at ~rsregnskabet giver
et retvisende btllede of selskabets aktiver, passi-
ver og finansiefle stilling pr. 31. december 2016
samt of resultatet of selskabets aktivlteter for
regnskaGsaret 1. januar - 31. december 2016.

Det er endvidere votes opfattelse, at
ledelsesberetningen indeholder en retvisende
redeg0relse for de forhold, beretningen
omhandter.

drsrapporten indstilles til generaiforsamlingens
godkendelse.

Kobenhavn, den 20. Juni 2017
Capenhagen,20 June 2017

Direktion:/Execut(ve Board:

,~

~~~~ ~ ~~

Peter Bor.~.^ ..~.~._
d~fEktOflManaginq Dtrector

of Directors:

Ortec Nordlc A/S
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Annual report 2016

Today, the Board of D(rectors and the Executive
Board have discussed and approved the annual
report of Ortec Nordic A/S for the financial year
1 January - 31 December 2016.

The annual report is prepared fn 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.

Further, to 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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.......___.__.... _ ...._.._.._ ... .._....__ _ _....... .. _ _ _~. F . __.__._....

Gerrit Th door Timmer Michael Qskam
fOffTlB~d/c irman
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne I Ortec Nordic A/S

Konkluston

VI har revfderet ~rsregnskabet for Ortec Nordic
A/S for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopg0relse, balance,
egenkapitalopg0relse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbeJ-
des efter arsregnskabsloven.

Deter vores opfattelse, at arsregnskabet giver
et retvisende billede of selskabets aktiver, passi-
ver og finansielle stifling pr. 31. december 2016
saint of resultatet of selskabets aktiv(teter for
regnskabsaret 1, januar - 31. december 2016 3
overensstemmelse med ~rsregnskabsloven.

Grundlag for konklusfan

Vi har udfmrt vores revision i overensstemmelse
med fnternationale standarder om revision og
de yderligere krav, der er g~ldende i Danmark.
Vores ansvar if0lge disse standarder og krav er
n~rmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen of ars-
regnskabet". VI er uafhaengige of selskabet i
overensstemmeise med Internationale etiske
regler for revlsorer (IESBA's Etfske regler) oq de
yderiigere krav, der er gaeldende i Danmark, Iige-
som vi har opfyldt vores 0vrige etiske farpligtel-
ser i henhofd til dlsse regler og kray. Det er
vores opfattelse, at det opnaede revisionsbevis
er tllstr~kkeligt og egnet loin grundlag for
vores konklusion.

Ledelsens ansvar for arsregnska6et

Ledelsen har ansvaret for udarbejdelsen of et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, loin ledelsen anser far n~dvendfg for at
udarbejde et arsregnskab uden vaesentlig fejlin-
Formation, uanset om Jenne skyldes besvigelser
eiler fejl.
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To the shareholders of Ortec Nordic A/S

Opinion

We have audited the financial statements of
Ortec Nordic 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
Ffnancfai Statements Act.

In our opinion, the f(nanciaf 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.

Balls 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 responsibllitles in accordance with
these rules and requirements. We believe that
the audit evidence we have oatained is
sufficient and appropriate to prov(de a hasis for
our opinion.

Management's responsibfllties 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
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Ved udarbeJdelsen of arsregnskabet er ledelsen
ansvaritq for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedr0rende fortsat drift, hvor Bette er relevant;
samt at udarbeJde arsregnskabet pa grundlag of
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvfdere
selska6et, indstifle driften eller ikke har andet
realistisk alternativ end at gore Bette.

Revfsors ansvar for revfsionen of
arsregnskabet

Vores mal er at opn~ h~j grad of s(kkerhed for,
om arsregnskabet som helhed er uden
vaesentitg feJllnformation, uanset om Jenne
skyldes besvigelser eller fejl, og at afglve en
revisionspategning med en konklusion. H0j grad
of sikkerhed er et hrbjt n(veau of sikkerhed, men
er ikke en garanti for, at en revision, der
udf~res 1 overensstemmeise med Internationale
standarder om revision og de yderligere krav,
der er g~ldende i Danmark, altid vii afdxkke
vaesentiig feJlinformation, nar sadan findes.
