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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2017 for
Puls Danmark A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2017 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Herning, den 31. maj 2018
Herning, 31 May 2018

Direktion
Executive board

Trond Dahl Hansen

adm. direktor
adm. director

Bestyrelse
Supervisory board

Stephan Ferenc Peter H M
Révay

formand

chairman

Trond Dahl Hansen

The supervisory and executive boards have
today discussed and approved the annual
report of Puls Danmark A/S for the financial
year 1 January - 31 December 2017.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January - 31 December 2017.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved at the annual
general meeting.

Havard Eliassen



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Puls Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Puls
Danmark A/S for regnskabséret 1. januar - 31.
december 2017, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

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 regnskabsdret 1. januar - 31. december
2017 1 overensstemmelse med &rsregnskabslov-
en.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af Arsregnskabet. Vi er uath®ngige af
selskabet 1 overensstemmelse med internationa-
le etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geeldende 1
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser 1 henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede re-
visionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

To the shareholders of Puls Danmark A/S
Opinion

We have audited the financial statements of
Puls Danmark A/S for the financial year 1
January - 31 December 2017, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January - 31 December 2017
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet 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 opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfo-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende 1 Danmark, altid vil afdekke vae-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

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.

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 these financial statements
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Independent auditor's report

Som led 1 en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geldende 1
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

e Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage veasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional  judgment and  maintain
professional skepticism throughout the audit.
We also:

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

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pé grundlag af det opndede revisions-
bevis er veasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi 1 vores
revisionspategning gere opmarksom pa op-
lysninger herom 1 arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opndet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke
leengere kan fortsatte driften.

e Tager wvi stilling til den samlede
prasentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pd en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

e 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
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.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the
underlying transactions and events in 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 management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.
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I tilknytning til vores revision af drsregnskabet
er det vores ansvar at lese ledelsesberetningen
og 1 den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden méde synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder krevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er 1 overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Aarhus, den 31. maj 2018
Aarhus, 31 May 2018

Ernst & Young
Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no. 30 70 02 28

Lone Norgaard Eskildsen
statsaut. revisor

state Authorised Public Accountant
MNE-nr. mne32085

MNE no. mne32085

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review 1is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that management's review 1is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive virksomhed med
salg af legemidler af enhver art samt
virksomhed, der efter bestyrelsens sken er 1
naturlig tilknytining hertil, enten direkte eller
gennem kapitalanbringelse 1 andre selskaber.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2017 udviser
et underskud pd kr. 3.001.705, og selskabets
balance pr. 31. december 2017 udviser en
egenkapital pé kr. 5.511.230.

Ledelsens anser arets resultat for mindre
tilfredsstillende, nir tages hegjde for
ekstraordinar nedskrivning pd goodwill pa kr.
2.500.000

Business activities

The main activity of the Company is sale of
assistive devices for disabled people. The
customers primarily consist of institutions,
hospitals and other health services.

Business review

The Company's income statement for the year
ended 31 December shows a loss of kr.
3.001.705, and the balance sheet at 31
December 2017 shows equity of kr. 5.511.230.

Management considers the Company's
financial performance in the year less
satisfactory, considered the extra ordinary
impairment on goodwill at dkk. 2.500.000



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Puls Homecare A/S for 2017
er aflagt 1 overensstemmelse med arsregnskabs-
lovens  bestemmelser for  klasse  B-
virksomheder med  tilvalg af  visse
bestemmerlser for klasse C.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 &rsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
s@tning, @endring i lagre af ferdigvarer og va-
rer under fremstilling samt andre driftsindteg-
ter med fradrag af omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostnin-
ger.

