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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. februar
2016 - 31. januar 2017 for N.C. Nielsen Gruppen
A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og

koncernens aktiver, passiver og finansielle stilling pr.

31. januar 2017 samt af resultatet af selskabets og
koncernens aktiviteter og pengestremme for
2016/17.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Balling, den 26. juni 2017
Balling, 26 June 2017

Direktion
Executive Board

Poul Byrial Nielsen

Bestyrelse

Board of Directors

Per Tollestrup Nielsen

formand
Chairman
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Kasper Hgegh Nielsen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of N.C. Nielsen Gruppen A/S for the financial
year 1 February 2016 - 31 January 2017.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position at 31
January 2017 of the Company and the Group and
of the results of the Company and Group
operations and cash flows for 2016/17.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

Max Hgegh Nielsen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i N.C. Nielsen Gruppen A/S

Konklusion

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. januar 2017 samt af resultatet af koncernens
og selskabets aktiviteter og pengestremme for regn-
skabséret 1. februar 2016 - 31. januar 2017 i overens-
stemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for N.C. Nielsen Gruppen A/S for regnskabséret 1.
februar 2016 - 31. januar 2017, der omfatter resultat-
opgoerelse, balance, egenkapitalopgerelse, penge-
stromsopgerelse og noter, herunder anvendt regn-
skabspraksis, for savel koncernen som selskabet
(regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet

i revisionspategningens afsnit "Revisors ansvar for re-

visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske

regler for revisorer (IESBA’s Etiske regler) og de yder-

ligere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of N.C. Nielsen Gruppen A/S

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
January 2017 and of the results of the Group’s and
the Parent Company’s operations and cash flows for
the financial year 1 February 2016 - 31 January
2017 in accordance with the Danish Financial State-
ments Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of N.C. Nielsen Gruppen A/S for the
financial year 1 February 2016 - 31 January 2017,
which comprise income statement, balance sheet,
statement of changes in equity, cash flow statement
and notes, including a summary of significant
accounting policies, for both the Group and the
Parent Company (“the Financial Statements”).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Group 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 re-
sponsibilities in accordance with these require-
ments. 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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og drsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et rsregnskab, der giver et retvisen-
de billede i overensstemmelse med arsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-

.
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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.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of
consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
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lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion péa disse risici
samt opnar revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
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ment is responsible for assessing the Group’s and
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
Group or 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.

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
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gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis for

tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial 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 Group and the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

Obtain sufficient appropriate audit evidence re-
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de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Skive, den 26. juni 2017
Skive, 26 June 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Bjorn Jakobsen

statsautoriseret revisor
State Authorised Public Accountant
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garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Martin Furbo

statsautoriseret revisor
State Authorised Public Accountant
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Koncernoversigt
Group Chart

Moderselskab
Parent Company N.C. Nielsen Gruppen A/S,
Danmark (Denmark)

Nom. DKK 1.000.000

Konsoliderede 100% | N.C. Nielsen A/S,
dattervirksomheder Balling, Danmark (Denmark)
Consolidated subsidiaries Nom. DKK 1.100.000

100% | N.C. Nielsen Export A/S,
Balling, Danmark (Denmark)
Nom. DKK 125.000

100% | Scantruck A/S,
Skive, Danmark (Denmark)
Nom. DKK 1.000.000

100% | N.C. Nielsen Fastigheter AB,
Stockholm, Sverige (Sweden)
Nom. SEK 125.000

100% | Scantruck AB,
Stockholm, Sverige (Sweden)
Nom. SEK 50.000

100% | Rent 2 Rent A/S,
Skive, Danmark (Denmark)
Nom. DKK 500.000

Associerede virksomheder 50% | AGV Scandinavia A/S,
Associates Balling, Danmark (Denmark)
Nom. DKK 1.000.000

Ikke konsoliderede dattervirksomheder 100% | AS Scantrac (uden aktivitet) (without
Nonconsolidated subsidiaries activity)

Oslo, Norge (Norway)

Nom. NOK 2.900.000

100% | Poldan Truck Sp. Z.0.0. (uden
aktivitet) (without activity)
Slupsk, Polen (Poland)
Nom.PLN 183.000
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Group is described by the following financial highlights:

Koncern
Group
2016/17 2015/16 2014/15 2013/14 2012/13
TDKK TDKK TDKK TDKK TDKK
Hovedtal
Key figures
Resultat
Profit/loss
Nettoomsaetning 1.380.252 1.156.648 1.078.627 945.412 861.729
Revenue
Bruttofortjeneste 260.180 219.748 189.081 172.471 159.791
Gross profit/loss
Resultat af ordineer primeer drift 137.047 106.217 88.296 79.478 69.740
Operating profit/loss
Resultat for finansielle poster 137.047 106.217 88.296 79.478 69.740
Profit/loss before financial income and expenses
Resultat af finansielle poster 7.060 -4.734 -789 -1.205 156
Net financials
Resultat fgr skat 144107 101.483 87.507 78.273 69.896
Profit/loss before tax
Arets resultat 112.321 77.446 65.799 57.936 52.279
Net profit/loss for the year
Balance
Balance sheet
Balancesum 1.516.408 1.354.229 1.197.707 1.048.213 981.880
Balance sheet total
Egenkapital 861.774 748.854 670.939 605.198 547.670
Equity
-
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Hoved- og noggletal
Financial Highlights