Fejlinformationer kan opsta som f01ge of
besvfgelser eller fell og kan betragtes som
vxsentlige, hvis Bet med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de 0konomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag of
arsregnskabet.

Som led i en revision, der udfrAres i overensstem-
melse med (nternatfonale standarder om revi-
sion og de yderJigere krav, der er g~(dende i
Danmark, foretager vl faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identiffcerer og vurderer vi risikoen for
v~sentlig fejlinformation i arsregnskabet,
uanset om Jenne skyldes besvigelser el►er
fell, udformer og udf0rer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revlsfonsbevis, der er tilstr~kkelfgt og
egnet tiI at danne grundlag for votes konklu-
slon. Risikoen for ikke at opdage v~sentliq
fejlinformation forarsaget of besvigelser er
h0jere end ved vxsentlig fejliniormatfon
forarsaget of fejl, idet besvigelser kan om-
fatte sammensv~rgelser, dokumen#falsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelseof 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 prepar(ng 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 responsihilities for the audit of the
financta( 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 15As 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 collusEon,
forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Opnar vi forst~else of den Interne kontrol
med refevans for revisionen For at kunne
udforme revisionshandiinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effektl-
vftetenof selskabets Interne kontrol.

Tager vi stflling til, om den regnskabsprak-
sis, som er anvendt of ledelsen, er passen-
de, samt om de regnskabsmaassige sk0n og
tllknyttede oplysninger, som ledelsen har
udarbejdet, er rimefige.

Konkluderer vi, om ledelsens udarbejdelse
of ~rsregnskabet pa grundlag of regnskabs-
princippet om fortsat drift er passende,
samt om der p~ grundlag of det opnaede
revisionsbevis er vxsentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fartsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig uslkkerhed,
skal vi i vores revisionsp3tegning gore
opm~rksom pa oplysninger herom (ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategnfng. Fremtidige
begivenheder eller forhold kan dog med-
f0re, at selskabet ikke I~ngere kan fortsaet-
te drlften.

Tager vi stilling tll den samlede praesenta-
tion, struktur og indhold of 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.

Vf kommunikerer med den 0verste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering of revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
fe betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

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

Ortec Nordlc A/S
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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 express(ng 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 fn 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 g(ves 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 (s 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.
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tilknytning to vores revision ai arsregnskabet
er det votes ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkons(stent med arsregn-
skabet eller votes viden opnaet ved revislonen
eller pa anden made synes at Indeholde v~sent-
lig feJlinformat~on,

Votes ansvar er derudover at overve)e, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold to ~rsregnskabsloven.

Baseret pa det udf0rte arbejde er det votes
opfattelse, at ledelsesberetningen er I overens-
stemmelse med arsregnskabet og er udarbeJdet
i overensstemmelse med arsregnskabslovens
kray. VI hat ikke fundet vaesentlig feJlinforma-
tion i ledelsesberetningen.

Kobenhavn, den 20. Juni 2017
Copenhagen, June 2017

Ernst & unq

70 02 28

/-/~
per JOrn Pedersen
Gaut. revisor
Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's rev(ew and, in doing so, consider
whether the Management's review is materially
Incons(stent with the financial statements or

our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, (t is our responslb(Ifty to consider
whether the Management's review provides the
information requEred under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is (n accordance with the
f(nanc(al statements and has been prepared in
accordance with the requirements of the Danish
Financ(al Statement Act. We did not identify any
material misstatement of the Management's
review.