Nettoomsatning

Indteegter ved salg af handelsvarer og ferdig-
varer indregnes i resultatopgerelsen, hvis risi-
koovergang, normalt ved levering til keber, har
fundet sted, og hvis indtaegten kan opgeres pali-
deligt og forventes modtaget. Tidspunktet for
overgang af de veasentligste fordele og risici
tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

The annual report of Puls Homecare A/S for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act concerning reporting class B entities and
elective choice of certain provisions applaying
to reporting calss C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2017 is presented in kr.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less raw materials and consumables and other
external expenses.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received. The
date of the transfer of the most significant
rewards and risks is based on standardised
terms of delivery based on Incoterms® 2010.
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Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primere
aktivitet, der er afholdt 1 arets leb, herunder
omkostninger til distri-bution, salg, reklame,
administration, lokaler, tab pd debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsdret. Finansielle poster omfatter
renteindtaegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedreren-
de veardipapirer, geld og transaktioner i
fremmed valuta, amortisering af realkreditldn
samt  tilleg og  godtgerelse  under
acontoskatteordningen mv.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities and foreign currency
transactions, amortisation of mortgage loans
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

10
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Accounting policies

Skat af arets resultat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets regulering af udskudt skat. Arets skat
indregnes 1 resultatopgerelsen med den del, der
kan henferes til &rets resultat, og i1 egen-
kapitalen med den del, som kan henfores til
transaktioner indregnet i1 egenkapitalen.

Virksomheden indgér 1 sambeskatning med
ovrige dattervirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds og under-
skudsgivende danske selskaber i1 forhold til
disses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg 1 henhold til de galdende satser for
rentetillaeg til administrations-selskabet.

Balancen

Immaterielle anlegsaktiver
Goodwill

Goodwill afskrives over den vurderede ekono-
miske levetid, der fastleegges pa baggrund af le-
delsens erfaringer inden for de enkelte forret-
ningsomrader.  Afskrivningsperioden  for
immaterielle aktiver ovestiger 5 ar, da de
foretagne investeringer har et lansigtet
perspektiv.

Goodwill afskrives over 10 ar.

Materielle anlaegsaktiver

Produktionsanleg og maskiner samt andre an-
leeg, driftsmateriel og inventar méles til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Tax on profit/loss for the year

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 entity is jointly taxed with other
subsidiaries. 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

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management’s experience in the
individual business segments. The
amortisation period for intangible assets
exceeds 5 years due to the long term nature of
the investments made.

Goodwill depreciates over 10 years.

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

11



Anvendt regnskabspraksis
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Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restverdi efter afsluttet brugs-
tid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og lon.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restverdier:

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

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvardien la-
vere end kostprisen, nedskrives til denne lave-
re veerdi.

Kostpris for handelsvarer samt ravarer og hjael-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt var-
er under fremstilling omfatter kostpris for rava-
rer, hjelpematerialer, direkte lon og indirekte
produktionsomkostninger.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

3-5 ar
3-5  years
Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than
the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production.
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Anvendt regnskabspraksis
Accounting policies

Nettorealisationsverdien for varebeholdninger
opgeres som salgspris med fradrag af ferdigge-
relsesomkostninger og omkostninger, der athol-
des for at effektuere salget. Vardien fastsattes
under hensyntagen til varebeholdningers om-
settelighed, ukurans og forventet udvikling 1
salgspris.

Handelsvarer maéles til kostpris, hvilket
omfatter kebspris med tilleg af
hjemtagelsesomkostninger og andre

omkostninger direkte forbundet med kabet.

Vardiforringelse af anlaegsaktiver

Den regnskabsmessige verdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
1 dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa vardi-
forringelse, ud over det som udtrykkes ved af-
skrivning.

Foreligger der indikationer pa vardiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsverdien,
hvis denne er lavere end den regnskabsmeessi-
ge verdi.

Som genindvindingsverdi anvendes den
hejeste vaerdi af nettosalgspris og kapitalverdi.
Kapitalverdi-en opgeres som nutidsvardien af
de  forventede  nettopengestreomme  fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger
tilbagefores, nar begrundelsen for
nedskrivningen  ikke  laengere  bestar.

Nedskrivninger pa goodwill tilbageferes ikke.

The net realisable value of stocks is calculated
as the selling price less costs of completion
and expenses incurred to effect the sale. The
net realisable value is determined taking into
account marketability, obsolescence and
expected selling price movements.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is reviewed for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each
individual asset or group of assets,
respectively. 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.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pé individuelt ni-
veau.

