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Ledelsespategning

BUSSARD

Proven Productivity

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for regnskabsaret 1. januar -
31. december 2017 for Bossard Denmark A/S.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for 2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som
den omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hvidovre, den 2. maj 2018
Hvidovre, 2. May 2018

Exeg¢titive Board

Thielfoldt

Bestyrels

S

WZ 'y Bpard

David Dean
Formand
Chairman

Niels
nastformand
Deputy Chairman

Stephan Zehhde

alther-Rasmusse

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of
Bossard Denmark A/S for the financial year | Jan-
uary — 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 financial position at 31 De-
cember 2017 of the Company and of the results of
the Company operations for 2017.

In our opinion The Annual Report comprises an
accurate statement of the facts to which it refers.

The Annual Report is recommended for approval
by the Annual General Meeting

SSa————

Daniel Bossard



Den uafhaengige revisors revi-
sonspategning

Til kapitalejeren i Bossard Denmark A/S
Konklusion

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 og pengestromme
for regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Bossard for
regnskabsaret 1. januar - 31. december 2017, der
omfatter resultatopgerelse, balance, pengestrems-
opgerelse, egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.
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Independent Auditor’s Report

To the Shareholder of Bossard Denmark A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2017, and of the results of the
Company’s operations and cash flows for the finan-
cial year 1 January - 31 December 2017 in accord-
ance with the Danish Financial Statements Act.

We have audited the Financial Statements of
Bossard for the financial year 1 January - 31 De-
cember 2017, which comprise income statement,
balance sheet, statement of cash flows, statement of
changes in equity and notes, including a summary
of significant accounting policies (“financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our
responsibilities 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 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 Den-
mark, 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.



Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

[ tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller p& anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraeevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et érs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde regn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.
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Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press 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 Man-
agement’s Review is materially inconsistent with
the financial 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 Financial State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement in Management’s Review.

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 mis-
statement, 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 appli-
cable, 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 opera-
tions, or has no realistic alternative but to do so.

w



Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hojt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslut-
ninger, som brugerne treeffer pa grundlag af regn-
skabet.

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

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnér revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesat-
telse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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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
[SAs 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 missta-
tement 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,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

e Evaluate the appropriateness of accounting po-
licies used and the reasonableness of accoun-
ting estimates and related disclosures made by
Management.



e Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere op-
marksom pa oplysninger herom i regnska-
bet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke l@ngere kan fortsatte
driften.

e Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af regnskabet,
herunder noteoplysningerne, samt om
regnskabet afspejler de underliggende
transaktioner og begivenheder péa en sadan
maéde, at der gives et retvisende billede
heraf.

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

Kebenhavn, den 2. maj 2018
Copenhagen, 2. May 2018
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-no. 33 77 12 31

Jan Boje Andreassen
statsautoriseret revisor

State Authorised Public Accountant
MNE2338
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e Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence ob-
tained, whether a material uncertainty ex-
ists 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 au-
ditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opini-
on. Our conclusions are based on the audit
evidence obtained up to the date of our au-
ditor’s report. However, future events or
conditions may cause the Company to cea-
se to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with govern-
ance 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.
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Hoved- og negletalsoversigt
Financial Highlights

Hovedtal (Key figures) 2017 2016
DKK 000 DKK 000

Resultat (Profit)
Nettoomsatning 341132 313 345
Revenue
Bruttofortjeneste 98 564 87179
Gross profit
Resuttat for finansielle poster 44 020 36276
Profit before financial income and expenses
Resultat af finansielle poster -1445 -2412
Net financials
Arets resultat 33152 26 406
Net profit for the year
Balance (Balance sheet)
Materielle anleegsaktiver 23013 24 400
Property, plant and equipment
Aktiver i alt 209 006 186 584
Total assets
Egenkapital 102 808 96 656
Equity
Pengestromme (Cash flows)
Pengestromme fra:
Cash flows from:
- driftsaktivitet 19 575 42601
- operating activities
- investeringsaktivitet -3 396 -4 796
- investing activities
- heraf investering i materielle

anlegsaktiver -3 656 -5201
- including investment in property, plant and equipment
- finansieringsaktivitet -17 852 -38785
- financing activities
Arets forskydning i likvider -1673 -981
Change in cash and cash equivalents for the year
Nogletal i % (Ratios)
Bruttomargin 28.9% 27,8%
Gross margin
Overskudsgrad 12,9% 11,6%
Profit margin
Afkastningsgrad 21,1% 19,4%
Return on net assets
Soliditetsgrad 49.2% 51,8%
Solvency ratio
Forrentning af egenkapital 34,1% 27,9%

Return on equity
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2015 2014
DKK 000 DKK 000
304 551 311199
80934 93 027
32032 42741
-3212 -3382
21969 29577
23985 6602
198 575 189 274
92250 95 281
27 604 22633
-19 688 -3620
-20 943 -4 250
-11307 -18 754
-3 391 258
26,6% 29,9%
10,5% 13,7%
16,1% 22,6%
46,5% 50,3%
24,7% 35,9%

2013

DKK 000

295009
85421
39757
<3175

27325

7414
176 208

79 704

29818

-2749

-3 084
-27619

-550

29,0%
13,5%
22,6%
452%

359%



Ledelsesberetning
Management’s Review

Markedsoverblik

Bossard radgiver produktionsvirksomheder om
montageteknik, C-parts management, og effektiv
lagerstyring. Selskabet leverer befzstelseselemen-
ter og evrige C-varer til nationale og internationale
industrikunder. Den &rlige markedsvakst i Dan-
mark er efter ledelsens skon 0 % eller negativ.