Koncern
Group
2016/17 2015/16 2014/15 2013/14 2012/13
TDKK TDKK TDKK TDKK TDKK

Pengestremme
Cash flows
Pengestramme fra:
Cash flows from:
- driftsaktivitet 147.369 113.636 27.631 106.151 94.511
- operating activities
- investeringsaktivitet -194.768 -175.117 -103.592 -149.959 -202.980
- investing activities

heraf investering i materielle anlaegsaktiver -238.552 -175.939 -103.580 -136.402 -188.949

including investment in property, plant and

equipment
- finansieringsaktivitet 6.796 12.061 41.515 61.433 100.420
- financing activities
Arets forskydning i likvider -40.603 -49.402 -34.446 17.625 -8.049
Change in cash and cash equivalents for the year
Antal medarbejdere 361 341 330 320 303
Number of employees
Nagletal i %
Ratios
Bruttomargin 18,9% 19,0% 17,5% 18,2% 18,5%
Gross margin
Overskudsgrad 9,9% 9,2% 8,2% 8,4% 8,1%
Profit margin
Afkastningsgrad 9,0% 7,8% 7,4% 7,6% 71%
Return on assets
Soliditetsgrad 56,8% 55,3% 56,0% 57,7% 55,8%
Solvency ratio
Forrentning af egenkapital 13,9% 10,9% 10,3% 10,1% 19,1%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

Koncernen er etableret pr. 1. februar 2016, regnskabsaret 2016/17. Qvrige tal i oversigten er proforma tal ved simpel
sammenlaegning af N.C. Nielsen A/S og Scantruck A/S, som er de vaesentligste selskaber i koncernen.
The Group was established on 1 February 2016, the financial year 2016/17. Other figures in the survey are pro forma figures

obtained through simple combination of N.C. Nielsen A/S and Scantruck A/S, which are the most material group companies
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at eje kapitalandele i andre
selskaber samt formueforvaltning.

Markedsoverblik

Koncernen har i regnskabséret bevaret og udbygget
sin position som markedsledende i Danmark inden
for sit omrade.

Udvikling i aret

Koncernens resultatopgerelse for 2016/17 udviser et
overskud pa TDKK 112.321, og koncernens balance
pr. 31. januar 2017 udviser en egenkapital pda TDKK
861.774.

Selskabet er stiftet pr. 31. januar 2017 med
regnskabsmassig tilbagevirkende kraft til 1. februar

2016.

Arsrapporten omfatter siledes 12 maneders drift.

pwe

Key activities

The object of the Company is to hold investments in
other companies as well as asset management.

Market overview

During the year, the Group has defended and
strengthened its position as a market leader in Den-
mark within its field.

Development in the year

The income statement of the Group for 2016/17
shows a profit of DKK 112,321k, and at 31 January
2017 the balance sheet of the Group shows equity of
DKK 861,774k.

The Company was founded on 31 January 2017
with retroactive effect for financial reporting

purposes at 1 February 2016.

Thus, the Annual Report comprises 12 months’
operations.
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Ledelsesberetning
Management’s Review

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Regnskabséret 2016/17 har vist et gget akti-
vitetsniveau. Resultatet er bedre end forventet pa
tidspunktet for afleeggelse af arsrapporten for
2015/16 og betragtes saledes som tilfredsstillende.

Der er i arets lgb sket og sker lgbende tilpasning af
medarbejderstaben, s det gennemsnitlige antal
ansatte er gget til 361 personer.

Igeni2016/17 er der investeret i udbygning af
koncernens forretningsgrundlag. Dette sker ud fra
kontinuerlig fokus pa kundens behov, og
udbygningen er sket pa savel miljg-, produkt-,
markeds- som serviceomradet. Disse investeringer
kraever et stort kapitalberedskab, hvilket er drsagen
til koncernens fortsatte polstring.

Kapitalberedskabet

Koncernens kapitalberedskab anses for fuldt ud

tilstreekkeligt. Traekningsrettigheder er ikke udnyttet,

og koncernen afvikler gaeld til hovedleveranderer
langt hurtigere end ngdvendigt for at opna
kontantrabatter.

Valutarisici

Koncernen kgber primaert varer i EUR, hvilken

The past year and follow-up on development
expectations from last year

The financial year 2016/17 saw an increased level of
activity. The results are better than expected at the
date of presentation of the Annual Report for
2015/16 and are thus considered satisfactory.

Our staff has been adjusted during the year and will
be subject to ongoing adjustment and, accordingly,
the average number of employees has increased to
361.

In 2016/17, we have continued our investments in
an expansion of the Group's business foundation.
This is based on continuous focus on our
customers’ needs, and the expansion took place in
both the environmental, product, market and
service areas. These investments require major
capital resources and, therefore, the Group's
continues to maintain its capital buffer.

Capital resources

The Group’s capital resources are considered fully
adequate. Credit facilities have not been utilised,
and the Group settles its payables to key suppliers
at a rate which is far higher than required to obtain
cash discounts.

