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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godkendt arsrapporten for Andreas Jennow

A/S for regnskabsaret 1. januar - 31. december
2017.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

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

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter og pkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Birkerad, den 26. juni 2018
Birkered, 26 June 2018

Direktion:/Executive Board:

(o

Peter Lauenborg From
direkt@r/country Finance Manager

Andreas Jennow A/S
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Andreas Jennow A/S for the financial
year 1 January - 31 December 2017.

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

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

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

We recommend that the annual report be
approved at the annual general meeting.

(Gl

Rémling
fgrmand!Chairman

Peter Lauenborg From



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Andreas Jennow A/S

Konklusion

Vi har revideret arsregnskabet for Andreas
Jennow A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopgegrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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

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 ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Andreas Jennow A/S

Arsrapport 2017
Annual report 2017

To the shareholder of Andreas Jennow A/S

Opinion

We have audited the financial statements of
Andreas Jennow A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er g&l-
dende i Danmark, altid vil afdeekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som felge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

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

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

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



Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraskkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

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

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet accordance with the financial statements and

i overensstemmelse med arsregnskabslovens has been prepared in accordance with the

krav. Vi har ikke fundet vasentlig fejlinforma- requirements of the Danish Financial Statement
tion i ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Kebenhavn, den 26. juni 2018
Copenhagen, 26 June 2018

ERNST & YOUNG

" statsaut. revisor
State Authorised Public Accountant

MNE-Nr./MnNg no.: mne28604
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Management's review

Oplysninger om selskabet
Company details
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Andreas Jennow A/S
Birkerpd Kongevej 150 A, 1., 3460 Birkergd

63683817

10. maj 1956/10 May 1956

Rudersdal Kommune

1. januar - 31. december/1 January - 31 December
www.jennow.dk

+45 45 99 95 20

John-Henrik Michael Rémling, formand/chairman
Rune Foldnes

Peter Lauenborg From

Peter Lauenborg From, Direkt@r/country Finance Manager

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg
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Hoved- og nggletal
Financial highlights
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[ DKk

2017 2016

2015

2014

2013

Hovedtal
Key figures

Bruttofortjeneste

Gross margin

Resultat fgr af- og nedskrivninger,
finansielle poster og skat
(EBITDA)

Earnings before interest, taxes, depreciation and
amortisation (EBITDA)

Resultat af ordinaer primeer drift

Operating profit/loss

Resultat af finansielle poster

Net financials

Arets resultat
Profit/loss for the year

23.639.653 22.810.476

8.356.779 10.864.422
7.722.943 9.789.052
-401.405 -320.857

7.831.246 11.008.572

23.121.318

11.025.678
9.529.123
-545.424

11.958.333

25.598.156

13.280.779
11.825.984
-627.410

10.680.242

23.744.000

8.872.710
7.630.915
-427.000

6.991.000

Balancesum
Total assets

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

69.344.241 59.264.470
53.000 0

50.189.199 42.266.565

51.349.144
0

31.310.581

55.298.025
492.000

29.352.247

47.193.000
583.000

21.887.000

Nggletal

Financial ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Equity ratio
Egenkapitalforrentning
Return on equity

12,0% 17, 7%
72,4 % 71,3%

16,9 % 29,9 %

179%
61,0%

39,4 %

23,1 %
53,1 %

41,7 %

16,7 %
46,4 %

34, 7%

Gennemsnitligt antal fuldtidsbe-
skaeftigede

Average number of employees

16 15

14

15

15




Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets aktiviteter bestar i at drive handel
med en raekke udenlandske virksomheder inden
for tilsaetningsstoffer til kemisk industri i
Norden og de baltiske lande.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2017 udvi-

ser et overskud pa 7.831.246 kr. mod et
overskud pa 11.008.572 kr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa 50.189.199 kr.

Pavirkning af det eksterne miljo

Selskabet handterer og opbevarer sine ravarer i
overensstemmelse med lovgivning fra myndig-
heder og transportvirksomheder.

Filialer i udlandet

Selskabet har en filial i Finland, som beskaeftiger
sig inden for samme forretningsomrade, blot pa
det finske marked.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vaesentlig betydning for virksom-
hedens finansielle stilling.

Virksomheden forventes fusioneret med
moderselskabet DKSH Nordic A/Si2018.
Forventet udvikling

Pa sigt forventes den forestaende fusion at
medfgre en gget indtjening.
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Business review

The Company is a trading company, trading with
raw materials and additives for the chemical
technical industries in Scandinavia and the
Baltics.