Udvikling i aret

Aret der gik og opfelgning pa sidste ars forven-
tede udvikling

Forventningerne til det forgangne ar er blevet ind-
friet og resultatet betragtes som tilfredsstillende

Selskabet har i aret 2017 udbetalt DKK 27 mio. i
udbytte.

Der er for aret foresldet udbytte pd DKK 34 mio.

De samlede investeringer i materielle og immateri-
elle anlegsaktiver i selskabet udgjorde netto ca.
DKK 4 million.

Seerlige risici - driftsrisici og finansielle risici

Markedsrisici

Prisstigninger pa ravarer udger en risiko for
selskabet, idet prisstigninger kun i et vist omfang
og med nogen forsinkelse, kan indregnes i langtid-
skontrakterne med de storre industrikunder.

Der ses en tendens til udflytning af produktion til
andre lande. I et vist omfang er selskabet i stand til
at folge kunderne, men det indvirker negativt pa
omszatningen.
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Market overview

Bossard provides advisory services to production
companies within application technology, C-parts
management and efficient stock management. The
Company sells fasteners and other C parts to national
and international industrial customers. The manage-
ment estimates annual market growth at 0 % or nega-
tive.

Developments over the year

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

The expectations for the past year have been fully
met and the result is considered satisfactory.

In 2017, the Company paid DKK 27 mill. in divi-
dend.

The proposed dividend for the year amounts to DKK
34 mill.

The Company’s investments in property, plant and
equipment and intangible assets totalled a net amount
of approximately DKK 4 mill.

Special risks - operating risks and financial risks

Market risks

Price increases in raw materials imply a risk for the
Company, as price increases can only be incorporated
in long-term contracts with the major industrial cus-
tomers to a relatively limited extent and with some
delay.

There has been a tendency in the market to outsource
production to foreign countries. To a certain degree
the Company has been able to meet customers’ ex-
pectations but the trend will have a negative impact
on revenues.



Ledelsesberetning
Management’s Review

Valutarisici

Indkeb af materialer/produkter i udlandet medferer,
at resultat, pengestremme og egenkapital pavirkes
af kurs- og renteudviklingen for en raekke valutaer.
Det er selskabets valutapolitik at afdeekke kommer-
cielle valutarisici. Afdeekningen sker primeert via
valutakeb til afdeekning af forventet omsatning og
indkeb inden for de forstkommende 12 maneder.
Der indgas ikke spekulative valutadispositioner.

Kreditrisici

Selskabets politik for patagelse af kreditrisici med-
forer, at alle storre kunder og andre samarbejds-
partnere lobende kreditvurderes.

Efterfolgende begivenheder

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pa bedemmelsen af
arsrapporten.

Strategi og malsaetninger

Strategi

Det er selskabets mal at oge markedsandelen pa det
skandinaviske marked.

Selskabets strategi er at skabe vakst gennem C-
Part Management projekter, hvor distributions- og
leverancesystemerne udnyttes gennem strategiske
samarbejder med kunder og leveranderer.

Den vasentligste andel af omsatningen er til indu-
strikunder, der eftersperger Bossards materiale- og
anvendelsesteknologiske knowhow, logistiksyste-
mer og rationaliseringsprogrammer. Det er vor stra-
tegi at servicere vore multinationale og internatio-
nale kunder globalt via Bossard Gruppens netvark
af selskaber og servicecentre pa verdensplan.
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Foreign exchange risks

Purchases of materials/products abroad mean that
profit, cash flows and equity are affected by devel-
opments in exchange rates and interest rates in re-
spect of a number of currencies. It is the Company’s
policy to hedge against foreign exchange exposures.
Hedging mainly takes place by means of forward ex-
change contracts to cover expected sales and pur-
chases within the following 12 months. The Compa-
ny does not enter into foreign exchange positions for
speculative purposes.

Credit risks

According to the Company’s policy for assuming
credit risks, all major customers and other business
partners are regularly credit rated.

Subsequent events

No events materially affecting the assessment of the A
date.

Strategy and objectives

Strategy

It is the Company’s objective to increase its market
share in the Scandinavian market.

The Company’s strategy is to create growth through
C Part Management projects in which distribution
and delivery systems are exploited through strategic
cooperation with customers and suppliers.

The majority of sales are to industrial customers who
demand Bossard’s know-how in respect of material
and application technology, logistics systems and
rationalisation programmes. Our strategy is to service
our multinational and international customers global-
ly via the network of companies and service centres
of the Bossard Group worldwide.



Ledelsesberetning
Management’s Review

Malscetninger og forventninger for det kommende
ar

For 2018 forventer virksomheden en vakst i om-
setningen. Der er i 2017 igen vundet en reekke nye
kunder og projekter, som vil indvirke positivt pa
omsztningen. Selskabet forventer et positivt resul-
tat for dret.

Investeringsniveauet for 2018 forventes at vaere
DKK 5 mio.

Eksternt milje

Som handelsvirksomhed er Bossard Denmarks di-
rekte indvirkning pa miljeet meget begranset. Vi
afholder os fra at anvende PVC holdige emballage,
endvidere opsamles pap, plast og stalaffald til gen-
brug.

Videnressourcer

Handel med befastelseselementer og herunder rad-
givning indenfor materiale- og anvendelsestekno-
logi stiller krav til videnressourcerne vedrerende
medarbejdere og forretningsprocesser.

For til stadighed at kunne levere disse lgsninger er
det afgerende, at selskabet kan rekruttere, udvikle
og fastholde medarbejdere med denne know-how.

Bossard Gruppens meget omfattende tekniske ud-
dannelsessystem blev yderligere anvendt i 2017.
Uddannelsen fortseetter i 2018.