Foreign exchange risks

The Group purchases goods primarily in EUR, and

valuta der ikke vurderes at vaere risici forbundet med. this currency is not considered risky.

Kob i SEK modsvares af tilsvarende eksport i samme  Purchases made in SEK are balanced by
valuta. Eventuelle kab/salg i andre valutaer afdeekkes  corresponding exports in the same currency. Any
i det omfang, det anses for formalstjenligt. purchases/sales in other currencies are hedged to

the extent it is considered expedient.
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Ledelsesberetning
Management’s Review

Renterisici

Koncernens rentebarende gald er af mindre
vasentlig karakter, hvorfor moderate &ndringer ikke
vil have nogen vaesentlig effekt pa indtjeningen.

Kreditrisici

Koncernen har ikke vaesentlige risici vedrerende en
enkelt kunde eller samarbejdspartner. Stgrre kunder
og samarbejdspartnere kreditvurderes lobende.
Handel med kunder uden for Norden sker oftest mod
forudbetaling eller lignende.

Strategi

Koncernens strategi er at fastholde og udbygge sin
forende position som leverandgr af intern
transportmateriel til primeert danske virksomheder.

Milszetninger og forventninger for det
kommende ar

Der har i regnskabsaret veret en tilfredsstillende
aktivitet, som har gjort, at der er startet pa det nye ar
med en stabil ordrebeholdning. Resultatet for
2017/18 forventes at give en gget omsatning med en
ueendret indtjening. Udfordringen i 2017/18 bliver
som i 2016/17 eget konkurrence pa koncernens
primeere markeder.

En pzn likvid beholdning sammenholdt med, at
treekningsrettighederne i banken ikke bruges, gor, at
koncernen er godt rustet til 2017/18.

pwc

Interest rate risks

The Group's interestbearing debt is immaterial, and
therefore moderate changes will have no material
effect on earnings.

Credit risks

The Group has no material risks relating to an
individual customer or business partner. Major
customers and business partners are creditrated on
a regular basis. Trade with customers outside the
Nordic countries is most often against prepayment
or similar arrangements.

Strategy

The strategy of the Group is to maintain and
improve its leading position as a supplier of
inhouse transport equipment to mainly Danish
enterprises.

Targets and expectations for the year ahead

The financial year has seen satisfactory activity,
which means that the new year began with a stable
volume of orders. The year 2017/18 is expected to
show increased sales with unchanged earnings. As
in 2016/17, the challenge in 2017/18 will be
increased competition in the Group’s primary
markets.

A fair amount of cash at bank and in hand, together
with the fact that the credit facilities with the bank
have not been utilised, means that the Group is well
prepared for 2017/18.
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Ledelsesberetning
Management’s Review

Redeggorelse for samfundsansvar

Koncernen har ikke formelle nedskrevne politikker
for et generelt samfundsansvar. Ledelsen tager dog i
forbindelse med fastleeggelse af koncernens
forretningsstrategier samt ved udferelse af
koncernens aktiviteter i vidt omfang hensyn til
almindelig anerkendte principper og god
forretningsmoral, ligesom geldende lovgivning til
stadighed sikres overholdt.

Inden for omraderne arbejdsmilje og pavirkning af
det eksterne miljg har ledelsen sarlig fokus pé en
ansvarlig forretningsdrift, sdledes at koncernen
fremstar som en positiv medspiller i det omgivende
samfund.

Redeggrelse for konsmaessig sammenszetning

Koncernen har fastsat et méltal for repraesentation i
koncernens bestyrelse samt en politik for den
konsmaessige fordeling i koncernens gvrige
ledelsesniveauer.

Det er malsaetningen, at ca. 30% af bestyrelsens
medlemmer senest i 2020 skal udggres af kvinder. Pa
nuvaerende tidspunkt er der ikke kvindelige
medlemmer i bestyrelsen, idet det desveerre endnu
ikke har veeret muligt at finde egnede kandidater.
Koncernen arbejder dog lobende pé at finde
kvindelige kandidater i selskabets netvark, som
besidder de rette erfaringer og kompetencer, hvilket i
henhold til koncernens politik er de vaesentligste
faktorer for bestyrelsesvalget.

Kvinder er aktuelt underreprasenteret i koncernens
ovrige ledelsesniveauer, men koncernens politik
omfatter et gnske om 20% kvindelige ledere.

Koncernen arbejder lobende med at styrke
ledelseskompetencerne i koncernens gvrige

.

pwc

Statement of corporate social responsibility

The Group does not have any formal written policy
on general corporate social responsibility (CSR).
However, in connection with the determination of
the Group’s business strategies and the execution of
its activities Management takes into account to a
great extent generally accepted principles and
sound business ethics, and efforts are continuously
made to comply with applicable legislation.

In respect of health and safety as well as external
environmental impact Management focuses
especially on responsible business practices so that
the Group is perceived as a positive fellow player by
the public.

Statement on gender composition

The Group has set a target figure for representation
on the Group’s Board of Directors as well as a
policy for gender representation at the Group’s
other executive levels.