Financial review

The income statement for 2017 shows a profit
of DKK 7,831,246 against a profit of DKK
11,008,572 last year, and the balance sheet at
31 December 2017 shows equity of DKK
50,189,199.

Impact on the external environment

The Company handles and stores its raw
materials in accordance with the regulations set
by the authorities and transport companies.

Foreign branches

The Company has a foreign branch in Finland
which operates within the same area of
business in the Finish market.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

The Company is expected to merge with the
parent company DKSH Nordic A/S during 2018.

Outlook

Over time, the upcoming merge is expected to
improve earnings.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

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

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat for finansielle poster
Profit before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
4  Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year
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2017 2016
23.639.653 22.810.476
-15.282.874 -11.946.054
-633.836 -1.075.370
7.722.943 9.789.052
2.103.259 3.890.057
-401.405 -320.857
9.424.797 13.358.252
-1.593.551 -2.349.680
7.831.246 11.008.572
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anlegsaktiver

Intangible assets

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Goodwill

Goodwill

Materielle anleegsaktiver

Property, plant and equipment

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

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value
Andre tilgodehavender

Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale
Forudbetalinger for varer

Prepayments for goods

transport
to be carried forward

Andreas Jennow A/S
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2017 2016

0] 0]

998.237 1.565.722
998.237 1.565.722
63.729 76.966
63.729 76.966
6.836.980 12.661.683
165.230 76.600
7.002.210 12.738.283
8.064.176 14.380.971
31.302.399 18.611.934
652.625 0]
31.955.024 18.611.934
31.955.024 18.611.934
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note DKK

transport
brought forward

9 Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender

Other receivables

8 Periodeafgreensningsposter
Deferred income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Andreas Jennow A/S
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2017 2016
31.955.024 18.611.934
22.319.045 21.604.922

3.115.627 2.524.885
95.335 113.406
155.807 117.228
560.598 64.924

0] 421.015
26.246.412 24.846.380
3.078.629 1.425.185
61.280.065 44.883.499
69.344.241 59.264.470
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

10 Selskabskapital
Share capital
Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfort resultat
Retained earnings

Egenkapital i alt

Total equity

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede geldsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Geeld til associerede virksomheder
Payables to associates

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
12 Sikkerhedsstillelser
Collateral

13 Neertstdende parter
Related parties
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2017 2016
3.300.000 3.300.000
7.039.552 12.640.254

39.849.647 26.326.311
50.189.199 42.266.565
0] 2.624.521
11.451.051 9.830.243
2.246.556 427.975
1.824.976 594.303
1.351.595 1.893.124
2.280.864 1.627.739
19.155.042 16.997.905
19.155.042 16.997.905
69.344.241 59.264.470
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note  DKK

Egenkapital
1. januar 2017

Equity at 1 January 2017

14 OQverfert via resultatdispo

nering

Transfer, see "Appropriation of
profit"

Valutakursregulering

Exchange adjustment

Egenkapital

31. december 2017
Equity at 31 December 2017

Reserve for
nettoopskrivning
efter indre veerdi

Net revaluation
reserve according

Andreas Jennow A/S
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Selskabskapital to the equity Overfert resultat I alt
Share capital method Retained earnings Total
3.300.000 12.640.254 26.326.311 42.266.565

0 -5.692.090 13.523.336 7.831.246
0 91.388 0 91.388
3.300.000 7.039.552 39.849.647 50.189.199
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Noter
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Andreas Jennow A/S for 2017
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

I henhold til rsregnskabslovens & 112, stk. 1,
er der ikke udarbejdet koncernregnskab. Ars-
regnskabet for Andreas Jennow A/S og datter-
virksomheder indgar i koncernregnskabet for
DKSH Holding Ltd.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Undladelse af pengestreamsopggrelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestrgmsopggrelse
for modervirksomheden, da modervirksomhe-
dens pengestremme indgar i den samlede
pengestromsopggrelse for koncernen.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes verdi-
requleringer af finansielle aktiver og forpligtel-
ser. | resultatopggrelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

| balancen indregnes aktiver, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet og aktivets vaerdi kan males pa-
lideligt. Forpligtelser indregnes i balancen, nar
det er sandsynligt, at fremtidige gkonomiske
fordele vil fraga selskabet, og forpligtelsens
vaerdi kan males palideligt. Ved forste indreg-
ning males aktiver og forpligtelser til kostpris.
Efterfglgende males aktiver og forpligtelser som
beskrevet nedenfor for hver enkelt regnskabs-
post.