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Vlrksomhedens vaesentltgste aktivlteter
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Ortec Nordic A/S
Lykkeg~rdsvej 17, 4000 Rosklide

35 83 21 2Z
1. aprll 201411 naru zoia
Roskilde
1. Jaf1U8f - 31. d2CefTlbe~/1 January•31 oecem6er

Gerrit Theodoor Timmer, formandicnakma~
Michael Oskam
Georgios Sarigiannidis

Peter Bordum, DifEktOf/Managlnq Director

Ernst &Young Godkendt Revisionspartnerselskab
Osvaid Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Selskabets format er at levere avancerede
planl~gnings- og optimeringsimsninger og -
services samt at udvikle, implementere, saelge
og distribuere beslutningsst0ttesystemer samt
anden virksomhed, der star i forbindelse
hermed.

Udv(kling f akt(vfteter oq mkonomiske forhold

Virksomhedens resultatopg0relse for 2016 udvi-
ser et overskud pa 3.649.285 kr, mod
1.735.491 kr. s(dste ar, og virksomhedens
balance pr. 31. december 2016 udviser en egen-
kapital pa 6,180.913 kr. Ledelsen anser arets
resultat for tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder of v~sentlig betydning for
virksomhedens finans(e(le stilling.

eusfness review

The object of the Company is to supply
advanced planning and optimisation solutions
and services and to develop, implement, sell
and distribute decision support systems as well
as other related business.

Financial review

The income statement for 2016 shows a profit
of DKK 3,649,285 against DKK 1,735,491 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 6,180,913.
Management considers the Company's financial
performance in the year satisfactory.

Events after the balance sheet date

No events materiaf(y affecting the Company's
financial position have occurred after the
balance sheet date.

r~
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Arsregnskab 1, januar - 31. december
Financial statements far the period 1 January - 31 December

Resultatopg~relse
Income statement

Note
Note DKK 2016 2015

BruttofortJeneste 8.081.238 4.179.899
Gross margin

2 Personaleomkostninger -3.525.120 -1.911.094
Staff costs

3 Af- og nedskrtvninger of materfelle aktiver -38.873 -15.601

Depreciation and impairment of property, plant and equipment

Resultat for finansielle poster 4.517.245 2.253.204
Profit before net financials

4 Finansielle indt~gter 161.633 34.242
Flnancial Income

Finansielle omkostninger -332 -416
Financfafexpenses

Resultat fir skat 4.678.546 2.287.030
Profit Oefore tax

5 Skat of arets resultat -1.029.261 -551.539
Taaforthe year

,4rets resultat 3.649285 1.735.491

Profit For the year

Forsfag tll resultatdisponerinq
Recommended appropriation of profit

Overf~rt resultat
Retained earnings

3.649.285 1.735.491

8
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Arsregnskab 1, januar - 31. december
Financial statements for the period 1 January • 31 December

Balance
Balance sheet

Note
Note DKK 2016 2015

AKTIVER
ASSETS

Langfristede aktiver
Noncurrent assets

6 Materfelle aktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar 112.039 100.725
Other fixtures and fittings, tools and equipment

112.039 100.725

Finanstelle akt(ver
Financial assets

Andre tilgodehavender 84.000 84.000
Other receivables

84.000 84.000

Langfrlstede aktiver f alt
Total nomcurrent assets 196.039 184.725

Kortfristede aktiver
Current assets

Tfigodehavender
Receivables
Tilgodehavender fro salg og tjenesteydelser 3.390.576 6.944.245
Trade receivables

7 Igangv~rende arbejder for fremmed regning 6.374.059 2.489.730
Work In progress for third parties
Tilgodehavender hos tilknyttede virksomheder 6.334 41.304
Receivables from group entities
Tifgodehavende selskabsskat 0 53.227
Income taxes receivable

9.770.969 9.528.506

Ukvide beholdninger 756.330 200.179
Cash

Kortfristede aktiver i alt 10.527.299 9.728.685