Nedskrivning foretages til nettorealisations
verdi, safremt denne er lavere end regnskabs
massig vardi.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer med en lgbetid under 3
maneder, og som uden hindring kan omsattes
til likvide beholdninger, og hvorpé der kun er
ubetydelig risiko for vaerdiendringer.

Egenkapital
Udbytte

Foresldet udbytte vises som en sa&rskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes 1 balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Impairment losses are recognised at the lower
of net realisable value and the -carrying
amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is
less than three months and which are readily
convertible into cash and which are subject
only to insignificant risks of changes in value.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability at the date of declaration by the
annual general meeting.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorientere-
de gxldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrerende skattemaessigt ikke afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle
bortset fra virksomhedsovertagelser er opstéet
pa anskaffelsestidspunktet uden at have
indvirkning pd resultat eller skattepligtig
indkomst. 1 de tilfelde, hvor opgerelse af
skatteveerdien kan foretages efter forskellige
beskatningsregler, méles udskudt skat pd grund-
lag af den af ledelsen planlagte anvendelse af
aktivet, henholdsvis afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser 1 de respektive lande, der
med balancedagens lovgivning vil vere geld-
ende, nir den udskudte skat forventes udlost
som aktuel skat. ndring i udskudt skat som
folge af @ndringer 1 skattesatser indregnes 1 re-
sultatopgerelsen bortset fra poster, der fores di-
rekte pd egenkapitalen.

Geldsforpligtelser

Andre geldsforpligtelser méles til nettorealisa-
tionsverdien.

Omregning af fremmed valuta

Transaktioner i1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes 1 resultatopgerelsen som en fi-
nansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
1s not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax 1is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities
Other payables are measured at net realisable
value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to
equity.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geld og andre monetare pos-
ter 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaen
eller indregning 1 seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements 1is recognised in the income
statement as financial income or financial
expenses.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2017 2016
kr. kr.

1.516.758 1.250.999

1 -1.409.923 -869.502
-3.092.408 -586.359
-2.985.573 -204.862

2 4.047 403
3 -71 -42.346
-2.981.597 -246.805

4 -20.108 -73.110
-3.001.705 -319.915
-3.001.705 -319.915
-3.001.705 -319.915
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Balance 31. december
Balance sheet 31 December

AKktiver

Assets

Goodwill
Goodwill

Immaterielle anlegsaktiver
Intangible assets

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

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Fixed assets total

Note 2017 2016
kr. kr.
2.137.426 5.217.098
5 2.137.426 5.217.098
41.633 23.294
6 41.633 23.294
2.179.059 5.240.392
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Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2017 2016
kr. kr.

Aktiver
Assets
Révarer og hjelpematerialer 1.791.893 2.237.890
Raw materials and consumables
Varebeholdninger 1.791.893 2.237.890
Stocks
Tilgodehavender fra salg og tjenesteydelser 718.716 701.869
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 2.091.424 1.242.745
Receivables from subsidiaries
Periodeafgransningsposter 19.203 0
Prepayments
Tilgodehavender 2.829.343 1.944.614
Receivables
Omsatningsaktiver i alt 4.621.236 4.182.504
Current assets total
Aktiver i alt 6.800.295 9.422.896

Assets total
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neartstdende parter og ejerforhold
Related parties and ownership

Note 2017 2016
kr. kr.