Andreas Jennow A/S
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The annual report of Andreas Jennow A/S for
2017 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

In accordance with section 112(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements. The
financial statements of Andreas Jennow A/S
and subsidiaries are included in the
consolidated financial statements of DKSH
Holding Ltd.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement for the Parent Company is prepared
as the Parent Company's cash flows are part of
the consolidated cash flow statement.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liablities. All expenses,
including depreciation, amortisation,
impairment losses and write-downs, are also
recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the Company and the value
of such assets can be measured reliably.
Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the Company and the
value of such liabilities can be measured
reliably. On initial recognition, assets and
liabilities are measured at cost.
Subsequently, assets and liabilities are
measured as described for each item below.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Visse finansielle aktiver og forpligtelser males

til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over Igbetiden. Amor-
tiseret kostpris opgeres som oprindelig kostpris
med fradrag af eventuelle afdrag samt til-
leeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkraef-
ter forhold, der eksisterede pa balancedagen.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing- og lejekontrakter oplyses under eventual-
poster.

Resultatopggrelsen

Nettoomsaetning

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til
kgber har fundet sted, indteegten kan opggres
palideligt, og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste fordele
og risici tager udgangspunkt i standardiserede
leveringsbetingelser baseret pa Incoterms®
2010.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindteegter og eksterne
omkostninger med henvisning til arsregnskabslo-
vens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Andreas Jennow A/S
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Annual report 2017

Certain financial assets and liabilities are
measured at amortised cost applying a constant
effective rate of interest over the term of the
assets and liabilities. Amortised cost is
determined as original cost less any principal
repayments and less/plus accumulated
amortisation of the difference between cost and
nominal value.

On recognition and measurement, foreseeable
losses and risks arising before the time at which
the annual report is presented and proving or
disproving matters arising on the balance sheet
date are taken into account.

Reporting currency

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

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Gross margin

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primeaere akti-
vitet, der er afholdt i arets Igb, herunder omkost-
ninger til distribution, salg, reklame, administra-

tion, lokaler, tab pa debitorer, ydelser pa opera-

tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Kostprisen med fradrag af forventet scrapverdi
for faerdiggjorte udviklingsprojekter og erhver-
vede immaterielle rettigheder afskrives linecert
over den forventede brugstid. Erhvervede
immaterielle rettigheder omfatter patenter,
rettigheder og licenser.

Goodwill afskrives lineart over den vurderede
pkonomiske levetid, der fastsaettes pa baggrund
af en vurdering af bl.a. den overtagne virksom-
heds karakter, indtjening, markedsposition,
branchens stabilitet og afhaengighed af ngg-
lemedarbejdere.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Goodwill

Goodwill

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

Andreas Jennow A/S

Arsrapport 2017
Annual report 2017

Other operating income

Other operating income comprises items of a

secondary nature relative to the entity's core

activities, including gains or losses on the sale
of fixed assets.

Other external expenses

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

Staff costs

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

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

Goodwill is amortised over the expected
economic life, measured by reference to an
assessment of, among other factors, the
nature, earnings and market position of the
acquired entity as well as the stability of the
industry and the dependence on key staff.

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

5 ar/years

5 &r/years

3 - 5 ar/years
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter af kapitalandele i
dattervirksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopggrel-
sen. Resultatandele efter skat i dattervirksomhe-
der praesenteres i resultatopgerelsen som saer-
skilte linjer. For kapitalandele i dattervirksomhe-
der foretages fuld eliminering af koncerninterne
avancer/tab.

Finansielle omkostninger

Under finansielle poster indregnes renteind-
teegter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og ureali-
serede kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og ldneomkostninger
vedrgrende finansielle aktiver og forpligtelser
indregnes lgbende som finansiel omkostning
henholdsvis finansiel indtaegt.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeg i henhold til de geeldende satser for rente-
tilleeg til administrationsselskabet.

Andreas Jennow A/S
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Income from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial expenses

Interest income and interest expenses, foreign
currency translation adjustments as well as
realised and unrealised capital gains and losses
on securities are recognised under net
financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is
recognised on an ongoing basis as financial
expenses and financial income, respectively.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

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

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezert over
afskrivningsperioden, der er 5 ar. Afskrivnings-
perioden er fastsat med udgangspunkt i aktivets
levetid.

Andre immaterielle anleegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
0g den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindteegter og andre
driftsomkostninger.

Andreas Jennow A/S
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Balance sheet

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 5 years. The
amortisation period is based on the economic
life of the asset.