Tutalcurrent assets

AKTIVER I ALT 10.723.338 9.913.410
TOTAL ASSETS

9



Ortec Nordic A/5

Arsrapport 2016
Annual report 2016

Arsregnskab 1. januar - 3i. december
Financial statements tar the period 1 January • 31 December

Balance
Balance sheet

Note
Note DKK 2016 2015

PASSIVER
EQUITY AND LIABILITIES

Egenkapltai
Equity

Selskabskapltai 500.000 150.000
Share capital

Overfmrt resu{tat 5.680.913 2.381.628
Retained earnings

Egenkapital i alt 6.180.913 2.531.628
Total equity

Langfristede forplfgtelser
Noncurrent liabilities

Udskudt skat 1.967 2.966
Deferred tax

Langfristede forplfgtelser I alt 1.967 2.966
Total non-current liabilities

Kortfrfstede forpligtelser
Current liabilities

7 Modtagne forudbetalinger pa igangvaerende arbejder 0 102.449
Prepayments on worn in progress

Leverand~rer of varer og tjenesteydelser 9.455 15.157
Trade payables

Gaefd til tilknyttede virksomheder 2.388,794 5.563.743
Payahles to group entities

Skyldig selskabsskat 874.935 0
Income taxes payable

Anden gaeld 1.167.774 1.464.717
Other payables

Periodeafgraensningsposter 99.500 232.750
Deferred income

Kortfristede forplfgtelser i alt 4.540.458 7.378.816
Total current liabilities

Forplfgtelser i att 4.542.425 7.381.782
Total I1a6ilitfes

PASSIVER I ALT 10.723.338 9.913.410
TOTAL EQUITY AND LfABIIITIES

1 Anvendt regnskabspraksis
Accounting policies

8 Kontraktliqe forpfigtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

9 N~rtstaende garter
Related parties

10
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Arsregnskab 1. januar - 31. december
Financial statements for the per(od 1 January - 31 December

Egenkapitalopg0relse
Statement of changes In equity

DKK

Egenkapita! 1. januar 2016
Equity at 1 January 2016
Kapitalforh0jelse
Capital Increase

Overf~rt, Jf. resultatdisponering
Transfer through appropriation of profit

Eqenkapital 31. december 2016
Equity at 31 December 2016

Ortec Nardlc A/5

Arsrapport 2016
Annualrepart 2016

Seiskabskapltal OverfOrt resultat I ait
Share capital Retained earn(ngs Totaf

250.000 2.381.628 2.531.628

350.000 -350.000 0

0 3.649.285 3.649.285

500.000 5.680.913 6.180.913

Z1



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 3I December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksls
Accountlnq palicles

Arsrapporten for Ortec Nordlc A/5 for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for kiasse B-virksomheder
med tilvalg of visse bestemmelser for klasse C.

Alene ~ndringer to pr~sentatlon og
oplysninger

5elskabet har med virkning fra i. Januar 2016
implementeret lov nr. 738 of 1. juni 2015 med
aendringer tll arsregnskabsloven, Impfementerin-
gen of ~ndringsloven har ingen belmbsm~ssig
effekt for resultatopg~relsen eller balancen I
regnskabsaret eller for sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste fir.

fEndringsloven har alene medfmrt nye eller aen-
drede presentations- og oplysningskrav, som er
indarbejdet i arsregnskabet.

Pr~sentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaornregning

Transaktioner I fremmed valuta omregnes ved
f0rste indregning til transaktionsdagens kurs.
Valutaku~sdifferencer, der opstar mellem trans-
aktionsdagens kurs oq kursen pa betaiingsda-
gen, indregnes i resulEatopg0relsen som en
finansiel post.

Tilgodehavender, gild og andre monet~re pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eiler g~idsforpligtelsens opstaen elier
indregning i seneste arsregnskab (ndregnes i
resultatopg0relsen under finansielle indtaegter
og omkostninger.

Ortec Nordlc A/S
Arsrapport 2016

Annual report 2016

The annual report of Ortec Nordic A/S for 2016
has been prepared In accordance with the
provisions in the Danish F(nancial Statements
Act applying to reporting class B entitles and
elective choice of certain provisions applying to
reporting class C entities.