The target is that approximately 30% of the board
members should be women at the latest in 2020. At
present, there are no women on the Board of
Directors as, unfortunately, it has not yet been
possible to find suitable candidates. The Group is,
however, making an effort on a current basis to find
female candidates in the Group’s network who have
the right experience and competences, which,
according to the Group’s policy, are the most
significant factors for being elected to the Board of
Directors.

Women are at present underrepresented at the
Group’s other executive levels; however, according
to the Group’s policy, there is a wish to have 20%
female executives.

The Group is working on a current basis to
strengthen management skills at the Group’s other
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Ledelsesberetning
Management’s Review

ledelsesniveauer. Det sker, dels 1 forbindelse med
rekruttering af medarbejdere, dels ved udvikling af
eksisterende medarbejdere. Der gives saledes
ledende medarbejdere mulighed for at deltage i
faglige og professionelle netveerk med henblik pa
kompetence- og karriereudvikling, ligesom ledende
medarbejdere tilbydes relevant efteruddannelse.

Koncernens primaere fokus er pad kompetencer og
potentiale hos den enkelte medarbejder. Det er dog
malsaetningen at opnd mangfoldighed i bl.a.
erfarings- og uddannelsesmaessig baggrund og i ken
pa de respektive ledelsesniveauer.

P& baggrund af de ivaerksatte tiltag og arbejdet med
udvikling af ledende medarbejdere er det
bestyrelsens forventning, at ogsa andelen af kvinder i
koncernens gvrige ledelsesniveauer oges i de
kommende ar.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.

pwe

executive levels. This is done partly in connection
with the recruitment of employees and partly
through the development of existing employees.
Thus, senior executives are given the possibility of
participating in technical and professional
networks with a view to competence and career
development, and moreover, they are offered
relevant supplementary training.

The Group’s primary focus is on the competences
and potential of the individual employee. The
objective is, however, to achieve diversity in, among
other things, experience and educational
background as well as gender diversification at the
respective executive levels.

Based on the initiatives implemented and the work
with the development of senior executives, the
Board of Directors also expects female
representation at the Group’s other executive levels
to increase in the coming years.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. februar - 31. januar
Income Statement 1 February - 31 January

Koncern Moderselskab
Group Parent
Company
Note 2016/17 2016/17
TDKK TDKK

Nettoomsaetning 1.380.252 0
Revenue
Produktionsomkostninger 1 -1.120.072 0
Cost of sales
Bruttoresultat 260.180 0
Gross profit/loss
Distributionsomkostninger 1 -87.263 0
Distribution expenses
Administrationsomkostninger 1 -35.870 -20
Administrative expenses
Resultat af ordinaer primaer drift 137.047 -20
Operating profit/loss
Indteegter af kapitalandele i dattervirksomheder -898 112.341
Income from investments in subsidiaries
Finansielle indteegter 2 23.100 0
Financial income
Finansielle omkostninger 3 -15.142 0
Financial expenses
Resultat for skat 144.107 112.321
Profit/loss before tax
Skat af arets resultat 4 -31.786 0
Tax on profit/loss for the year
Arets resultat 112.321 112.321

Net profit/loss for the year

pwe 16



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfart resultat
Retained earnings

pwe

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
0 112.129
112.321 192
112.321 112.321
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Balance 31. januar
Balance Sheet 31 January

Aktiver

Assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlaegsaktiver

Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Tilgodehavender i associerede virksomheder
Receivables from associates

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

pwc

Koncern Moderselskab
Group Parent
Company
Note 2016/17 2016/17
TDKK TDKK
93.495 0
536.776 0
30.506 0
5 660.777 0
6 0 861.794
7 0 0
8 100 0
100 861.794
660.877 861.794
613.534 0
144.732 0
15 0
189 0
5.271 0
9 3.822 0
439 0
154.468 0
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Balance 31. januar
Balance Sheet 31 January

Aktiver

Assets

Veaerdipapirer
Current asset investments

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Koncern Moderselskab

Group Parent

Company
Note 2016/17 2016/17
TDKK TDKK

61.945 0
25.584 0
855.531 0
1.516.408 861.794
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Balance 31. januar
Balance Sheet 31 January

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent
Company
Note 2016/17 2016/17
TDKK TDKK

Selskabskapital 1.000 1.000
Share capital
Reserve for nettoopskrivning efter den indre veerdis metode 0 112.129
Reserve for net revaluation under the equity method
Overfort resultat 860.774 748.645
Retained earnings
Egenkapital 861.774 861.774
Equity
Henseettelser vedrgrende kapitalandele i tilkknyttede virksomheder 644 0
Provisions relating to investments in group enterprises
Andre henseettelser 10 11.658 0
Other provisions
Hensatte forpligtelser 12.302 0
Provisions
Leasingforpligtelser 273.501 0
Lease obligations
Langfristede geeldsforpligtelser 11 273.501 0
Long-term debt
Kreditinstitutter 105.173 0
Credit institutions
Leasingforpligtelser 11 81.287 0
Lease obligations
Leverandgrer af varer og tjenesteydelser 139.054 0
Trade payables
Geeld til tilknyttede virksomheder 46 0
Payables to group enterprises
Anden geeld 43.271 20
Other payables
Kortfristede gaeldsforpligtelser 368.831 20
Short-term debt
Galdsforpligtelser 642.332 20
Debt
Passiver 1.516.408 861.794
Liabilities and equity