Samfundsansvar

Bossard Denmark A/S har ikke nedfzldede poli-
tikker om samfundsansvar, men overvejer at ud-
ferdige politikker, baseret pa selskabets aktuelle
rutiner.

For koncernens politikker om samfundsansvar,
henvises der til koncernens hjemmeside.
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Targets and expectations for the year ahead

The Company expects a growth in the revenues for
2018. Also in 2017, the Company has won new cus-
tomers and projects, which should influence the rev-
enues in a positive way. The Company expects a pos-
itive net profit for the year.

The level of investment for 2018 is expected to be at
DKK 5 mill.

External environment

As a trading company, Bossard Denmark’s direct
impact on the environment is very limited. We do not
use packaging containing PVC; moreover, cardboard,
plastic and steel waste is recycled.

Intellectual capital resources

Trade in fasteners and related advisory services with-
in material and application technology involves re-
quirements in terms of intellectual capital resources
relating to staff and business processes.

In order to continuously supply these solutions, it is
crucial that the Company is able to recruit, develop
and retain employees with this know-how.

The very comprehensive technical training system of
the Bossard group was further deployed in 2017. The
training will continue in 2018.

Social responsibility

Bossard Denmark A/S does not have written policies
on social responsibility, but the Company is consider-
ing preparing policies based on the company’s cur-
rent routines.

To view the Group’s policies on social responsibility,
please visit the Group’s website.
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Ledelsesberetning
Management’s Review

Maltal og politik for den kensmzssige sammenszt-
ning af ledelsen

Selskabet har ikke opsat mal for det underrepra-
senterede kons reprasentation i bestyrelse og ledel-
se. Pa leengere sigt vil der blive arbejdet med méltal
herfor.

Det er selskabets politik at ansattelser sker pa bag-
grund af kvalifikationer. Der skelnes ikke mellem
keon, race eller andre karakteristika. Vi anser alle
for ligevaerdige. Den nuvaerende sammensatning i
bestyrelse og ledelse anses for rigtige til gennemfo-
relse af selskabets malsatninger. Der vurderes lo-
bende pé behov for en mere optimal sammenszet-
ning, som dog primeert baseres pa den enkeltes kva-
lifikationer.

BUSSARD

Proven Productivity

Objective figures and politics for the gender com-
position of the management.

The Company has not set a goal for the representa-
tion of the underrepresented gender in the Board and
management. In the longer term, we will work with
goals regarding the matter.

It is the Company’s politics that recruitments are to
be based on qualifications. The Company does not
distinguish between gender, race or other characteris-
tic. We consider all to be equal. The present compo-
sition in the Board and in the Management are con-
sidered to be the right one for accomplishment of the
Company’s goals. The Company is currently evaluat-
ing a more optimum composition, which is primarily
based on the applier’s qualifications.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Bossard Denmark A/S for 2017
er udarbejdet i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder i
regnskabsklasse store C.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.

Arsrapporten for 2017 er aflagt i DKK.

Generelt om indregning og maling

Indtegter indregnes herudfra i resultatopgerelsen i
takt med, at de indtjenes, herunder indregnes veer-
direguleringer af finansielle aktiver og forpligtel-
ser, der males til dagsveerdi eller amortiseret kost-
pris. Endvidere indregnes i resultatopgerelsen alle
omkostninger, der er afholdt for at opné arets ind-
tjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®@ndrede regnskabsmassige skon af belob, der
tidligere har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pali-
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

BUSSARD

Proven Productivity

Basis of Preparation

The Annual Report of Bossard Denmark A/S for
2017 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class large C.

The accounting policies applied remain unchanged
from last year.

The Annual Report for 2017 is presented in DKK

Recognition and measurement

Based on the above, revenues are recognised in the
income statement as earned, which includes recog-
nition of value adjustments of financial assets and
liabilities measured at fair value or amortised cost.
Furthermore, all expenses incurred to achieve the
earnings for the year are recognised in the income
statement, including depreciation, amortisation, im-
pairment losses and provisions as well as reversals
due to changed accounting estimates of amounts
that have previously 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 recognized 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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Regnskabspraksis
Accounting Policies

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

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflegges, og som be- eller afkrafter
forhold, der eksisterer pd balancedagen.

Leasing

Leasingkontrakter vedrerende materielle anlegs-
aktiver, hvor de enkelte virksomheder har alle vae-
sentlige risici og fordele forbundet med ejendoms-
retten (finansiel leasing), indregnes i balancen til
dagsveerdi af leasingaktivet, hvis denne findes.
Alternativt, og hvis denne er lavere, anvendes nu-
tidsvaerdien af de fremtidige leasingydelser pa an-
skaffelsestidspunktet. Ved beregning af nutids-
vardien anvendes leasingaftalens interne rentefod
som diskonteringsfaktor eller en tilnermet veerdi
for denne. Finansielt leasede aktiver af- og ned-
skrives som selskabets gvrige materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel omkostningsferes lobende i
resultatopgerelsen.

Alle ovrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing indregnes i resultatopgerelsen over
leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i &rets lob om-
regnet til transaktionsdagens kurs. Gevinster og
tab, der opstar pa grund af forskelle mellem trans-
aktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

BUSSARD

Proven Productivity

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 deductions 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 ma-
turity 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 bal-
ance sheet date.

Leases

Leases in respect of property, plant and equipment
in terms of which the individual group enterprises
assume substantially all the risks and rewards of
ownership (finance leases) are recognised in the
balance sheet at the fair value of the leased asset, if
measurable. Alternatively, the net present value, if
lower, of future lease payments at the inception of
the lease is applied. When computing the net pre-
sent value, the interest rate implicit in the lease is
applied as the discount rate or an approximated val-
ue. Assets acquired under finance leases are depre-
ciated and written down for impairment like the
other property, plant and equipment of the Compa-

ny.