Changes to presentation and disclosures only

Effect(ve 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 f(nancial 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.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognit(on, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The d(fference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the Income
statement as financial Income or financial
expenses.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January • 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continue

Resultatopg~relsen

Nettoomsaetning

Indtaegter ved levering of tJenesteydelser ind-
regnes som oms~tn(ng i takt med leveringen of
ydelserne, hvorved nettooms~tningen soarer tll
salgsv~rdien of arets udfmrte tjenesteydelser
(produktionsmetoden).

Lfcens- og royaltyindtaegter indregnes over afta-
leperioden i overensstemmelse med aftalens ind-
hold.

Oms~tninq fro tidstiegr~nsede softwarelicen-
ser periodiseres og indregnes lineaert over
licensperioden i henhold til indgaet kontrakt.

Salg of tidsubegraensede s~ftwarelicenser ind-
regnes som salg of varer, hvorved omsaetning
indregnes, nor overgang of de v~sentl(gste for-
dele og risici til kmber har fundet sted, indtaeq-
ten kan opggres palidel(gt og hetaling forventes
modtaget.

Nettoomsaetning males efter fradrag of alle for-
mer for afgivne rabatter. Ligeledes fratraekkes
moms og afgifter m.v. opkraevet pa vegne of
tredjemand.

Bruttofortjeneste

resultatopg0relsen er nettoomsaetning,
aendring i lagre of f~rdfgvarer og voter under
fremstilling, arbejde udfmrt for egen regning og
opf0rt under aktiver, andre driftsindt~gter og
eksterne omkostnfnger med henvfsning to ars-
regnskabslovens § 32 sammendraget til en regn-
skabspost henaevnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedr0rende virksomhedens prim~re akti-
vitet, der er afholdt i arets 10b, herunder omkost-
n(nger til distribution, salg, rekfame, administra-
tfon, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Ortec Nordlc A/S

Arsrapport 2016
Annual report 2016

Income statement

Revenue

income from the render(ng of services is
recognised as revenue as the services are
rendered, Implying that revenue corresponds to
the market value of the services rendered in the
year (production method).

Licence and royalty income is recognised over
the term of the agreement in accordance with
the contents of the agreement.

Revenue from time limited software licences is
accrued and recognised on a stra(ght line basis
over the term of the licence according to the
terms of the licence agreement.

Sale of indefinite software licences is
recognised as sale of goods whereby revenue is
recognised when the most significant rewards
and risks have been transferred to the buyer
and provided the Income can be measured
reliably and payment is expected to be received.

Revenue is measured net of all types of
discounts/ rebates granted. Revenue is also
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross margin

The items revenue, change (n inventories of
finished goads and work to progress, work
performed far own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement coifed 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.

13



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

Noter
Notes to the flnanclal statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continue

Personateomkostninger

Pe~sonaleomkostnfnger omfatter Ian og gager,
inkl, feriepenge og pensioner, samt andre
omkostninger tii social sikring m.v. tit selskabets
medarbeJdere. I personaleomkostninger er fra-
trukket modtagne godtgmre(ser fra offentilge
myndigheder.

Afskrfvninger

Afskrivninger omfatter afskrfvninger pa mate-
rielle aktiver.

Afskrivningsgrundlaget, der opgmres som kost-
prisen med fradrag of eventue! restvaerdi, afskri-
ves Itneaert over den forventede brugstid, base-
ret pa f0lgende vurderinq of aktivernes forvente-
de brugstider:

Andre anlaeg, driftsmateriel og inventor
Other fixtures and fittings. tools and equipment

Restv~rdien fastsxttes pa anskaffelsestldspunk-
tet og revurderes arligt. Overstiger restvaerdien
aktfvets regnskabsm~ssige v~rdi, oph0rer af-
skrivning. Ved aendring i restvaerdien indregnes
virkn(ngen for afskrivninger fremadrettet som
en ~ndrfng f regnskabsm~ssfgt skin.