_E
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Balance 31. januar
Balance Sheet 31 January

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

pwc

Koncern Moderselskab
Group Parent
Company
Note 2016/17 2016/17
TDKK TDKK
14
15
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 1. februar
Equity at 1 February

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

@vrige egenkapitalbevaegelser
Other equity movements

Arets resultat
Net profit/loss for the year

Overfart fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. januar
Equity at 31 January

Moderselskab
Parent Company

Egenkapital 1. februar
Equity at 1 February

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

@vrige egenkapitalbeveegelser
Other equity movements

Arets resultat
Net profit/loss for the year

Overfart fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. januar
Equity at 31 January

pwc

Reserve for
nettoopskriv-
ning efter den
Selskabs- Overkurs ved  indre veerdis Overfort
kapital emission metode resultat | alt
Share capital Share premium  Reserve for net Retained Total
account revaluation under earnings
the equity
method
TDKK TDKK TDKK TDKK TDKK

1.000 748.665 0 0 749.665

0 0 0 -316 -316

0 0 0 104 104

0 0 0 112.321 112.321

0 -748.665 0 748.665 0

1.000 0 0 860.774 861.774
1.000 748.665 0 0 749.665

0 0 0 -316 -316

0 0 0 104 104

0 0 112.129 192 112.321

0 -748.665 0 748.665 0

1.000 0 112.129 748.645 861.774
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Pengestromsopgoarelse 1. februar - 31. januar
Cash Flow Statement 1 February - 31 January

Moderselskab

Koncern Parent
Group Company
Note 2016/17 2016/17
TDKK TDKK
Arets resultat 112.321 112.321
Net profit/loss for the year
Reguleringer 12 154.374 -112.341
Adjustments
AEndring i driftskapital 13 -92.995 20
Change in working capital
Pengestremme fra drift for finansielle poster 173.700 0
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 18.163 0
Financial income
Renteudbetalinger og lignende -15.155 0
Financial expenses
Pengestreamme fra ordinaer drift 176.708 0
Cash flows from ordinary activities
Betalt selskabsskat -29.339 0
Corporation tax paid
Pengestremme fra driftsaktivitet 147.369 0
Cash flows from operating activities
Kgb af materielle anleegsaktiver -238.552 0
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver m.v. -500 0
Fixed asset investments made etc
Salg af materielle anlaegsaktiver 45.404 0
Sale of property, plant and equipment
Udlan -1.120 0
Loans
Pengestresmme fra investeringsaktivitet -194.768 0

Cash flows from investing activities
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Pengestromsopgoarelse 1. februar - 31. januar
Cash Flow Statement 1 February - 31 January

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to group enterprises

Pengestremme fra finansieringsaktivitet

Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. februar
Cash and cash equivalents at 1 February

Kursregulering omsaetningsvaerdipapirer
Exchange adjustment of current asset investments

Likvider 31. januar

Cash and cash equivalents at 31 January

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand
Veerdipapirer

Current asset investments
Kassekredit

Overdratft facility

Likvider 31. januar

Cash and cash equivalents at 31 January

Note 2016/17 2016/17
TDKK TDKK
6.390 0
406 0
6.796 0
-40.603 0
18.289 0
4.670 0
-17.644 0
25.584 0
61.945 0
-105.173 0
-17.644 0
24
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Medarbejderforhold
Staff

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lgnninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfgrt under fglgende poster:
Wages and salaries, pensions, other social security expenses and other staft
expenses are recognised in the following items:

Produktionsomkostninger
Cost of sales

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
187.967 0
11.957 0
1.156 0
7.367 0
208.447 0
146.952 0
51.791 0
9.704 0
208.447 0
361 0

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
2 Finansielle indtaegter
Financial income
Andre finansielle indteegter 23.100 0
Other financial income
23.100 0
3 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 15.142 0
Other financial expenses
15.142 0
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Noter til arsregnskabet
Notes to the Financial Statements
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Skat af arets resultat fordeles saledes:
Tax on profit/loss for the year is calculated as follows:

Beregnet 22% skat af arets resultat for skat
Calculated 22% tax on profit/loss for the year before tax

Skatteeffekt af:
Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter
Tax on non-deductible expenses and non-taxable income

Ikke aktiveret udskudt skat

Non-capitalised deferred tax

Regulering af skat vedrgrende tidligere ar

Adjustment of tax concerning previous years

Ubeskattede reserver, Scantruck AB
Untaxed reserves, Scantruck AB

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
29.489 0
2.294 0
3 0
31.786 0
31.704 24.711
109 0
-144 0
-3 0
120 0
31.786 24.711
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. februar
Cost at 1 February

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. januar
Cost at 31 January

Ned- og afskrivninger 1. februar
Impairment losses and depreciation at 1 February