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 over the lease term.

Translation policies

Transactions in foreign currencies are translated
during the year at the exchange rates at the dates of
transaction. Gains and losses arising due to differ-
ences between the transaction date rates and the
rates at the dates of payment are recognised in fi-
nancial income and expenses in the income state-
ment.



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta (fortsat)

Tilgodehavender, gaeeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post.

Selskabsskat og udskudt skat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets
resultat og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte p& egenka-
pitalen.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som tilgodehavende,
hvis der er betalt for meget i acontoskat og som
geldsforpligtelse, hvis der er betalt for lidt i acon-
toskat.

Udskudt skat méles efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem
regnskabs- og skattemassig verdi af aktiver og
forpligtelser. Der indregnes dog ikke udskudt skat
af midlertidige forskelle vedrerende ikke-
skattemassigt afskrivningsberettiget goodwill samt
andre poster, hvor midlertidige forskelle - bortset
fra virksomhedsovertagelser - er opstéet pa anskaf-
felsestidspunktet uden at have effekt pé resultat
eller skattepligtig indkomst. I de tilfeelde, hvor op-
gorelse af skattevaerdien kan foretages efter alterna-
tive beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

BUSSARD

Proven Productivity

Translation policies (continued)

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 be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment.

Corporation tax and deferred tax

Tax for the year consists of current tax for the year
and 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
entries is recognised directly in equity.

Current tax liabilities and current tax receivable are
recognised in receivables in the balance sheet in the
event of overpayment of tax on account, and in
debt in the event of underpayment of tax on ac-
count.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax
is not recognised in respect of temporary differ-
ences concerning goodwill not deductible for tax
purposes or other items - apart from business ac-
quisitions - where temporary differences have aris-
en at the time of acquisition without affecting the
profit for the year or the taxable income. In cases
where the computation of the tax base may be
made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset or settlement of the liability, respectively.
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Regnskabspraksis

Accounting Policies

Selskabsskat og udskudt skat (fortsat)

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettigede skattemassige underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed og jurisdiktion.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar den
udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen.

Segmentoplysninger

Der gives ikke detaljerede oplysninger pa forret-
ningssegmenter, da oplysningerne fremgar af kon-
cernregnskabet for Bossard Holding AG.

BUSSARD

Proven Productivity

Corporation tax and deferred tax (continued)

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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 and jurisdiction.

Deferred tax is measured on the basis of the tax
rules and tax rates of the respective countries that
will be effective under the legislation at the balance
sheet date when the deferred 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.

Segment reporting

Detailed segment information is not presented in
respect of business segments as the information is
included in the consolidated account for Bossard
Holding AG.
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Regnskabspraksis

Accounting Policies

Resultatopgorelsen

Nettoomszetning

Alle indteegter indregnes i resultatopgerelsen i takt
med, at de indtjenes - baseret pa folgende kriterier:

e levering har fundet sted inden regnskabs-
arets udleb,
e der foreligger en forpligtende salgsaftale,
e salgsprisen er fastlagt, og
pa salgstidspunktet er indbetalingen modtaget eller
kan med rimelig sikkerhed forventes modtaget.

Vareforbrug

Vareforbrug indeholder det forbrug af handelsvarer
og hjelpematerialer, der er anvendt for at opna
arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til loka-
ler, salg og distribution samt kontorhold mv.

Under andre eksterne omkostninger indregnes tilli-
ge forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lenafhengige omkostninger.

Andre driftsindtzegter og andre driftsomkost-
ninger

Andre driftsindtagter og andre driftsomkostninger
indeholder indteegter henholdsvis omkostninger af
sekundeer karakter i forhold til virksomhedens ho-
vedaktivitet.

BUSSARD

Proven Productivity

Income Statement

Revenue

All revenues are recognised in the income state-
ment as earned based on the following criteria:

e delivery has been made before year end,

e abinding sales agreement has been made,

e the sales price has been determined, and
payment has been received at the time of sale or
may with reasonable certainty be expected to be
received

Cost of sales

Cost of goods comprise the goods for resale and
consumables consumed to achieve revenue for the
year.

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and dis-
tribution as well as office expenses, etc.

Other external expenses also include research and
development costs that do not qualify for capitali-
sation.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses other than production wages.

Other operating income and other operating
expenses

Other operating income and other operating ex-
penses comprise income or expenses of a second-
ary nature compared to the core activities of the
Company.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlagsak-
tiver samt avance og tab ved lebende udskiftning af
anlagsaktiver.

Finansielle poster

Finansielle indtagter og omkostninger indeholder
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pé veerdipapirer, amortise-
ring af realkreditlan samt tilleg og godtgerelse un-
der acontoskatteordningen.

Balancen

Immaterielle anlzegsaktiver

IT- og logistikprojekt

IT- og logistik projekt méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

BUSSARD

Proven Productivity

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment as well as gains and losses from current
replacement of fixed assets.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment un-
der the on-account taxation scheme.

Balance Sheet

Intangible assets

IT- and logistics project

IT- and logistics project are measured at cost less
accumulated depreciation and less any accumulated
impairment losses.
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Regnskabspraksis
Accounting Policies

Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til lonforbrug,
materialer, komponenter og underleveranderer.

