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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regnskabs
aret 1. januar - 31. december 2017 for HCS A/S
Transport & Spedition.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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 penge-
stremme for regnskabsaret 1. januar - 31.
december 2017.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, den 26. april 2018
Glostrup, 26 April 2018

ives

bads Fredisen

Bestyrelse:

Boarg of Directors
7.

Hans Frederilsen
grmand
Chaoirman

ds Frederi{sen

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of HCS A/S Transport & Spedition
for the financial year 1 January - 31 December
2017.

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

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

The Management’s Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Lone Kirsten Bekkel Frederiksen



DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR’S REPORT

Til kapitalejerne i HCS A/S Transport &
Spedition

Konklusion

Vi har revideret arsregnskabet for HCS A/S
Transport & Spedition for regnskabsaret 1. januar
- 31. december 2017, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse, penge-
stremsopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

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 penge-
stremme for regnskabsaret 1. januar - 31.
december 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholders of HCS A/S Transport &
Spedition

Opinion

We have audited the Financial Statements of
HCS A/S Transport & Spedition for the financial
year 1 January - 31 December 2017, which
comprise income statement, balance sheet, sta-
tement of changes in equity, cash flows, notes
and a summary of significant 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 assets, liabilities and
financial position of the Company at 31
December 2017 and of the results of the
Company operations and cash flows for the finan-
cial year 1 January - 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility 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 UAFH/ANGIGE 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, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hajere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements,
Management is responsible for assessing the Com-
pany'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 State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-

tements

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

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

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

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

o Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle 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 ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vasentlig
fejlinformation.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

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

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the 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
governance regarding, among other matters, the
planned scope and timing of the audit and
significant  audit  findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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INDEPENDENT AUDITOR'S REPORT

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

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

Kebenhavn, den 26. april 2018
Copenhagen, 26 April 2018

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Seren Sendergaard Jengen
Statsautoriseret reviso!
State Authorised Public Accountant

MNE-nr. mne32069
MNE no.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.



HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Nettoomsaetning...........cc.oovviiiciiiiiiiininnn,
Net revenue
Bruttoresultat............coooeeveiiiiiiiiiiiniinninn,
Gross profit/ loss
Driftsresultat.........cccoovevvneiiiiiieciiiicieee,
Operating profit/loss

Finansielle poster, netto............cccoceevenens
Financial income and expenses, net

Arets resultat for skat................ccooevennn
Profit/ loss for the year before tax

Arets resultat.............ooeovevereeeiicnannn,
Profit/ loss for the year

Balance

Balance sheet
Balancesum............coeevvveiiiiiiiicnceiiiiniainnns
Balance sheet total
Egenkapital........ccoocceiiiriiiiiiieriiciiiieinnn,
Equity

Investeret kapital.......ccoovviiiiriiniinines
Invested capital

Pengestremme

Cash flows

Pengestremme fra driftsaktivitet.............
Cash flows from operating activities
Pengestremme fra investeringsaktivitet...
Cash flows from investment-related activities
Pengestremme fra finansieringsaktivitet..
Cash flows from financing activities
Pengestremmeialt.........c.ccceeeeveriiiennnnn.
Total cash flows

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets

2017

tkr.
DKK 000

1.663.169
377.278
141.521

1.872
143.393
112.318

556.148
362.369
362.236

114.556
-47.672
-248.285
-181.401
-66.288

2016

tkr.
DKK 000

.654.992

345.469
135.223

3.796
139.019
108.818

725.224
358.855
358.589

138.147
-65.337
1.488
74.298
-88.005

2015

tkr.
DKK ‘000

1.556.874
350.812
128.802

3.835
132.637
99.672

566.742
398.631
398.631

73.654
-71.250
-108.214
-105.810
-85.772

2014

tkr.
DKK ‘000

1.498.352
316.151
130.446

4.072
132.637
104.936

681.147
298.909
298.909

138.937
-58.609
-93.885
-13.557
-97.997

2013

tkr.
DKK ‘000

1.375.320
299.374
127.681

4.676
132.529
96.714

561.775
250.000
250.000

148.022
-49.457
-104.486
-5.921
-91.116
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2017
tkr.
DKK '000
Nogletal
Ratios
Bruttomargin............covvveeeeeeeviiiniieeneinnnnn. 22,7
Gross margin
Overskudsgrad.........coeeeeeerrrrennrrrrennnnnnnn, 8,5
Profit margin
Afkast af investeret kapital..................... 39,3
Rate of return
Soliditetsgrad........ccoeeieviiriiiiiiiieeriiienenns 65,2
Solvency ratio
Egenkapitalforrentning.........cccooeeeeeininennns 31,1
Return on equity
De i hoved- og nogletalsoversigten anfarte

nggletal er beregnet saledes:
Bruttomargin:

Gross margin:

Overskudsgrad:

Profit margin:

Afkast af investeret kapital:

Rate of return:

Investeret kapital:

Invested capital:

Soliditetsgrad:

Solvency ratio:
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2016 2015 2014 2013
tkr. tkr. tkr. tkr.
DKK ‘000 DKK '000 DKK ‘000 DKK ‘000
20,9 22,5 21,1 21,8
8,2 8,3 8,7 9,3
35,7 36,9 47,5 49,6
49,5 70,3 43,9 44,5
28,7 28,6 38,2 38,0

The ratios stated in the list of key figures and

ratios have been calculated as follows:

Bruttoresultat x 100

Nettoomsaetning

Gross profit x 100

Net revenue

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Resultat af primaer drift x 100

Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100

Average invested capital

Immaterielle anlaegsaktiver (ekskl. goodwill) +
materielle anlaegsaktiver + varebeholdninger +
tilgodehavender + avrige driftsmaessige
omsaetningsaktiver - leverandergaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible

assets + inventories + receivables + other working
current assets - trade payables - other provisions

- other long and short term working liabilities

Egenkapital ekskl. minoriteter x 100

Passiver i alt, ultimo

Equity ex. minorities, at vear end x 100
Total equity and liabilities, at year end
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Egenkapitalforrentning:

Return on equity:

Nogletallene felger i al vaesentlighed Finans-

foreningens anbefalinger.
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Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets aktiviteter er opdelt i:

Transport & spedition:
International vejtransport i Europa og national
transport og distribution.

Milje og affald, herunder:

- Renovation

- Kloak- og industriservice
- Recykling

- Genbrug og restprodukter
- Entreprenarkarsel

- Miljeentreprise

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et
resultat for skat pa DKK 143.393.139, og efter
skat DKK 112.318.327, og selskabets balance pr.

31.12.2017 udviser en egenkapital pa DKK
362.368.922.
| 2017 realiseredes i forhold til 2016 en

omsaetning i samme og et resultat, der ligger lidt
over niveau for 2016. Ledelsen finder, under de
givne markedsforhold, dette for acceptabelt.

Ledelsen finder igen anledning til at udtrykke
anerkendelse for den store indsats, som
selskabets dygtige og loyale medarbejdere har
ydet.

Der vil i narvaerende arsrapport ikke blive givet
segmentoplysninger om de enkelte aktiviteter,
idet det er ledelsens opfattelse, at det vil kunne
volde selskabet betydelig skade.

Arets resultat sammenholdt med forventet
udvikling

Ledelsen havde forventet et uaendret
omsaetningsniveau samt en lavere indtjening for
2017 sammenlignet med 2016. Ledelsen vurderer
pa baggrund heraf arets resultat som
tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

12

Principal activities
The company's activities are divided into:

Transport & forwarding:
International road transport in Europe and
national transport and distribution.

Environment and waste, including:
Waste

Sewage and industrial service
Recycling

Recycling and waste products
Contruction applications
Environmental construction

Development in activities and financial
position

The company’s income statement for 2017 shows
a profit before tax of DKK 143,393,139 and after
tax of DKK 112,318,327, and the company's
balance sheet at 31 December 2017 shows equity

of DKK 362,368,922.

In 2017, a revenue at the same level and results
above the level for 2016 were realised.
Management finds this acceptable in view of the
given market conditions.

Management finds it again appropriate to express
their recognition of the huge efforts that the
company’s competent and loyal enmployees have
provided.

This annual report will not include any segment
information on the specific activities as it is
Management's opinion that it may cause
considerable damage to the company.

Profit/loss for the year compared to future
expectations

Management had expected an unchanged revenue
level and lower earnings for 2017 compared with
2016. On this basis, Management considers the
results for the year to be satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company’s financial position.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Miljoeforhold

Selskabet er miljeledelse certificeret (ISO 14001),
kvalitetsledelse certificeret (ISO 9001) og
arbejdsmiljeledelse certificeret (OHSAS 18001).

Gennem  arbejdet i selskabets  aktive
Arbejdsmiljoudvalg sikres og forankres fortsat en
stor viden i forhold til arbejdsmilje og snsket
adfeerd for bibeholdelse af et sikkert og godt
arbejdsmilje  indenfor selskabets forskellige
aktiviteter.

Forventninger til fremtiden

Indenfor alle selskabets aktivitetsomrader opleves
fortsat en meget hard konkurrence, og selvom der
generelt synes at vaere sket en forbedring i
konjunkturer, sa oplever selskabet fortsat udsving
i opgaver og omfang heraf, og dermed ikke en
stabilitet i konjunkturer og aktivitet i Danmark og

ovrige Europa. Dette gor saledes fortsat
forholdene vanskelige og pavirker savel

omsatningen som muligheden for indtjening.
Selskabet forventer et uzndret
omsatningsniveau og en lavere indtjening i 2018.

Selskabets filialer i udlandet
Selskabet har filialer i Piestaraari og Helsinki i
Finland.
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Environmental situation

The company has obtained Environmental
Management certification (ISO 14001), Quality
Management certification (ISO 9001), and Work-
Environment certification (OHSAS 18001).

The work of the companys active work-
environment committee ensures maintenance of
considerable knowledge in relation to work
environment and the desired behaviour in order
to keep a safe and good work environment within
the company’'s different activities.

Future expectations

The competition within all of the companys
activities continues to be very keen and although
there appears to be a general improvement of
the market conditions, the company continues to
experience fluctuations in the number orders and
the scope hereof, and accordingly the market
conditions and activities are not stable in
Denmark and the rest of Europe. The conditions
continue to be difficult and have an impact on
both revenue and the opportunity of earnings.
The company expects an unchanged revenue level
and lower earnings in 2018.

The company'’s foreign branches
The company has branches in Piestaraari and
Helsinki in Finland.