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. januar

Impairment losses and depreciation at 31 January

Regnskabsmaessig vaerdi 31. januar
Carrying amount at 31 January

Produktionsan-  Andre anlaeg,
Grunde og byg- leeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures and
buildings machinery fittings, tools and
equipment
TDKK TDKK TDKK
143.524 746.164 64.843
24.331 198.977 15.245
0 -120.515 -6.853
167.855 824.626 73.235
68.954 249.743 38.422
5.406 115.591 9.536
0 -77.484 -5.229
74.360 287.850 42.729
93.495 536.776 30.506
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
6 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. februar 17.635 749.665
Cost at 1 February
Kostpris 31. januar 17.635 749.665
Cost at 31 January
Veerdireguleringer 1. februar -25.271 0
Value adjustments at 1 February
Valutakursregulering 0 -316
Exchange adjustment
Arets resultat 2 112.341
Net profit/loss for the year
Andre reguleringer 15 104
Other adjustments
Veerdireguleringer 31. januar -25.254 112.129
Value adjustments at 31 January
Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavender 6.975 0
Equity investments with negative net asset value written down over receivables
Kapitalandele med negativ indre vaerdi overfart til hensatte forpligtelser 644 0
Equity investments with negative net asset value transferred to provisions
Regnskabsmaessig vaerdi 31. januar 0 861.794
Carrying amount at 31 January
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
N.C. Nielsen A/S  Balling, Danmark TDKK 1.100 100% 569.629 68.069
N.C. Nielsen Export
ApS Balling, Danmark TDKK 125 100% 804 -7
Scantruck A/S Skive, Danmark TDKK 1.000 100% 291.360 44.278
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Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. februar
Cost at 1 February

Tilgang i arets lgb
Additions for the year

Kostpris 31. januar
Cost at 31 January

Veerdireguleringer 1. februar
Value adjustments at 1 February

Arets resultat
Net profit/loss for the year

Veerdireguleringer 31. januar

Value adjustments at 31 January

Kapitalandele med negativ indre veaerdi nedskrevet over tiigodehavender
Equity investments with negative net asset value written down over receivables

Regnskabsmaessig vaerdi 31. januar
Carrying amount at 31 January

Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel

Name Place of registered office Share Votes and
capital ownership

Koncern

Group

Moderselskab

Parent
Company

2016/17

2016/17

TDKK

500

TDKK

500

-900

-900

400

Egenka

pital

Equity

Arets resultat

year

Net profit/loss for the

AGV Scandinavia A/S Balling, Danmark TDKK 1.000
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Noter til arsregnskabet
Notes to the Financial Statements

8 Ovrige finansielle anlaegsaktiver
Other fixed asset investments

Koncern
Group

Tilgodehaven-
der i associere-
de virksomhe-

der
Receivables from
associates
TDKK
Kostpris 1. februar 0
Cost at 1 February
Tilgang i arets Igb 500
Additions for the year
Kostpris 31. januar 500
Cost at 31 January
Nedskrivninger 1. februar 0
Impairment losses at 1 February
Arets nedskrivninger 400
Impairment losses for the year
Nedskrivninger 31. januar 400
Impairment losses at 31 January
Regnskabsmaessig vaerdi 31. januar 100

Carrying amount at 31 January
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK

Udskudt skatteaktiv
Deferred tax asset
Udskudt skatteaktiv 1. februar 6.116 0
Deferred tax asset at 1 February
Arets indregnede belgb i resultatopgarelsen -2.294 0
Amounts recognised in the income statement for the year
Udskudt skatteaktiv 31. januar 3.822 0
Deferred tax asset at 31 January
Materielle anlaegsaktiver 71.504 0
Property, plant and equipment
Tilgodehavender fra salg og tjenesteydelse -1.063 0
Trade receivables
Anden geeld -74.426 0
Other payables
Periodeafgraensingsposter 230 0
Prepayments
Ubeskattede reserver, Scantruck AB 29 0
Untaxed reseves, Scantruck AB
Skattemaessigt underskud til fremfarsel -100 0
Tax loss carry-forward
Overfart til udskudt skatteaktiv 3.826 0
Transferred to deferred tax asset

0 0
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 3.826 0
Calculated tax asset
Nedskrivning til vurderet veerdi -4 0
Write-down to assessed value
Regnskabsmassig veerdi 3.822 0

Carrying amount
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab

Koncern Parent
Group Company

2016/17 2016/17
TDKK TDKK

10 Andre hensattelser

11

pwc

Other provisions

Virksomheden giver 1 til 5 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte
varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser pa TDKK 11.658 (2015/16:
TDKK 9.448) til forventede garantikrav pa grundlag af tidligere erfaringer vedrgrende niveauet for reparationer
og returvarer.

The Company provides warranties of 1 to 5 years on some of its products and is therefore obliged to repair or replace goods
which are not satisfactory. Based on previous experience in respect of the level of repairs and returns, other provisions of
DKK 11.658k (2015/16: DKK 9.448k) have been recognised for expected warranty claims.