1.000.000 1.000.000

4.511.230 7.512.935

5.511.230 8.512.935

397.445 521.013

189.223 240.938

93.218 73.110

609.179 74.900

1.289.065 909.961

1.289.065 909.961

6.800.295 9.422.896
7
8
9
10
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Egenkapitalopgerelse

Egenkapital 1. januar 2017
Equity at 1 January 2017

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2017
Equity at 31 December 2017

Virksomheds- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings
1.000.000 7.512.935 8.512.935
0 -3.001.705 -3.001.705
1.000.000 4.511.230 5.511.230
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Noter
Notes

2017 2016
kr. kr.
1 Personaleomkostninger
Staff costs
Lonninger 1.253.877 819.036
Wages and salaries
Pensioner 117.332 12.123
Pensions
Andre omkostninger til social sikring 0 273
Other social security costs
Andre personaleomkostninger 38.714 38.070
Other staff costs
1.409.923 869.502
Gennemsnitligt antal beskaftigede medarbejdere 2 2
Average number of employees
2 Finansielle indtegter
Financial income
Andre finansielle indtegter 4.047 403
Other financial income
4.047 403
3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 0 37.208
Financial expenses, group entities
Andre finansielle omkostninger 71 183
Other financial costs
Kursreguleringer omkostninger 0 4.955
Exchange adjustments costs
71 42.346
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Noter
Notes

2017 2016

kr. kr.

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat 20.108 73.110

Current tax for the year

20.108 73.110

Beregnet skat af arets resultat indeholder betalt skat mellem sambeskattede virksomheder pé

20.108 kr.
The estimated tax charge for the year includes tax paid, totalling DKK 20,108, between jointly taxed entities.
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Noter
Notes

5

Immaterielle anlzegsaktiver
Intangible assets

Kostpris 1. januar 2017
Revaluations at 1 January 2017

Kostpris 31. december 2017
Revaluations at 31 December 2017

Opskrivninger 31. december 2017
Revaluations at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and amortisation at 1 January 2017

Arets nedskrivninger
Impairment losses for the year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and amortisation at 31 December 2017

Regnskabsmeessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over
Depreciated over

Goodwill
Goodwill

5.796.770

5.796.770

579.672

2.500.000

579.672

3.659.344

2.137.426

10 ar

10 years
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Noter
Notes

6 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2017
Cost at 1 January 2017

Tilgang i rets lob
Additions for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and depreciation at 1 January 2017

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over

Depreciated over

7 Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing.Samlede fremtidige

leasingydelser:
Operating lease commitments.
Total future lease payments:

Leje og lesingforpligtelse

Rent and lease liabilities

Andre anleg,
driftsmateriel

og inventar

Other fixtures
and fittings, tools
and equipment

29.981

31.075

61.056

6.687

12.736

19.423

41.633

3-5ar

3-5 years

2017 2016

kr. kr.

174.000 265.000

174.000 265.000
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Noter
Notes

7 Leje- og leasingforpligtelser (Fortsat)

Rental agreements and lease commitments (Continued)

Leje og leasingforpligtelser omfatter operationelle leasingkontrakter pa biler pé 1 alt 174 t.kr.
med en resterende kontraktperiode pa 2 ar.

Rent and lease liabilities include liabilities under operating leases for cars, totalling DKK 174 thousand, with
remaining contract terms of 2 years.

8 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er sambeskattet med sostervirksomheden Handicare Auto A/S som
administrationsselskab og hafter begrenset og subsidizrt med evrige sambeskattede

selskaber for betaling af selskabsskat samt for kildeskat pé renter, royalties og udbytter.

The Company is jointly taxed with its affiliated company, Handicare Auto A/S, which acts as management
company, and has limited and alternative liability together with other jointly taxed group entities for payment of
income taxes as well as withholding taxes on interest, royalties and dividends.

9 Pantsztninger og sikkerhedsstillelser
Charges and securities

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2017.

The Company has not provided any security or other collateral in assets at 31 December 2017.
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Noter
Notes

10 Neertstiende parter og ejerforhold

Related parties and ownership

Koncernregnskab
Consolidated financial statements

Selskabet indgér 1 koncernrapporten for moderselskabet Puls AS, Oslo, Norge
The Company is included in the group annual report of Puls AS, Oslo, Norge

Koncernrapporten for Puls AS, Oslo, Norge kan rekvireres pa felgende adresse:
The group annual report of Puls AS, Oslo, Norge may be obtained at the following address:

Stremsveien 344, 1081 Oslo, Norge.
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