LEDELSESBERETNING
MANAGEMENT 'S REVIEW

Samfundsansvar

Selskabet arbejder pa forskellige omrader med
kravene til samfundsansvar og har formuleret
politikker, der omfatter nedenstaende forhold.

Samfundsansvar er en naturlig del af selskabets
egen opfattelse, som en betydelig arbejdsplads
med stor synlighed.

Selskabet har ingen evre aldersgreense for dets
medarbejdere.

Selskabet har lgbende et antal elever under
uddannelse og arbejder malrettet pa, at de opnar
den bedst mulige uddannelse inden for branchen.

Selskabet arbejder lobende malrettet pa
reducering og optimering af ressourceforbruget,
herunder af brandstof. Udover udskiftning til og
anvendelse af nyt og nyere moderne materiel,
herunder med fokus pa rette drivmidler, sa sker
dette bl.a. ved optimering i den daglige
disponering, kerselsmanster og adfaerd.

Generelt inddrages mulige miljpavirkninger i
selskabets beslutninger om investeringer.

14

Corporate social responsibility

The company works in various fields with the
requirements for corporate social responsibility
and has drawn up the following policies:

Corporate social responsibility is a natural part
of the company’'s own self-image as a significant
workplace with high visibility.

The company has no upper age limit for its
employees.

The company has continuously a number of
apprentices in training and aims at giving them
the best possible education within the industry,

The company is working constructively to reduce
and optimise the consumption of resources,
including fuel. Besides changing to and using new
and newer modern material, including focus on
the right propellants, this is among others done
by optimising the daily disposal, application
pattern, and behaviour.

Generally, all potential impacts on the
environment are considered in the company's
investment decisions.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Maltal og politikker for det
underreprasenterede kon

Maltal for bestyrelsen: Selskabet har i 2017
fortsat haft et mal om minimum 25% kvindelige
medlemmer i bestyrelsen, hvilket opfyldes med
nuvaerende bestyrelse.

Ligestilling i  selskabets ledelsesniveauer:
Selskabet har udarbejdet en ligestillingspolitik
geldende for samtlige ledelsesniveauer i
virksomheden, hvor kvantitative mal for
ligestillingen pa samtlige ledelsesniveauer med
personaleansvar og givne initiativer beskrives.

Selskabet har som kvalitative mal, at
virksomhedens kvindelige medarbejdere oplever,
at de har samme muligheder for karriere og
lederstillinger som de mandlige medarbejdere.
Samtidig ensker selskabet, at medarbejderne skal
opleve, at virksomheden har en aben og
fordomsfri kultur, hvor den enkelte kan udnytte
sine kompetencer bedst muligt uanset kan.
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Target figures and policies for the
underrepresented gender

Target figures for the board of directors: The
company’s target is in 2017 that minimum 25 %
of the board members should be women. This
target has been met in the present board of
directors.

Equal opportunities at management level:

The company has prepared an equal
opportunities policy applying to all management
levels in the company in which the quantitative
targets for equal opportunities at all
management levels with staff responsibility and
given initiatives are described.

The company has as qualitative targets to ensure
that the company's female employees experience
that they have the same opportunities in relation
to career and management positions as male
employees. The company desires also that the
employees experience that the company has an
open and unprejudiced culture where the each
individual can utilise his/her competences best
possible irrespective of gender.



RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING.........iiiiiniiiiiaiiiiiiaineriraerranerersnsnsnsnnes

NET REVENUE

Andre driftsindta@gter.......vvvririiiiiii e ere e s e eens

Other operating income

Direkte omkoStNINGer. ......uvuiuiriiieiiieiiiiiii e e aaens

Cost of sales

Eksterne omKOStNINGEr.......uvuiiiiiresieieienrarsineeemanrrnresannenes

Other external expenses

BRUTTORESULTAT......cuuimiinieencniieinirnerinanesnsensrnesnsnnsnnens

GROSS PROFIT/LOSS

PersonaleomKoStNINGEr. . .cuuuerevreviiseiiieneerseenrerrennesersnsnnssenes

Staff costs

Af- 08 NEdSKIIVITNGET. . uiuiiiniiiiiiiiiiiii e s e s s s eien s eneaes

Depreciation, amortisation and impairment

DRIFTSRESULTAT .....ouitiiniiiniiiiiiiatianeranranerersrnsnannenanns

OPERATING PROFIT

Resultat af kapitalandele i datter- og associerede virksomheder

Result of equity investments in group and associates

Andre finansielle iNAt@ELEr......ccviviviiiiiiiiiiiiciiiicininenieinanes

Other financial income

Andre finansielle OmKOStNINGEr ... ...uvvieiuiiiiiiiieeeanenereeeeneasanen

Other financial expenses

RESULTAT FOR SKAT......ccititieiiiiiiiiiiiaiarianrnnrrensanssonsensnes

PROFIT BEFORE TAX

SKat @f AretS FESULLAL .. .. .ueiereeneenenrersnenensnrensesnsssnsnssessssnrons

Tax on profit/loss for the year

ARETS RESULTAT ......ciiriiiiiiiinereeeeriieessiseeeseeessesennseesesenas

PROFIT FOR THE YEAR

Note 2017
kr.

DKK

1 1.663.168.573

9.061.594
-1.269.574.879

-25.377.736

377.277.552

2 -190.630.127

-45.126.282

141.521.143

3 1.629.001
702.598

-459.603

143.393.139

4 -31.074.812

5 112.318.327

16

2016

kr.