Finansielle (ndtaegter og omkostninger

Finansielle omkostninger indregnes I resultatop-
gmrelsen med de belmb, der vedr0rer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tillaeg og godtg~relse under aconto-
skatteordningen m.v.

Skat

Skat of arets resultat omfatter aktuel skat of
arets forventede skattepligt(ge indkomst og
arets regulering of udskudt skat. Arets skat ind-
regnes i resultatopg0relsen med den del, der
kan henf~res tll arets resultat, og i egenkapita-
len med den del, som kan henfmres tit transaktio-
nerindregnetiegenkapitalen.

Ortec Nordlc A/5

Arsrapport 2016
Annual report 2016

Staff costs

Staff casts Include wages and salaries, fncfuding
compensated absence and pensions, as well as
other social security contributions, etc. made to
the Company's employees. The item Is net of
refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

3-5 d~f/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change fn accounting
estimates.

Financfai income and expenses

Financial expenses are recognised in the Income
statement at the amounts that relate to the
financial year. Net financials include interest
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 Ehe profit/loss for
the year is recognised fn the Income statement,
whereas the portion that relates to transactions
taken to equity is recognised fn equity.
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Arsregnskab 1. januar - 31. december
Financial statements Eor the period 1 January - 31 December

Noter
Notes to the (Inancial statements

i Anvendt regnskabspraksls (fortsat)
Accounting pollcles (cantlnued)

Balancen

Materlelle aktiver

Materielle aktiver males to kostpris med fradrag

of akkumulerede af- og nedskrivninger. Kostpri-

sen omfatter anskaffelsesprlsen og omkostn(n-

ger direkte knyttet tll anskaffelsen Indtfl det tlds-

punkt, hvor aktivet er kiar til brug.

Tllgodehavender

Tilgodehavender miles til amortiseret kostpris.

Der foretages nedskrivning til im0deg~eise of

tab, hvor der vurderes at vaere indtruffet en ob-

jektiv indikation pa, at et tilgodehavende eller

en portef~fje of tilgodehavender er vaerdiforrin-

get. Hvis der foreligger en objektiv indikation

pa, at et indivlduelt tilgodehavende er vaerdlfor-

ringet, foretages nedskrlvning pa individuelt ni-

veau.

Tilgodehavender, hvor der ikke foreligger en

objekt(v indikation pa vaerdiforringelse pa

individuelt niveau, vurderes pa portef0ljeniveau

for objektiv indikation for vxrdiforringelse.

Portef0ljerne baseres prim~rt pa debitorernes

hjemsted og kreditvurdering i overensstem-

melse med virksomhedens risikostyringspolitik.

De objektive indikatorer, som anvendes for

portef~ljer, er fastsat baseret p~ historiske

tabserfaringer.

Nedskrivninger opgmres som forskellen mellem

den regnskabsmaessige vaerdi of tilgodehaven-

der og nutidsvaerdien of de forventede penge-

str0mme, herunder realisationsvaerdi of eventu-

elle modtagne sikkerhedsstillelser. Som diskon-

teringssats anvendes den effektfve rente for det

enkelte tilgodehavende e(ler portefmlje.

Ortec Nordic A/S

Arsrepport 2016
Annum report 2016

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are

measured at cost less accumulated depreciation

and fmpalrment losses. Cost includes the

acqulsitton price and costs directly related to

the acquisition until the time at which the asset

is ready for use.

Receivables

Receivables are measured at amortised cost.

An impairment loss fs recognised ff 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 ev(dence 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 ev(dence

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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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter
Notes to the flnancia! statements

1 Anvendt regnskabspraksis (fortsat)
Accountlnq policies (continue

(gangvaerende arbeJder for fremmed regning
Igangv~rende leverancer of servfceydelser og
igangvaerende entreprisekontrakter males til
salgsvaerd(en of det udfmrte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opg0res pa
grundlag of f~rdigg~reisesgraden pa balance-
dagen og de samlede forventede indtaegter pa
det enkelte igangvaerende arbejde. Faerdfg-
g0relsesgraden opg~res pa grundlag of de af-
holdte omkostninger f forhold to de forventede
samlede omkostninger pa det enkelte igangvx-
rende arbeJde.