Andre hensaettelser 11.658 0
Other provisions

11.658 0

Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar 273.501 0
Between 1 and 5 years

Langfristet del 273.501 0
Long-term part

Inden for 1 ar 81.287 0

Within 1 year

354.788 0
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12 Pengestromsopgorelse - reguleringer

13

pwe

Cash flow statement - adjustiments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

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

Andre reguleringer
Other adjustments

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
-23.100 0
15.142 0
129.752 0
898 -112.341
31.786 0
-104 0
154.374 -112.341
-104.636 0
-21.052 0
2194 0
30.499 20
-92.995 20
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Moderselskab

Koncern Parent
Group Company

2016/17 2016/17
TDKK TDKK

14 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernen har som led i leasingaftaler forpligtet sig til tilbagekab af

maskiner i lgbet af de naeste 1 - 8 ar. Tilbagekgbsforpligtelsen udger pa

balancetidstidspunktet 105.337 0
As part of a lease, the Group has undertaken to buy back machinery in the course of

the next 1 - 8 years. At the balance sheet date, the buy-back obligation amounts to

Koncernen har afgivet en tilbagekabserklaering over for leasingselskaber, som pa balancetidspunktet udger
TDKK 164.200.

The Group has rendered repurchase declarations to leasing companies which total DKK 164,200k at the balance sheet date.

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Koncernens selska-
ber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle
senere korrektioner til selskabsskatter og kildeskatter kan medfgre, at koncernens heaeftelse udger et starre
belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. Moreover, the group
companies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty payments and tax
on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase the Group's liabi-

lity.

Tilbagekgbserkaeringer overfor leasingselskaberne forventes ikke at medfare tab for koncernen.
The Group is not expected to incur any loss from the repurchase declarations to the leasing companies
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15 Honorar til generalforsamlingsvalgt revisor
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Fee to auditors appointed at the general meeting

Revisionshonorar til PricewaterhouseCoopers
Audit fee to PricewaterhouseCoopers

Skatteradgivning
Tax advisory services

Andre ydelser
Non-audit services

Moderselskab

Koncern Parent
Group Company
2016/17 2016/17
TDKK TDKK
521 0
33 0
333 0
887 0
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Regnskabsgrundlag

Arsrapporten for N.C. Nielsen Gruppen A/S for
2016/17 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for store virksomhe-
der i regnskabsklasse C.

Koncern- og arsregnskab for 2016/17 er aflagt i
TDKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser

til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

.

pwe

Basis of Preparation

The Annual Report of N.C. Nielsen Gruppen A/S
for 2016/17 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to large enterprises of reporting class
C.

Consolidated and Parent Company Financial
Statements for 2016/17 are presented in DKK
thousands.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet N.C.
Nielsen Gruppen A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder fler-
tallet af stemmerettighederne, eller hvori modersel-
skabet gennem aktiebesiddelse eller pa anden made
har en bestemmende indflydelse. Virksomheder,
hvori koncernen besidder mellem 20% og 50% af
stemmerettighederne og udever betydelig men ikke
bestemmende indflydelse, betragtes som associerede
virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indteegter og omkost-
ninger, aktiebesiddelser, udbytter og mellemveeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede

dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pa det tidspunkt, hvor koncern-

pwc

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, N.C. Nielsen Gruppen A/S,
and enterprises in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-

dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
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indre vaerdi opgjort pé det tidspunkt, hvor koncern-
forholdet blev etableret.

Leasing

Leasingkontrakter, hvor koncernen har alle vaesent-
lige risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ ldnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for kon-
cernens gvrige anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lgbende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

pwc

aries stated at the time of consolidation.

Leases

Leases in terms of which the Group assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Group.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
iresultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtaegter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilgd koncernen. Som ferdigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger pé service-
ydelsen.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

pwe

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Group.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Group. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the service.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opna drets omsaetning. I
kostprisen indgér ravarer, hjeelpematerialer, direkte
len og indirekte produktionsomkostninger, sdsom
vedligeholdelse og afskrivninger m.v.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til det administrative personale, kontoromkost-
ninger, afskrivninger m.v.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for dret under posterne "Indtegter
af kapitalandele i dattervirksomheder” og "Indtaegter
af kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

pwc

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect pro-
duction costs such as maintenance and deprecia-
tion, etc.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for ad-
ministrative staff, office expenses, depreciation, etc.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

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

Produktionsbygninger 17 ar
Udlejningsmateriel 2-7 ar
Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 50.000 om-
kostningsferes i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hyvis dette er tilfzeldet, gennemfares en nedskrivnings-
test for at fastsla, om genindvindingsvaerdien er lave-
re end den regnskabsmaessige veerdi. Hvis det er til-
feeldet nedskrives der til denne lavere genindvindings-
veerdi.

Genindvindingsveerdien for aktivet opgeres som den
hgjeste veerdi af nettosalgsprisen og kapitalveaerdien.

.
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Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 17 years
Rental equipment 2-7 years
Other fixtures and fittings, tools and

equipment 3-5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 50,000 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and equip
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
carrying amount. If so, the asset is written down to
its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
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Er det ikke muligt at fastsaette en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastsaettes en palidelig genindvin-
dingsveerdi.

Hovedkontorejendomme og andre aktiver, hvor det
ikke er muligt at opgere nogen selvstaendig kapital-
veerdi, da aktivet i sig selv ikke genererer fremtidige
pengestromme, vurderes for nedskrivningsbehov
sammen med den gruppe af aktiver, hvortil de kan
henfores.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posterne “Kapitalandele i
dattervirksomheder” og “Kapitalandele i associerede
virksomheder” den forholdsmaessige ejerandel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveardien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlagges via overskudsdisponeringen til “Reserve
for nettoopskrivning efter den indre veerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmeessig indre vaerdi indregnes
til DKK o. Hvis moderselskabet har en retslig eller en
faktisk forpligtelse til at daekke virksomhedens under-
balance, indregnes en hensat forpligtelse hertil.
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Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a
total assessment.