DKK
1.654.991.786

6.889.105
-1.288.602.816

-27.809.271

345.468.804

-185.046.576

-25.199.037

135.223.191

1.506.443
2.769.659

-480.293

139.019.000

-30.200.919

108.818.081
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2017 2016

ASSETS kr. kr.
DKK DKK

GOOAWILL........ i s s i i ieses s rmsrsbisrsns 133.334 266.667

Goodwill

Immaterielle anlaegsaktiver.........oovvieeiiieiiiiirrrrrnernaens 6 133.334 266.667

Intangible fixed assets

Grunde 08 bYgNiNger.....c.couiiiiiiiiiieeeerrriresrnrarrnrnrenrnnrnes 15.663.384 11.976.840

Land and buildings

Andre anlaeg, driftsmateriel og inventar.............c.cvevvevvvennnns 194.310.700  195.173.991

Other plant, machinery, tools and equipment

Indretning af lejede lokaler.........ccoviiiiiiiiiiiiiriireiriirnnnnns 55.836 69.794

Leasehold improvements

Materielle anlaegsaktiver.........c..ccovviiniiiiiiineiinernieenneranns 7 210.029.920 207.220.625

Tangible fixed assets

Kapitalandele i dattervirksomheder...........c.ccoovviviiinnnnnnen. 8.717.224 6.335.109

Equity investments in group enterprises

Kapitalandele i associerede virksomheder..............coceenenennens 1.564.335 2.393.620

Equity investments in associated enterprises

Andre vaerdipapirer.....ccooevevieiiiiiiiieii i e aeaees 675 675

Other securities

Lejedepositum og andre tilgodehavender...........ccccocviivinenne. 210.680 264.680

Rent deposit and other receivables

Finansielle anlaegsaktiver.............ccoiiiiiiiiiiiiiiieiiiiciininenn. 8 10.492.914 8.994.084

Fixed asset investments

ANLAEGSAKTIVER.....oiitiiiiiiaineiiiieessisininiriesisssisnnsiasnses 220.656.168 216.481.376

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser..........ocvvveivenennns 248.565.279  244.208.926

Trade receivables

Tilgodehavende hos tilknyttede virksomheder..........ccccvvvveeens 5.097.589 17.272

Receivables from group enterprises

Tilgodehavende hos associerede virksomheder...................... 2.938.035 1.086.232

Receivables from associated enterprises

Udskudte skatteaktiver.........ccveviieiiiiiiiiiiiiiiiciciineiannnes 9 2.758.597 3.608.036

Deferred tax assets

Andre tilgodehavender.........ccocviiiieiiiniiiiiirerirreeanens 5.034.842 7.617.863

Other receivables

Tilgodehavende selskabsskat..........cooeeviiiiiiiiiiiniiiieiinnn, 5.491.822 5.852.325

Corporation tax receivable

Periodeafgraensningsposter.........ovvveieieieiiiiiineniiriieenaenns 10 3.026.943 2.372.028

Prepayments and accrued income

Tilgodehavender......... ..o rrarreerrnrnens 272.913.107 264.762.682

Receivables

Likvide beholdninger...........ccccviiiiiviiiiiiiiiiiinieniienininnnn, 62.579.053 243.980.219

Cash and cash equivalents

OMSATNINGSAKTIVER. ... e e veeeeeaeeeas 335.492.160 508.742.901

CURRENT ASSETS

AKTIVER. ...ttt iecei it seiee e s e rese s e e s ensas 556.148.328 725.224.277

ASSETS



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......c.coceeeiiiiiriiniereninreinrnenns

Share capital

Reserve for revaluation

Overfart overskUd......ooevvereireeiesinnseeessennnenses

Retained earnings

Forslag til udbytte......cccoviviiviriniiiireninnennnnns

Proposed dividend

EGENKAPITAL.......cciviiiiiiiiiiiiiieeeeenaneee,

EQUITY

Andre hensatte forpligtelser........ccocvvvvenvnnnen.

Other provisions for liabilities

HENSATTE FORPLIGTELSER.........cccccvvvinenann.

PROVISION FOR LIABILITIES

Modtagne forudbetalinger fra kunder
Short-term portion of long-term liabilities
Leverandorer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder.......coovvviiieiiiiniiiiniineeninnnns

Payables to group enterprises

Geeld, associerede virksomheder........ccovviiveiiniiiiiiniiniennnnes

Payables to associated enterprises

Anden gaeld....ccoooeiiiiiiiiiiiiiee e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GZALDSFORPLIGTELSER .......c.ccviiiiinininenannn.

LIABILITIES

PASSIVER.....c.citiiiiiiiiiiiiinin e

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Naertstaende parter
Related parties

Koncernregnskab
Consolidated financial statements

...................

...................

...................

.................................

............................

...................

...................

Note 2017
kr.

DKK

11 16.000.000
3.633.982
230.366.018

112.368.922

362.368.922

12 39.050.667

39.050.667

165.050
104.741.354
1.044.932
12.264.131
36.513.272

154.728.739

154.728.739

556.148.328

13

14

15

18

2016

kr.