Nar resultatet of en igangvaerende kontrakt ikke
kan sk0nnes p~lfdeligt, males salgsvaerd(en til
de medgaede omkostninger i det omfang disse
Forventes at bilve daekket of k~ber.

Hvls de samlede omkostninger p~ det (gang-
v~rende arbejde forventes at overstige den
samlede salgsvaerdi, indregnes det forventede
tab som en tabsg(vende aftale under hensatte
forpligtelser og omkostningsfmres i resultatopg~-
relsen.

Vaerdien of de enkelte igangvaerende arbejder
med fradrag of acontofaktureringer klassifi-
ceres som aktiver, nar salgsvaerdien overstiger
acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Perfodeafgr~nsningspaster

Periodeafgraensningsposter,indregnetunder
aktiver, omfatter forudbetalte omkostnfnger
vedr0rende efterf0lgende regnskabsar.

Egenkapltal

Selskabsskat

Aktuelle skatteforpllgtelser og tllgodehavende
aktuel skat indregnes i balancen som beregnet
skat of arets skattepligtige indkomst, reguleret
for skat of tidilgere ars skattep(Igt(ge indkom-
ster samt betalte acontoskatter.

Ortec Nordlc A/S

Arsrapport 2016
Annual report 2016

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.

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.

Equ(ty

income taxes

Current tax payahles 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.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January • 31

 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fartsat)
Accaunttnq pollcles (continue

Udskudt skat males efter den balanceorientere-

de gaeldsmetode of alie midlertidige forskelle

meflem regnskabsmaessig og skattem~ssig vaer-

diof aktiver og forpligtelser. Der indregnes dog

ikke udskudt skat of midlertidige forskelle ved-

r0rende skattem~sslgt ikke-afskrfvningsberettl-

get goodwill og kontorejendomme samt andre

poster, hvor midlertidige forskeile bortset fra

virksomhedsovertagelser er opstaet pa anskaf-

felsestidspunktet uden at have indvirkning pa

resultat eller skattepligtig fndkomst. i de tilfael-

de, hvor opgmrelse of skattevaerdien kan foreta-

ges efter forskellige beskatn(ngsregler, m~{es

udskudt skat pa grundlag of den of ledelsen plan-

lagte anvendelse of aktivet, henholdsvis afvik-

ling of forpligtelsen.

Udskudt skat males p~ grundlag of de skattereg-

ler og skattesatser, der med balancedagens Iov-

givn(ng vii vaere gaeidende, nar den udskudte

skat forventes udl0st som aktuel skat. Udskudte

skatteaktiver indregnes med den v~rdi, som de

forventes at bllve udnyttet med, enten ved udUg-

ning i skat of fremtidig indtjening eller ved mod-

regnfng i udskudte skatteforpligteiser inden for

samme jurisdiktion. kndr(ng i udskudt skat som

f01ge of aendringer i skattesatser indregnes

resultatopg0relsen.

Andre g~ldsforpftgtelser

Andre gaeldsforpHgtelser males tll nettorealisatl-

onsvaerdien.

Periodeafgraensn(ngsposter

Periodeafgr~nsningsposter, indregnet under

forpligtelser, omfatter modtagne betalinger,

som vedrmrer indtaegter i efterf~lgende regn-

skabsar.

73.E

Personaleomkostninger

Staff casts
LOnninger
Wages/salaries

Pensioner
Pensions

Andre omkostn(nger til social sikring
Other social security costs

Ortec Nordic A/S

Arsrapport 2016
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Deferred taxis measured according to the

Ifability method on aH temporary differences

between the carrying amount and the tax base

of assets and Ilabilities. However, deferred tax

(s not recognised on temporary differences

relating to goodwill wh(ch 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 us
e

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 crystall(se as current tax. Deferred

tax assets are recognised at the expected value

of their utilisation; either as a set-off against ta
x

on future income or as aset-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.