Afskrivningsgrundlaget, som opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

IT- og logistik projekt 10 ar
Lagerreoler 5-204ar
EDB-anleg 3-6ar
Automobiler 3-5ér
Indretning af lejede lokaler 10-20 ér

Maskiner og inventar med en kort levetid eller en
anskaffelsessum under DKK 13.200 omkostnings-
fores labende.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af sdvel immaterielle
som materielle anlaegsaktiver gennemgas arligt for
at afgere, om der er indikation af vaerdiforringelse
udover det, som udtrykkes ved afskrivning. Hvis
dette er tilfzeldet, foretages der nedskrivning til ak-
tivets lavere genindvindingsveerdi.

Afskrivningsperiode og restveerdi revurderes arligt.

BUSSARD
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Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accu-
mulated 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. In the case of assets
of own construction, cost comprises direct and in-
direct expenses for labour, materials, components
and sub-suppliers.

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:

IT and logistics project 10 years
Warehouse racks 5 - 20 years
Computers 3 -6 years
Automobiles 3-5 years
Leasehold improvements 10-20 years

Machinery and equipment with short economic
lives or with a cost below DKK 13,200 are ex-
pensed on a current basis.

Impairment of fixed assets

The carrying amounts of both intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any in-
dication of impairment other than that expressed by
amortisation and depreciation. If so, the asset is
written down to its lower recoverable amount.

Period of depreciation and residual value are to be
re-valuated annually.



Regnskabspraksis
Accounting Policies

Finansielle anlzegsaktiver
Deposita

Deposita er optaget til kostpris.

Verdipapirer indregnet under anleegsaktiver omfat-
ter aktier, der males til dagsveerdi pa balancedagen.
Beorsnoterede aktier males til berskurs.

Varebeholdninger

Varebeholdninger males til vejede gennemsnitspri-
ser eller nettorealisationsverdi, hvis denne er lave-
re. Nettorealisationsveerdien for varebeholdninger
opgoeres som summen af de fremtidige salgsindtaeg-
ter, som varebeholdningerne pa balancedagen for-
ventes at indbringe som led i normal drift og fastsat
under hensyntagen til omsettelighed, ukurans og
udvikling i forventet salgspris med fradrag for de
til salget beregnede omkostninger.

Kostpris for handelsvarer omfatter kebspris med
tilleg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortise-
ret kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende vardi med fradrag
af nedskrivning til imedegaelse af tab. Nedskriv-
ninger til tab opgeres pé grundlag af en individuel
vurdering af de enkelte tilgodehavender samt for
tilgodehavender fra salg tillige med en generel ned-
skrivning baseret pa selskabets erfaringer.

BUSSARD
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Fixed asset investments
Deposits

Deposit is stated at cost.

Fixed asset investments comprise shares measured
at fair value at the balance sheet date. Listed shares
are measured at market price

Inventories

Inventories are measured at the lower of cost based
on weighted averaged prices and net realisable val-
ue. The net realisable value of inventories is calcu-
lated as the total of future sales revenues expected,
at the balance sheet date, to be generated by inven-
tories in the process of normal operations and de-
termined allowing for marketability, obsolescence
and development in expected sales sum less the
estimated expenses necessary to make the sale.

The cost of goods for resale equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
the lower of amortised cost and net realisable val-
ue, which corresponds to nominal value less provi-
sions for bad debts. Provisions for bad debts are
determined on the basis of an individual assessment
of each receivable, and in respect of trade receiva-
bles, a general provision is also made based on the
Company’s experience.
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Regnskabspraksis

Accounting Policies

Egenkapital

Udbytte

Udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pé generalforsamlingen. Udbytte,
som forventes udbetalt for dret, vises som en sar-
skilt post under egenkapitalen.

Hensatte forpligtelser

Hensattelser indregnes, nar selskabet som folge af
en begivenhed indtruffet for eller pa balancedagen
har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at der ma afgives ekonomiske fordele
for at indfri forpligtelsen.

Finansielle geeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
der i alt vaesentlighed svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgransningsposter opfert som aktiver om-
fatter atholdte omkostninger vedrerende efterfol-
gende regnskabsar. Dette udger typisk forudbetalte
omkostninger vedrerende husleje, forsikringsprae-
mier, abonnementer og renter.

Periodeafgrasningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indteg-
ter i de efterfolgende ar.

BUSSARD
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Equity

Dividend

Dividend is recognised as a liability at the time of
adoption at the Annual General Meeting. Dividend
expected to be distributed 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 Company has a legal or constructive ob-
ligation and it is probable that economic benefits
must be given up to settle the obligation.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Prepayments and deferred income

Prepayments include expenses incurred in respect
of subsequent financial years. Such expenses are
typically prepaid expenses concerning rent, insur-
ance premiums, subscriptions and interest.

Deferred income includes payments received in
respect of income in subsequent years.
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Regnskabspraksis

Accounting Policies

Pengestromsopgerelse

Pengestromsopgerelsen viser selskabets
pengestromme for aret opdelt pa drifts-, invester-
ings- og finansieringsaktivitet, arets forskydning i
likvider samt selskabets likvider ved arets
begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestremme fra driftsaktiviteten opgeres som
arets resultat reguleret for ikke kontante resultat-
poster som af- og nedskrivninger, hensattelser
samt &ndring i driftskapitalen, renteindbetalinger
og -udbetalinger og betalt selskabsskat. Driftskapi-
talen omfatter omsatningsaktiver minus kortfriste-
de gzldsforpligtelser eksklusive de poster, der ind-
gér i likvider.

Pengestrom fra investeringsaktivitet

Pengestromme fra investeringsaktiviteten omfatter
pengestromme fra kob og salg af immaterielle, ma-
terielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestromme fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt udbyttebeta-
ling til selskabsdeltagere.