DKK
16.000.000
3.633.982
230.366.018

108.855.175

358.855.175

34.848.380

34.848.380

227.175
155.078.917
46.902.131
103.886.320
25.426.179

331.520.722

331.520.722

725.224.277



EGENKAPITALOPGQRELSE
EQUITY

Equity at 1 January 2017

Betalt udbytte..........coveeveiiiiiiiiiinns
Dividend paid
Valutakursreguleringer..............ccceueeenn.
Foreign exchange adjustments

Forslag til arets resultatdisponering........
Proposed distribution of profit

Egenkapital 31. december 2017...............
Equity at 31 December 2017

19

Selskabs-  Reserve for Overfort Forslag til
kapital opskrivninger overskud udbytte | alt
Share capital Reserve for Retained Proposed Total
revaluation earnings dividend

16.000.000  3.633.982 230.366.025 108.855.175 358.855.182
-108.855.175 -108.855.175
50.588 50.588

-50.595 112.368.922 112.318.327

16.000.000 3.633.982 230.366.018 112.368.922 362.368.922



PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESUIAL . ..ot ettt ettt e e eee s sneseeneneessnenenesnenes

Profit/loss for the year

Arets afskrivninger tilbagefart.........c..evvueereeinieruerueesneeannns

Reversed depreciation of the year

Urealiserede kursavancer tilbagefart............ccccceiveviiiiininane,

Reversed unrealised exchange gains

Resultat af associerede selskaber........cvviiiieiiiiiiiiiiiiiiennnnnnn.

Profit/ loss from associates

Resultat af datterselskaber.......ccceviiiviiiiiiiiiiiiiiiiiiieiereienans

Profit/ loss from subsidiaries

Skat af arets resultat tilbagefart........cc.vevveveieieniiiiiiiiiiannns

Reversed tax on profit/ loss for the year

Betalt selskabsskat....vvvvviiiiiiiiiiiiiiereniieiiisieisesannsnsasnsnsnsens

Corporation tax paid

Zndring i tilgodehavender........ccoiiiiiiiiiieiiiiiiiiiierieniainenne,

Change in receivables

Zndring i kortfristet geeld (ekskl. bank og skat)..........c............

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET ......ccoiiiiiiiiiiininininines

CASH FLOWS FROM OPERATING ACTIVITY

Keb af immaterielle anlaegsaktiver.......coovvviiiiiiiiiiiiiiiininnnnn,

Purchase of intangible fixed assets

Kob af materielle anlaegsaktiver.......cccevviiiiiiiiiiiiiiiiiiiiininnnn.

Purchase of tangible fixed assets

Salg af materielle anlagsaktiver.........coeveiieniiiiiiiinieeennenan,

Sale of tangible fixed assets

Keb af finansielle anlaegsaktiver.........covviiiiiiiiiiiiiiiainannn,

Purchase of financial assets

Modtaget udbytte fra associerede virksomheder......................

Other cash flows from investing activities

PENGESTROMME FRA INVESTERINGSAKTIVITET..........ccceueuenn..

CASH FLOWS FROM INVESTING ACTIVITY

Zndringer i koncerninterne mellemvaerender.............c.oevveeee

Changes in intercompany balances

Betalt udbytte i regnskabsaret.........c.cvvveeevrnereenenenreneienennnns

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccuvunnnne.

CASH FLOWS FROM FINANCING ACTIVITY

ZENDRING | LIKVIDER. .....c.oiiiiiiiiiiiiiiiiic i

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIider 1. JanUAN....cccvireeiniriiiieieiirieieereistararseasasesasanennss

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER..........c..coiiiiiiiiiiiiiiiiiiiinasnaaanes

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2017
kr.
DKK

112.318.327

45.126.282
50.595
-938.564
-690.437
31.074.812
-34.846.232
-2.428.247

-35.110.308

114.556.228

0
-66.288.444
18.486.200
-1.637.678

1.767.849

-47.672.073

-139.430.146

-108.855.175

-248.285.321

-181.401.166

243.980.219

62.579.053

20

2016
kr.
DKK

108.818.081

25.199.037
0
-1.325.878
-180.565
30.200.919
-28.365.608
-45.286.909

49.087.617

138.146.694

-400.000
-88.005.384
22.959.349
-984.431

1.093.275

-65.337.191

150.119.006

-148.631.317

1.487.689

74.297.192

169.683.027

243.980.219
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NOTER
NOTES
Note
Nettoomsaetning 1
Net revenue
Der er i arsrapporten ikke angivet segmentoplysninger. Som omtalt i ledelsesberetningen er
oplysningerne udeladt jf. arsregnskabslovens § 96 stk. 1, idet ledelsen vurderer at
angivelserne kan volde betydelig skade for virksomheden.
Det er bestyrelsens vurdering, at selskabets aktiviteter har en sadan karakter, at nuvarende
og potentielle konkurrerende virksomheder via segmentoplsyningerne vil opna en
konkurrencemaessig fordel i forhold til virksomheden.
The annual report does not include any segment information. As described in the management's review, the
information is not included, see section 96(1) of the Danish Financial Statements Act, because it is Management's
opinion that it may cause considerable damange to the company.
It is the Board of Directors' opinion that the company's activities are of such a nature that present and potential
competitive businesses may obtain a competitive advantage in relation to the company through the segment
information.
2017 2016
kr. kr.
DKK DKK
Personaleomkostninger 2
Staff costs
Antal personer beskaftiget i gennemsnit:
Average number of employees
417 (2016: 405)
LN 08 QAGET ... ettt iiieet ittt et reeeie et eanseasesnssnnan ... 168.722.708 163.579.439
Wages and salaries
PeNSIONEr. . .viveiiiiiiiiiiiiiiccacicaei e eeaeenans SRR 18.359.926 17.483.004
Pensions
Andre omkostninger til social sikring........cccccvviviiiiiiiinnnnn, 3.547.493 3.984.133
Social security costs
190.630.127 185.046.576
Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
The remuneratiuon of the board of executives is not dislosed, see section 98B(3) of the Danish Financial Statements
Act.
Resultat af kapitalandele i datter- og associerede 3
virksomheder
Result of equity investments in group and associates
Resultat af kapitalandele i dattervirksomheder..................... 690.437 180.565
Result of equity investments in group enterprises
Resultat af kapitalandele i associerede virksomheder.............. 938.564 1.325.878