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
ferste indregning til kostpris og efterfglgende til
den forholdsmaessige andel af virksomhedernes
indre verdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleeg af
resterende verdi af positiv eller negativ good-
will opgjort efter overtagelsesmetoden. Datter-
virksomheder med negativ regnskabsmaessig
indre vaerdi males til O kr., og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negati-
ve indre verdi, i det omfang det vurderes som
uerholdeligt. Hvis den regnskabsmaessige negati-
ve indre verdi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte for-
pligtelser i det omfang, modervirksomheden har
en retlig eller faktisk forpligtelse til at daekke
dattervirksomhedens underbalance. Nettoop-
skrivning af kapitalandele i dattervirksomheder
overfgres til egenkapitalen til reserve for netto-
opskrivning efter indre vaerdis metode, i det om-
fang den regnskabsmaessige verdi overstiger
anskaffelsesverdien.

Ved forste indregning males kapitalandele i dat-
tervirksomheder til kostpris, dvs. med tillaeg af
transaktionsomkostninger. Kostprisen allokeres
i overensstemmelse med overtagelsesmetoden,
jf. anvendt regnskabspraksis for virksomheds-
sammenslutninger.

Kostprisen veardireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervaerdier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan henfg-
res til. Negativ goodwill indregnes i resultatopge-
relsen.

Modtaget udbytte fradrages den regnskabsmaes-
sige veerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre veerdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa veerdiforringelse.
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Investments in subsidiaries

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
entities' net asset values calculated in
accordance with the Parent Company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries with a negative net
asset value are measured at DKK 0O, and any
amounts owed by such entities are written down
by the Parent Company's share of the net asset
value if the amount owed is deemed
irrecoverable. If the negative net asset value
exceeds the amounts owed, the remaining
amount is recognised under provisions if the
Parent Company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method where the
carrying amount exceeds the acquisition cost.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see the
accounting policies regarding business
combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deducted from the carrying
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veardiforringelse af anlaeegsaktiver

Den regnskabsmaessige vaerdi af anlaegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa verdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver. Der fore-
tages nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmasssige
verdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen samt forventede
nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

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

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
langere bestar. Nedskrivninger pa goodwill tilba-
gefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Andreas Jennow A/S

Arsrapport 2017
Annual report 2017

Impairment of fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation/amortisation.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets. The assets or groups
of assets are impaired to the lower of
recoverable amount and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated taking into account
marketability, obsolescence and development in
the expected selling price.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen for ravarer og hjeelpematerialer
omfatter kebspris med tillaeg af hjemtagelsesom-
kostninger.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med keobet.

Nettorealisationsveardien for varebeholdninger
opgares som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastseettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Portefgl-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

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

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.
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The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

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

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected
development in the selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiaendringer.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associere-
de virksomheder i forhold til kostpris. Reserven
kan elimineres ved underskud, realisation af
kapitalandele eller &ndring i regnskabsmaessige
skeon. Reserven kan ikke indregnes med et nega-
tivt belgb.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males

udskudt skat pa grundlag af den af ledelsen plan-

lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.
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Cash

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

Equity
Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of

investments in subsidiaries and associates relative

to cost. The reserve can be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

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

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i
resultatopgerelsen.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veardi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisati-
onsveerdien.

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nggletal.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Antal ansatte pa balancedagen
Number of employees at the balance sheet date

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens & 98b,
stk. 3, nr. 2.

DKK

Andreas Jennow A/S
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2017 2016
12.198.337 9.564.319
1.907.776 1.638.215
702.836 446.600
473.925 296.920
15.282.874 11.946.054
16 15

16 14

By reference to section 98b(3), (i), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

Afskrivninger pa immaterielle og materielle anlagsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

2017 2016
567.485 847.667
66.351 227.703
633.836 1.075.370
1.593.877 2.343.578
18.071 40.630
-18.397 -34.528
1.593.551 2.349.680
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Immaterielle anleegsaktiver
Intangible assets

Erhvervede
immaterielle
anlaegsaktiver

Acquired intangible Goodwill | alt
DKK assets Goodwill Total
Kostpris 1. januar 2017 1.711.000 6.396.488 8.107.488
Cost at 1 January 2017
Kostpris 31. december 2017 1.711.000 6.396.488 8.107.488
Cost at 31 December 2017
Af- 0g nedskrivninger 1. januar 2017 1.711.000 4.830.766 6.541.766
Impairment losses and amortisation at 1 January 2017
Arets afskrivninger 0 567.485 567.485
Amortisation/depreciation in the year
Af- og nedskrivninger 31. december 2017 1.711.000 5.398.251 7.109.251
Impairment losses and amortisation at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 0 998.237 998.237