Head office buildings and other assets for which a
separate value in use cannot be determined as the
asset does not on an individual basis generate fu-
ture cash flows are reviewed for impairment
together with the group of assets to which they are
attributable.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity method.

The items“Investments in subsidiaries” and “Invest-
ments in associates” in the balance sheet include

the proportionate ownership share of the net asset
value of the enterprises calculated on the basis of
the fair values of identifiable net assets at the time
of acquisition.

The total net revaluation of investments in subsidia-
ries and associates is transferred upon distribution
of profit to “Reserve for net revaluation under the
equity method“ under equity. The reserve is re-
duced by dividend distributed to the Parent Compa-
ny and adjusted for other equity movements in the
subsidiaries and the associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.
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@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter
mellemvarende med associerede virksomheder.

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kobspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.
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Other fixed asset investments

Other fixed asset investments consist of balances
with associates.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale in
the process of normal operations with deduction of
selling expenses and costs of completion. The net
realisable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere &r.

Veardipapirer og kapitalandele

Veardipapirer og kapitalandele, indregnet under om-
saetningsaktiver, omfatter barsnoterede obligationer
og aktier, der males til dagsveerdien pé balancedagen.
Dagsvardien opgores pa grundlag af den senest note-
rede salgskurs.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar koncernen som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den. De hensatte forpligtelser méles og indregnes pa
baggrund af erfaringerne med garantiarbejder. Hen-
satte forpligtelser med forventet forfaldstid ud over 1
ar fra balancedagen tilbagediskonteres med den gen-
nemsnitlige obligationsrente.

pwe

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Current asset investments

Current asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Group has a legal or constructive obliga-
tion and it is probable that economic benefits must
be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period. Pro-
visions are measured and recognised based on expe-
rience with warranty work. Provisions with an ex-
pected maturity exceeding 1 year from the balance
sheet date are discounted at the average bond yield.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Finansielle gaeldsforpligtelser

Lén, som 1an hos kreditinstitutter, indregnes ved lane-
optagelsen til det modtagne provenu med fradrag af
atholdte transaktionsomkostninger. I efterfalgende
perioder males lanene til amortiseret kostpris, sile-
des at forskellen mellem provenuet og den nominelle
verdi indregnes i resultatopgerelsen som en renteom-
kostning over laneperioden.

@vrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al veesentlighed svarer til nominel veardi.

Pengestromsopgorelse

Pengestremsopggerelsen viser koncernens og moder-
selskabets pengestremme for aret opdelt pa drifts-, in-
vesterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt koncernens og moderselskabets
likvider ved érets begyndelse og slutning.

Der er ikke udarbejdet pengestromsopgerelse for
moderselskabet, idet moderselskabets penge-
strgmme er indeholdt i pengestremsopggrelsen for
koncernen.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, materi-
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Financial debts

Loans, such as loans from credit institutions, are re-
cognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group's and the
Parent Company's cash flows for the year broken
down by operating, investing and financing
activities, changes for the year in cash and cash
equivalents as well as the Group's and the Parent
Company's cash and cash equivalents at the
beginning and end of the year.

No cash flow statement has been prepared for the
Parent Company as the Parent Company's cash
flows are included in the Consolidated Cash Flow
Statement.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
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elle og finansielle anlagsaktiver. assets, property, plant and equipment as well as
fixed asset investments.

Pengestrom fra finansieringsaktivitet Cash flows from financing activities
Pengestrom fra finansieringsaktiviteten omfatter Cash flows from financing activities comprise cash
pengestreomme fra optagelse og tilbagebetaling af flows from the raising and repayment of long-term
langfristede geeldsforpligtelser samt ind- og udbeta- debt as well as payments to and from shareholders.

linger til og fra selskabsdeltagerne.

Likvider Cash and cash equivalents

Likvide midler bestar af ”Likvide beholdninger”, Cash and cash equivalents comprise "Cash at bank
“Veerdipapirer” under omsatningsaktiver og "Kasse- and in hand”, Current asset investments” and
kreditter”. "Verdipapirer” bestar af kortfristede veer- ~ “Overdraft facilities”. "Current asset investments”
dipapirer med ubetydelig risiko for veerdisendringer, consist of short-term securities with an insignifi-
som uden hindring kan omsaettes til likvide behold- cant risk of value changes that can readily be
ninger. turned into cash.

Pengestromsopggrelsen kan ikke udledes alene af det  The cash flow statement cannot be immediately

offentliggjorte regnskabsmateriale. derived from the published financial records.
Hoved- og nogletal Financial Highlights
Forklaring af nggletal Explanation of financial ratios
Bruttomargin Bruttofortjeneste x 100
Nettoomsatning
Gross profit x 100
Gross margin Revenue
Overskudsgrad Resultat for finansielle poster x 100
Nettoomsatning

Profit before financials x 100

Profit margin Revenue
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Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

49