Result of equity investments in associated enterprises

1.629.001 1.506.443



NOTER
NOTES

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst......................
Calculated tax on taxable income of the year

Regulering skat vedrarende tidligere ar........ovvvuvvrerenensnnennes
Adjustment of tax in previous years

Regulering af udskudt skat.............ccovvvirirviiiireriirrnnrnnenns
Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret...........cc.vernveniinenrnnen,
Proposed dividend for the year
Overfart resultat.............coviviiiiiiiri e e e reeenens
Use of profit in previous years

Immaterielle anlasgsaktiver
Intangible fixed assets

Kostpris 1. januar 2017......c.couiireiaiienerenrerensenrerarssesnsssensones

Cost at 1 January 2017

Kostpris 31, december 2017........cc.cceveirviiienrninnennennsnnnnsnns

Cost at 31 December 2017

Afskrivninger 1. januar 2017.....cccceveeiiiiiiinniireereenrrnrensenaes

Amortisation at 1 January 2017

Arets afskriVINGEr ...vvvvveiiieiiiic et s e

Amortisation for the year

Afskrivninger 31. december 2017.........cccveviiiiiiiiiiiiiinninins

Amortisation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017.........cccccccvveeees

Carrying amount at 31 December 2017

2017
kr.
DKK

30.225.373
0

849.439

31.074.812

112.368.922

-50.595

112.318.327

..................

..................

..................

2016
kr.
DKK

24.427.993
-299.709

6.072.635

30.200.919

148.631.317

-48.959.375

108.818.081

Goodwill
Goodwill

400.000

400.000

133.333
133.333

266.666

133.334

22

Note
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NOTER
NOTES

Note
Materielle anlaegsaktiver 7

Tangible fixed assets
Andre anlaeg,

Grunde og driftsmateriel og Indretning af
bygninger inventar lejede lokaler
Land and Other plant, Leasehold

buildings machinery, tools improvements
and equipment

Kostpris 1. januar 2017........ccceveiiiiiciniinninnn, 42.680.908  375.110.060 591.920
Cost at 1 January 2017

TilBANG . .uveniiiei it e ea e 4.012.830 62.275.614 0]
Additions

AFGANG.......ocuennne. dasiram R T 0 -50.031.290 0
Disposals

Kostpris 31. december 2017............c........... 46.693.738 387.354.384 591.920
Cost at 31 December 2017

Opskrivninger 1. januar 2017............c.cccee...... 4.658.951 0 0
Revaluation at 1 January 2017

Opskrivninger 31. december 2017............... 4.658.951 0 0
Revaluation at 31 December 2017

Af- og nedskrivninger 1. januar 2017.............. 35.363.019  179.936.069 522.125
Depreciation and impairment losses at 1 January 2017

Tilbagefarsel af afskrivninger pa afhaendede 0 -31.545.089 0
AKLIVEN i,

Reversal of depreciation of assets disposed of

Arets afskrivninger .........ccccoeeivniiniinnnnnnnn.. 326.286 44.652.704 13.959
Depreciation for the year

Af- og nedskrivninger 31. december 2017..... 35.689.305 193.043.684 536.084
Depreciation and impairment losses at 31 December

2017

Regnskabsmaessig veerdi 31. december 2017.. 15.663.384 194.310.700 55.836
Carrying amount at 31 December 2017

Veaerdi af indregnede aktiver, uden 13.101.804

opskrivninger efter § 41, stk. 1........c.ccvuvvunens

Value of recognised assets, excluding revaluation under
section 41 (1)



NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. Januar 2017........cceeiieiriirineiiainiiiiassrenisnsinenns
Cost at 1 January 2017
Valutakursregulering......c.civveiiiiiieiiiareiieiienecenenersnesnsnrnens
Exchange adjustment

Additions

Kostpris 31. december 2017...........c.coviirieinrnreenneieensnsanns,
Cost at 31 December 2017

Opskrivninger 1. januar 2017.......covveriavrerranrenisrnrrnenensreenens
Revaluation at 1 January 2017
Valutakursregulering.......o.vvviiieiiiiiniiniiiiisiieereneeseananns
Exchange adjustment
Udloddet resultat
Distributed dividend
Arets resultat
Profit/loss for the year

Opskrivninger 31. december 2017..........ccvveviniieiiniinnnannn.
Revaluation at 31 December 2017

.........................................................

..............................................................