Likvider

Likvide midler bestar af posten "Likvide behold-
ninger"

Pengestromsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

BUSSARD
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Cash Flow Statement

The cash flow statement shows the 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
Company’s cash and cash equivalents at the begin-
ning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for non-
cash operating items such as depreciation, amorti-
sation and impairment losses, provisions as well as
changes in working capital, interest received and
paid and corporation tax paid. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

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

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payment of dividend to sharehold-
ers.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Regnskabspraksis Proven Productivity
Accounting Policies

Hoved- og negletalsoversigt Financial ratios

Nogletallene er udarbejdet i overensstemmelse med The financial ratios have been calculated in accord-
Den Danske Finansanalytikerforenings vejledning.  ance with the guidelines issued by the Danish Soci-
ety of Financial Analysts.

Nogletallene er beregnet saledes: The financial ratios have been calculated as fol-
lows:
; Bruttofortjeneste x 100
Bruttomargin = -
Nettoomsztning
Gross profit x 100

Gross margin =
Revenue

Resultat for finansielle poster x 100

Overskudsgrad =
Nettoomsatning

Profit before financials x 100

Revenue

Profit margin =

Resultat for finansielle poster x 100

Afkastningsgrad =
Samledeaktiver

Profit before financials x 100

Total assets

Return on net assets =

Egenkapital ultimox 100

Soliditetsgrad =
Samledeaktiver

Equity at year end x 100

Solvency ratio =
Total assets

Arets resultat x 100

Forrentning af egenkapital
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity = y .
verage equity
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Resultatopgorelse 1. januar — 31. december

Income Statement 1 January — 31 December

Nettoomsetning

Revenue

Andre driftsindtegter

Other operating income
Vareforbrug

Cost of sales

Andre eksterne omkostninger
Other external expenses
Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af materielle og immaterielle
Anlegsaktiver

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

Resultat for finansielle poster

Profit before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Tax on profit for the year
Arets resultat

Net profit for the year

BUSSARD

Proven Productivity

2017 2016

DKK DKK
341 131 891 313 344 990
591 441 743 484
212244 035 196 668 372
30915015 30 241 224
98 564 282 87178 878
49 652 879 46 415 621
4 891 737 4 487 664
44 019 666 36 275 593
1628917 982 313
3074 220 3394 208
42 574 363 33 863 698
9422 503 7458 020
33 151 860 26 405 678




Balance
Balance Sheet

Aktiver
Assets

IT- og logistikprojekt
IT and logistics project

Immaterielle anleegsaktiver
Intangible assets

Indretning lejede bygninger

Leasehold improvements

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

Materielle anleegsaktiver
Property, plant and equipment

Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Handelsvarer
Goods for resale

Tilgodehavender fra salg

Trade receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Andre tilgodehavender

Other receivables

Tilgodehavende skat

Tax receivable

Udskudt skatteaktiv

Deferred tax asset
Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Fortsattes
To be continued

BUSSARD

Proven Productivity

Note 2017 2016
DKK DKK

14 409 22 642

6 14 409 22 642

2913 369 3104 924

20100123 21294 580

7 23013492 24 399 504

1718911 1718911

8 1718911 1718 911

24746812 26 141057

108 490 791 96 667 886

71808431 59266971

665 233 630 686

5460 12417

5 0 0

5 0 701.149

15 1 549 061 1 324 798

74028185 61936 021
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Balance (fortsat)
Balance Sheet (continued)

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver
Current assets

Aktiver
Total assets

BUSSARD

Proven Productivity

Note 2017 2016
DKK DKK

1 740 441 1 838 758

184 259 417 160 442 665

209 006229 186 583 722
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Balance
Balance sheet

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Kreditinstitutter
Credit bank

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Udskudt skattepassiv

Deferred tax liability

Selskabsskat

Corporation tax

Anden Geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

BLUSSARD

Proven Productivity

Note 2017 2016
DKK DKK

9 000 000 9 000 000

59 807 948 60 656 090

34 000 000 27 000 000

102 807 948 96 656 090

1 574 588 0

22 196 557 19227252

65 349 332 56 201 598

5 409 911 0

5 895 351 280113

15 772 542 14 218 669

106 198 281 89 927 632

106 198 281 89 927 632

209 006 229 186 583 722
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Balance
Balance sheet

Immaterielle anlaegsaktiver
Intangible assets

Materielle anleegsaktive
Property, plant and equipment
Finansielle anlegsaktiver
Fixed assets investments

Kontraktlige forpligtelser

Contractual obligations

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

Related parties

Pengestromsopgorelse

Cash Flow Statement - adjustments

Forslag til resultatdisponering

Proposed distribution of profit
Periodeafgraensningsposter

Prepayments

Efterfolgende begivenheder

Subsequent events

BUSSARD

Proven Productivity

Note

10
11
12-13
14

15
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Egenkapitalopgerelse
Statement of Changes in Equity

BUSSARD

Proven Productivity

Selskabs  Overfort ~ Foresléet
kapital Resultat udbytte
Share Retained Proposed
capital earnings dividend Total
DKK DKK DKK DKK
Egenkapital 1. januar 9000000 60656090 27 000 000 96 656 090
Equity at 1 January
Arets resultat 0 33151860 0 33 151 860
Net profit for the year
Udbetalt udbytte
Paid dividend -27 000 000  -27 000 000
Foreslaet udbytte til ak-
tionzrer -34 000 000 34 000 000
Proposed dividend to
shareholders
Egenkapital 31. decem-
ber 9000000 59807950 34000000 102807 950