Carrying amount at 31 December 2017

Afskrives over/amortised over

Materielle anlagsaktiver
Property, plant and equipment

5 ér/years

5 ér/years

Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

DKK equipment
Kostpris 1. januar 2017 1.094.560
Cost at 1 January 2017

Tilgang i arets lgb 53.114
Additions in the year

Kostpris 31. december 2017 1.147.674
Cost at 31 December 2017 _
Af- og nedskrivninger 1. januar 2017 1.017.594
Impairment losses and depreciation at 1 January 2017

Arets afskrivninger 66.351
Amortisation/depreciation in the year

Af- 0g nedskrivninger 31. december 2017 1.083.945
Impairment losses and depreciation at 31 December 2017 -
Regnskabsmaessig veerdi 31. december 2017 63.729

Carrying amount at 31 December 2017

Afskrives over/pepreciated over 3-5 él’/years
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Finansielle anlaegsaktiver

Investments
Kapitalandele i
tilknyttede virk-
somheder
Investments in Andre
group entities, net  tilgodehavender | alt
DKK asset value Other receivables Total
Kostpris 1. januar 2017 21.429 76.600 98.029
Cost at 1 January 2017
Tilgang i arets Ipb 0 165.230 165.230
Additions in the year
Afgang i arets lgb 0 -76.600 -76.600
Disposals in the year
Kostpris 31. december 2017 21.429 165.230 186.659
Cost at 31 December 2017
Verdireguleringer 1. januar 2017 12.640.254 0 12.640.254
Value adjustments at 1 January 2017
Valutakursregulering 91.388 0 91.388
Exchange adjustment
Udloddet udbytte -8.019.350 0 -8.019.350
Dividend distributed
Andel af arets resultat 2.103.259 0 2.103.259
Share of the profit/loss for the year
Veerdireguleringer 31. december 2017 6.815.551 0 6.815.551
Value adjustments at 31 December 2017
Regnskabsmaessig vardi 31. december 2017 6.836.980 165.230 7.002.210
Carrying amount at 31 December 2017
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK DKK
Dattervirk-
somheder
Subsidiaries
Andreas
Jennow
Latvia SIA Letland 100,00 % 6.836.980 2.103.259

Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter omfatter forudbe-
talte forsikringer med O kr. (2016:
344,920 kr.).

Tilgodehavender
Receivables

Af de samlede tilgodehavender forfalder ingen
tilgodehavender fra salg og tjenesteydelser
senere end 1 ar fra balancedagen.

Prepayments consist of prepaid insurance
policies, DKK 0 (2016: DKK 344,920).

Out of the Company's total receivables, no
trade receivables fall due for payment after
more than one year after the balance sheet

date.
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DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 6.600 stk. a nom. 500,00 kr.
6,600 shares of DKK 500,00 nominal value each

Virksomhedens selskabskapital har uandret
vaeret 3.300.000 kr. de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er sambeskattet med modervirk-
somheden DKSH Nordic A/S som administra-
tionsselskab og hafter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat fra og med indkomstaret 2015 samt
for kildeskat pa renter, royalties og udbytter,
som forfalder til betaling den 1. juli 2015 eller
senere.

Andre gkonomiske forpligtelser
Other financial obligations

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

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2017.
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2017 2016
3.300.000 3.300.000
3.300.000 3.300.000

The Company's share capital has remained DKK
3,300,000 over the past 5 years.

The Company is jointly taxed with its Parent
Company, DKSH Nordic A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes for the
income year 2015 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after
1 July 2015.

2017 2016

585.000 413.000

The Company has not provided any security or
other collateral in assets at 31 December 2017.
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Neaertstaende parter
Related parties

Andreas Jennow A/S' naertstdende parter omfatter fglgende:

Andreas Jennow A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Andreas Jennow A/S
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Neertstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

DKSH Nordic A/S Birkergd, Danmark Kapitalbesiddelse
Parent Birkergd, Denmark Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
DKSH Holding Ltd. Zirich, Switzerland http://www.dksh.com/globa

Transaktioner med nartstaende parter
Related party transactions

I-en/home/investors/fina
ncial-results-and-
presentations

Andreas Jennow A/S har haft falgende transaktioner med naertstaende parter:

Andreas Jennow A/S was engaged in the below related party transactions:
DKK

Koncernbidrag, indbetaling
Management fee receivables
Koncernbidrag, udbetaling
Management fee payables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Geeld til tilknyttede virksomheder

Payables to group entities

2017 2016
875.000 1.015.000
2.700.000 380.000
3.115.000 5.515.000
2.247.000 1.040.000
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DKK 2017 2016

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Reserve for nettoopskrivning efter indre veerdi -5.692.090 3.890.057
Net revaluation reserve according to the equity method
Overfert resultat 13.523.336 7.118.515

Retained earnings

7.831.246 11.008.572
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