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

Kostpris 1. jJanuar 2017........o.viieieiiieiniieiniiiseiienscnanns,
Cost at 1 January 2017

Cost at 31 December 2017

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

Kapitalandele i
datter-

virksomheder
Equity
investments in
group enterprises

4.601.940
1.740
1.641.090

6.244.770

1.733.169
48.849

0

690.436

2.472.454

8.717.224

Andre
vardipapirer
Other securities

675
0

675

675

Kapitalandele i
associerede

virksomheder
Equity
investments in
associated
enterprises

10.534.594
0
0

10.534.594

-8.140.580
0
-1.767.849
938.170

-8.970.259

1.564.335
Lejedepositum og

andre

tilgodehavender
Rent deposit and
other receivables

264.680
-54.000

210.680

210.680



NOTER
NOTES

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted
Name and registered office

HCS Sverige AB, Malmg, Sverige....................
HCS GmbH Transport & Spedition, Flensburg,

TysKland . osssssiviswassseinmenivasaemiein s asaesvas
HCS Sp. zo.0, Szczecin, Polen...........ccccivennens
UAB HCS Transport, Vilnius, Litauen...............
WasteAct ApS, Glostrup, Danmark.................

Kapitalandele i associerede virksomheder (kr.)
Investments in associates (DKK)

Navn og hjemsted
Name and registered office

Partner-Logistic ApS, Glostrup.............c.........
DFG ADS, GlOSEtIrUP....ccvvvieniieiiiierineieinenenes
Dansk Flaskegenbrug A/S, Glostrup................

Egenkapital
Equity

761.684

4.002.227
1.582.643
2.328.916

43.464

Egenkapital
Equity

132.426
119.910
2.876.340

Arets resultat
Profit/loss
for the year

-4.727

449.029
363.816
-111.145
-6.536

Arets resultat
Profit for
the year

2.229
-1.441
1.876.340

Ejerandel
Ownership

100 %

100 %
100 %
100 %
100 %

Ejerandel
Ownership

50 %
50 %
50 %



NOTER
NOTES

Udskudt skatteaktiv

Deferred tax assets

Hensattelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige

vaerdier pa tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegsaktiver.
Provision for deferred tax comprises differences between the carrying amount and tax value of receivables,

intangible and tangible fixed assets.

Udskudt skat vedrarer:

Deferred tax relates to:

Immaterielle anlaegsaktiver......o.vvvereveirrrinrerernrrrrsrnrensnaees
Intangible fixed assets

Grunde 0g bygninger........cciiiiiiiiiiiir e
Land and buildings

Other plant, machinery, tools and equipment

Indretning af lejede lokaler........c.cviiiiiiiivivnrrrneirrerennees
Leasehold improvements

Tilgodehavender fra salg og tjenesteydelser..........cceeeevininnns
Trade receivables

Andre hensatte forpligtelser.........ovviveiiiiiiiiiriiiriicrneenns
Other provisions for liabilities

Udskudt skatteaktiv 1. januar........c.ceevveeeviiiiiininiieninninnns
Deferred tax, beginning of year

Arets udskudte skat i resultatopgarelsen..............ccuvuereennn...
Deferred tax of the year, income statement

Udskudt skatteaktiv 31. december............cccovevniiiieininnnnnn.
Deferred tax assets 31 December 2017

Periodeafgransningsposter

Prepayments and accrued income

FOrSiKINGEr ... e e aeaes
Insurances

2017
kr.
DKK

-692.381
-24.913.561
56.870.084
-114.103
-4.638.449

-39.050.667

-12.539.077

3.608.036
-849.439

2.758.597

3.026.943

3.026.943

2016
kr.
DKK

-996.190
-25.024.533
48.980.650
-143.709
-7.325.549

-31.857.021

-16.366.352

9.680.671
-6.072.635

3.608.036

2.372.028

2.372.028
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NOTER
NOTES

2017 2016
kr. kr.
DKK DKK
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Specification of the share capital:
A-aktier, 600 stk. anom. 1.000 Kr......ccocvvevirieeeiiennnennns 600.000 600.000
A-shares, 600 in the denomination of 1.000 DKK
B-aktier, 15.400 stk. a nom. 1.000 K. ...ccvveviineiiiiiiininnannn, 15.400.000 15.400.000

B-shares, 15.400 in the denomination of 1.000 DKK

16.000.000 16.000.000

Andre hensatte forpligtelser
Other provisions for liabilities
Hensat til afslutning pa sager og oprydningsforpligtelse........... 34.848.380 18.130.473

Provision for completion of projects and clearance liability

Eventualposter myv.

Contingencies etc.

Selskabet har indgaet lejeforpligtelser, der pa balancetidspunktet udger 23.006 tkr. i
uopsigelighedsperioden, som udlgber 31. december 2019.

Selskabet har stillet garantier over for kunder, offentlige myndigheder mv. for i alt 32.625
t.kr.

Contingent assets
The company has entered into lease liabilities which at the balance sheet date amount of DKK ('000) 23,006 in the
period of non-terminability which expires on 31 December 2019,

The company has issued guarantees to customers, public authorities etc. of a total amount of DKK ('000) 32,625.

Eventualforpligtelser

Contingent liabilities

Haeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat samt for faellesregistrering af moms.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for RFC Holding,
der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other companies in the joint
taxable group for tax on the group's joint taxable income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s joint taxble income is stated in the annual report of RFC Holding, which serves as
management company for the joint taxation.
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NOTER
NOTES

Note

Naertstdende parter 14
Related parties

Virksomhedens neaertstaende parter omfatter falgende:

The company's related parties include:

Bestemmende indflydelse
RFC Holding A/S, Hvissingevej 100, 2600 Glostrup, ejer.