Equity at 31 December

Aktiekapitalen bestar af 9.000 aktier af nominelt DKK 1.000. Ingen aktier er tillagt serlige rettigheder.
The share capital consists of 9,000 shares of DKK 1,000. No shares carry any special rights

Der har ikke varet eendringer i selskabskapitalen i de seneste 5 ar.
No change in the share capital in the last 5 years.
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Pengestromsopgorelse
Cash Flow Statement

Arets resultat

Net profit for the year
Reguleringer

Adjustments

Zndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and ex-
penses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordinar drift
Cash flows from ordinary activities
Betalt selskabsskat

Corporation tax paid

Pengestromme fra driftsaktivitet

Cash flows from operating activities

Kob af immaterielle anlagsaktiver
Purchase of intangible assets

Kob af materielle anlagsaktiver

Purchase of property, plant and equipment
Keb af finansielle anlzgsaktiver

Fixed asset investments made

Salg af materielle anlegsaktiver

Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet

Cash flows from investing activities

Optagelse af gld til kreditinstitutter

Raising of loans from credit institutions
Optagelse af gzld hos tilknyttede virksomheder
Raising of loans from group enterprises

Udbetalt udbytte
Paid dividend

Pengestromme fra finansieringsaktivitet

Cash flows from financing activities

Andring i likvider

Change in cash and cash equivalents
Likvider 1. Januar

Cash and cash equivalents at 1 January

Likvider 31. December
Cash and cash equivalents at 31 December

Note

BUSSARD

Proven Productivity

2017 2016
DKK DKK
33151860 26405678
16 260 560 14 335 769
-20 093 040 9352283
29319380 50093 730
13 929 19 820
-2061 858 -2 539 127
27271451 47574 423
7696 205 4973 756
19 575 246 42 600 667
0 -24 700
-3 655 885 -5201272
0 0
260 000 430 000
-3 395 885 -4795 972
0 0
9147 734 -16 785 323
-27 000 000 -22 000 000
-17 852 266 -38 785 323
-1 672 905 -980 628
1838 758 2819386
165 853 1838 758
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Proven Productivity

Noter
Notes
2017 2016
DKK DKK
1 Nettoomszatning
Revenue
Norden 260 152 734 235510103
The North
Andre 80979 157 77 834 887
Other

341 131 891 313 344 990

Selskabet har kun ét forretningsomrade
The Company has only one business segment

2 Medarbejderforhold

Staff
2017 2016
DKK DKK
Personaleudgifter udger folgende belob:
Staff expenses amount to the following:
Lenninger og gager 43 517 517 40 606 855
Wages and salaries
Pensioner 3902 238 3560 531
Pensions
Andre udgifter til social sikring mv. 2233124 2 248 235

Other social security expenses etc

49 652 879 46 415 621

Med henvisning til Arsregnskabsloven § 98b oplyses vederlag til direktionen ikke.
With reference to the Danish Financial Statements Act section 98b, the remuneration for the Execu-
tive Board is not disclosed.

Gennemsnitligt antal beskaftigede medarbejdere 84 87
Average number of employees




BUSSARD

Proven Productivity

Aktieoptioner

Ledelsen i Bossard Denmark A/S har i 2017 veeret omfattet af Bossard Finance AG implementerede opti-
onsprogram, som regnskabsmessigt behandles som en kontantordning. I regnskabséret 1. januar - 31. de-
cember 2017 er der omkostningsfert t.kr. 1.774, som personaleomkostninger relateret til optionspro-
grammet og forpligtelsen vedrerende optionsprogrammet udger pr. 31. december 2017 t.kr. 1.313.

Stock options

In 2017, the management of Bossard Denmark A/ S has been included in Bossard Finance AG's imple-
mented option program which is registered as a cash solution in the accounts. During the financial year |
January - 31 December 2017, TDKK 1.774 has been expensed as personnel costs related to the option
program and the commitment regarding the option program per 31 December 2017 amounts to TDKK
1,313

2017 2016
DKK DKK

3 Af- og nedskrivninger pa materielle og immaterielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

IT- og logistikprojekt 8233 2058
IT and logistics project

Indretning lejede bygninger 191 555 187312
Leasehold improvements

Driftsmateriel og inventar 4 691 949 4 298 294

Fixtures, fittings, tools and equipment

4 891 737 4 487 664




BUSSARD

Proven Productivity
Noter

Notes

2017 2016
DKK DKK

4 Finansielle omkostninger
Financial expenses

Finansielle omkostninger til tilknyttede
virksomheder 1 688 641 2205 396

Financial expenses to group enterprises

Ovrige finansielle omkostninger 1385579 1188 812
Other financial expenses
3074220 3394 208
[folge resul-
Selskabsskat Udskudt skat  tatopgerelsen
Skat af arets resultat Corporation Deferred — Acc. to income
S Tax on profit for the year tax tax Statement
DKK DKK DKK
Hensattelse 1. januar 2017
Provision at 1 January 2017 -280 113 701 149 -
Betalt vedrorende tidligere ar
Paid regarding previous years = %
Regulering vedrerende tidligere ar
Adjustment regarding previous years -421 870 - -
Regulering udskudt skat 2017
Adjustment of account payment for 2017 -1 111135 1 111135
Betalt A conto skat 2017
Paid taxes on account 2017 8 118 000
Skat af arets resultat 2017
Provided for 2017 -8 311 368 - 8311368
Afsat 31. december 2017
Provision at 31 December 2017 -895 351 -409 986
Skat af arets resultat
Tax on the profit for the
year 9422 503