Other payables

Other payabies are measured at net realisable

value.

Deferred Income

Deferred income recognised as a liability

comprises payments received concerning

income in subsequent financial reporting years
.

2016 2015

3.356.539 1.834.734

153.876 70.000

14.705 6.360

3.525.120 1.911,094
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the flnanclal statements

Gennemsn(tllgt antal fuldt(dsbeskaeftigede
Average number of full-time employees

3 Afskrivninger pa materlelle aktiver
Depreciation of property, plant and equipment
Afskrivnfnger p~ mater(elle aktiver
Depreciation of property, plant and equipment

4 F(nanslelle indtaegter
Financial Income
Renteindtaegter fro t(fknyttede virksomheder
Interest receivable, group entitles
Andre finansleile indtaegter
Other financial Income

5 Skat of arets resuitat
Tax for the year
eeregnet skat of arets skattepligtige indkomst
Estimated tax charge for the year
Arets regulering of udskudt skat
Deferred tax adJustments in the year
Regulering of skat vedrmrende tidligere ar
Tax adjustments, prior years

Ortec Nordic A/S
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6 3

38.873 15.601

38.873 15.601

103.641 4.843

57.992 29.399

161.633 34.242

1.030.254 534.273

-993 2.966

0 24.300

1.029.261 551.539
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Arsregnskab 1. januar - 31, december
Financial statements for the period 1 January - 31 December

Noter
Notes to the Ilnanclal statements

6 Materielle aktiver
Property, plant and equipment

DKK

Kostpris i. Januar 2016
Cost at 1 January 2016

Tilgang i arets 10b
Add(tions in the year

Kostpris 31, december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at 1 January 2016

Arets afskrivninger
Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2016

Impairment losses and depreciation at 31 December 2016

Regnskabsmaesslg vaerdf 31. december 2016

Carrying amount at 31 December 2016

AfSkf~V25 OV@C/Depreciated over

DKK

7 Igangvaerende arbeJder for fremmed regninq
Work In progress for third parties

Salgsvaerdi of udf0rt arbejde
Selling price of work performed

Acontofaktureringer
Progress billings

B Kontraktlige forpligtelser og eventuafposter m.v.

Contractual oblipattons and contingencies, etc.

Andre 0konomfske forpligtelser
Other financ(al obligations

Leje- og leasingforpligtelser i 0vrigt:
Other rent and lease liabilities:

Leje- og leasingforpligtelser

Rent and lease liabilities

Ortec Nordlc A/S
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Andre anlsg,
drlftsmaterlel og

Inventor
Other fixtures and
littings, tools and

equipment

116.327

166.513

15.602

38.872

54.474

112.039

3-5 of/years

2016 2015

6.374.059 2.489.730

0 -102.449

6.374.059 2387.281

0 115.000
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Noter
Notes to the financial statements

9 N~rtstaende porter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Ortec Logistics Holding B.V

Ortec International Beheer B.V

Ortec Nordic A/S

Arsrapport 2016
Annual repor12016

Rekvlrering of modervlrksom-

hedenskoncernregnskab
Requfsltioninq of the parent

H)emsted company's consolidated financial

Domlcife statements

Houtsingel5 Koncernregnskabetfor

2718 EA Zoetermeer moderselskabet kan

The Netherlands rekvireres ved
henvendelse til seiskabet

Houtsingel 5
2718 EA Zoetermeer
The Netherlands

The consolidated
financial statements of
the parent company can
be obtained from the
Company upon request

Koncernregnskabetfordet
ultimat(ve moderselskab
kan rekvireres ved
henvendelse to sefskabet

The consolidated
financial statements of
the ultimate parent
company can be obtained
from the Company upon
request
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