BUSSARD

Proven Productivity
Noter

Notes

6 Immaterielle anleegsaktiver
Intangible assets

IT- og
Logistik
Projekt
IT and
Logistics
Project
DKK
Kostpris 1. januar 23 780 504
Cost at 1 January
Tilgang i drets lob 0
Additions for the year
Afgang i arets lob 0
Disposals for the year
23 780 504
Kostpris 31. december
Cost at 31 December
Ned- og afskrivninger 1. januar 23 757 862
Impairment losses and depreciation at 1 January
Arets afskrivninger 8233
Depreciation for the year
Arets ned- og afskrivninger pa athan-
dede aktiver 0
Impairment and depreciation of sold assets
for the year
Ned- og afskrivninger 31. december 23 766 095
Impairment losses and depreciation at 31 December
Regnskabsmzessig veerdi 31. december 14 409

Carrying amount at 31 December



BUSSARD

Proven Productivity
Noter

Notes

7 Materielle anlaegsaktiver
Property, plant and equip-

ment
Indretning  Andre anleg,
af lejede driftsmateriel
lokaler og inventar
Leasehold im- Fixtures, fit-
provements tings, tools and
equipment
DKK DKK
Kostpris 1. januar 3361494 36 500 315
Cost at 1 January
Tilgang i drets lob 0 3 655 885
Additions for the year
Afgang i érets lob 0 2080618
Disposals for the year
Kostpris 31. december 336149% 38 075 582
Cost at 31 December
Ned- og afskrivninger 1. januar 256 570 15 205 735
Impairment losses and depreciation at 1 January
Arets afskrivninger 191 555 4 691 950
Depreciation for the year
Arets ned- og afskrivninger pa afhendede aktiver
Impairment and depreciation of assets sold for the year 0 1 922 226
Ned- og afskrivninger 31. december 448 125 17 975 459
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 2 913 369 20100 123

Carrying amount at 31 December
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Proven Productivity

Noter
Notes

8 Finansielle anlzegsaktiver
Fixed asset investments

Deposita
Deposits
DKK

Kostpris 1. januar 1718911
Cost at 1 January
Kostpris 31. december 1718911
Cost at 31 December
Regnskabsmzessig vaerdi 31. december 1718911

Carrying amount at 31 December

9 Kontraktlige forpligtelser
Contractual commitments

Selskabet har indgaet en lejeaftale der tidligst kan opsiges pr. 1. januar
2023. Pr. 31. december 2017 er denne forpligtelse opgjort til TDKK
25754

The company has entered into a rental commitment which is non-
terminable before January 2023. At 31. December 2017 the rental
commitment amounts to DKK 25 754k.



Noter
Notes

10 Honorar til generalforsamlingsvalgt revisor

11

Fee to auditors appointed at the general meeting

Samlet honorar til PricewaterhouseCoopers udger:

The total fee to PricewaterhouseCoopers amounts to:

Revision

Audit

Andre ydelser end revision
Non-audit services

Nzertstiaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Bossard Finance AG, CH-6300 Zug, Schweiz/Switzerland

Transaktioner
Transactions

BUSSARD
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2017 2016
DKK DKK

193 500 213500

46 100 33 956

239 600 247 456

Grundlag

Basis

Moderselskab
Parent Company

Der har i arets lob vaeret koncerninterne transaktioner med tilknyttede virksomheder i
Bossard koncernen. Transaktioner med nartstdende parter er sket pA markedsmeessi-

ge vilkér i regnskabsaret.

During the year, Group internal transactions have been carried through with affiliated com-
panies in the Bossard Group. Transactions with related parties have been entered at market

conditions in the financial year.
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Noter
Notes

12 Pengestromsopgorelse - reguleringer

Cash Flow Statement - adjustments

2017 2016

DKK DKK
Finansielle indtaegter -1628917 -982 313
Financial income
Finansielle omkostninger 3074220 3394208
Financial expenses
Af- og nedskrivninger 4 891 737 4 487 664
Depreciation, amortisation and impairment losses
Fortjeneste/tab ved salg af anlegsaktiver, netto -101 613 -129 218
Gain/loss on sale of fixed assets, net
Skat af arets resultat 9422503 7458 020
Tax on profit for the year
Andre reguleringer 602 630 107 408
Other adjustments

16 260 560 14 335 769




Noter
Notes

13 Pengestromsopgorelse - Andringer i driftskapital

14

Cash Flow Statement — change in working capital

Zndringer i varebeholdninger inkl. svemmende
varer

Change in inventories incl. Goods in Transit
Zndring i tilgodehavender

Change in receivables

ZEndring i leveranderer mv.

Change in suppliers etc

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte

Proposed dividend

Overfort overskud

Retained earnings

Forslag til resultatdisponering
Proposed distribution of profit

BUSSARD
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2017 2016
DKK DKK
-11 822 905 13447114
-12793 313 -4 203 142
4523 178 108 311
-20 093 040 9 352 283
2017 2016
DKK DKK
34 000 000 27 000 000
-848 140 -594 322
33 151 860 26 405 678
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15 Periodeafgreensningsposter y

Prepayments
2017 2016
DKK DKK
Aktiver forudbetalt 627.500 0
Prepaid assets
Kataloger forudbetalt 243.051 388.881
Prepaid catalogues
Told mv. 199.703 0
Duty etc.
Mglholm Behandlingsforsikring 167.389 183.440
Molholm Treatment insurance
Andre forudbetalte omkostninger 311.418 752.477
Other prepaid costs
1.549.061 1.324.798
16 Efterfelgende begivenheder
Subsequent events
Efterfolgende begivenheder Subsequent events
Der er ikke efter balancedagen indtruffet for-  No events materially affecting the assessment of the
hold, som har veesentlig indflydelse pa be- Annual Report have occurred after the balance sheet
demmelsen af &rsrapporten. date.