Transaktioner med naertstdende parter

Virksomheden har ikke haft transaktioner, der ikke er indgaet pa markedsmaessige vilkar. Jf.
ARL oplyses alene om transaktioner, som ikke er gennemfart pa normale mar-kedsmaessige
vilkar.

Controlling interest
RFC Holding A/S, Hvissingevej 100, 2600 Glostrup, owner.

Transactions with related parties

The company did not carry out any transactions that were not concluded on market conditions. According the
Danish Financial Statements Act information is given only on transactions that were not performed on common
market conditions.

Koncernregnskab 15
Consolidated financial statements
Selskabet indgar i koncernregnskabet for RFC Holding A/S, Hvissingevej 100, 2600 Glostrup,

CVR-10503248.
The company is included in the consolidated financial statements of RFC Holding A/S, Hvissingevej 100, 2600
Glostrup, CVR no. 10503248.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for HCS A/S Transport & Spedition
for 2017 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse C, stor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for RFC Holding A/S,
Hvissingevej 100, CVR-10503248.

Honorar til revisor

| henhold til arsregnskabslovens § 96 stk. 3
undlader selskabet at angive oplysningerne det
samlede honorar for regnskabsaret til den
revisionsvirksomhed, der udferer den lovpligtige
revision, da selskabets regnskab indgar ved fuld
konsolidering indgar i et koncernregnskab.
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The annual report of HCS A/S Transport &
Spedition for 2017 has been presented in accor-
dance with the provisions of the Danish Financial
Statements Act for enterprises in reporting class
C, large enterprise.

The Annual Report is prepared consistently with
the accounting principles used last year.

Consolidated financial statements

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of RFC Holding A/S, Hvissingevej 100, 2600
Glostrup, CYR number 10503248.

Fee to auditor

In accordance with section 96(3) of the Danish
Financial Statements Act, the company does not
disclose information on the total fee to the audit
firm performing the statutory audit because the
company's financial statements are included in
full in consolidated financial statements.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Serviceydelser indregnes i takt med udferelse af
den service, som kontrakten vedrerer ved
anvendelse af produktionsmetoden, hvorved
nettoomsaetningen svarer til salgsvaerdien af arets
udferte serviceydelse. Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga
selskabet. Som faerdiggerelsesgrad anvendes
afholdte omkostninger i forhold til de forventede
samlede omkostninger pa serviceydelsen.

Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Direkte omkostninger

Direkte omkostninger indeholder det forbrug af
omkostninger til underleveranderer og hjzlpe-
materialer, der afholdes for at opna arets netto-
omsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, administration, lokaler, tab
pa debitorer, operationelle leasingomkostninger
my.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Services are recognised as and when the services
subject to the contract are provided by using the
production method whereby net revenue will be
equal to the sales value of the service provided
for the year. This method is applied when the
total income and expenses regarding the contract
and the degree of completion at the balance
sheet date can be reliably assessed, and it is
likely that the financial benefits will flow to the
company. As degree of completion, the costs
incurred in relation to the expected total costs
of the services are used.

Net revenue is recognised exclusive of VAT and
duties and with deduction of discounts related to
the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Cost of sales

Direct costs include the costs of subcontractors
and consumables incurred to achieve the net
revenue for the year.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Indtaegter af kapitalandele i
associerede virksomheder

| moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af de enkelte
titknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

datter- og

| ejerselskabets resultatopgerelse indregnes den
forholdsmaessige andel af de enkelte associerede
virksomheders resultat efter forholdsmaessig
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, transaktioner i
fremmed valuta samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belab, der
vedrerer regnskabsaret.

Skat

Arets skat, som bestdr af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den okonomiske brugstid, der er
vurderet til 3 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
aktivitets indtjeningsprofil samt branchemaessige
forhold.

Materielle anlaegsaktiver

Grunde og bygninger, andre anlaeg, driftsmateriel
og inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.
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Income from investments in subsidiaries and
associates

The proportional share of the results of each
subsidiary after full elimination of intercompany
profits/losses and deduction of amortisation of
goodwill is recognised in the income statement
of the parent company.

The proportional share of the results of each
associate after proportional elimination of
intercompany profits/losses and deduction of
amortisation of goodwill is recognised in the
income statement of the owner company.

Financial income and expenses

Financial income and expenses include interest
income and expenses, transactions in foreign
currencies, as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 3 years. The period of
amortisation is determined based on an
assessment of the acquired activity's earnings
profile, and the industry-specific conditions.

Tangible fixed assets

Land and buildings, other plant, fixtures and
equipment are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.



ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lonfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BYBNINGET. .. uiitiiiiiirerieiiiers e et neereaenaes

Buildings

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler..........cccceeveiiniiniinin

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlasgsaktiver

Kapitalandele i datter- og associerede virksom-
heder males i moderselskabets balance efter den
indre vaerdis metode.

Kapitalandele i datter- og associerede virksom-
heder males i balancen til den forholdsmaessige
andel af virksomhedernes regnskabsmaessige indre
vaerdi opgjort efter moderselskabets
regnskabspraksis med fradrag eller tillaeg af
urealiserede koncerninterne avancer og tab og
med tillaeg eller fradrag af resterende veerdi af
positiv eller negativ goodwill.

Ved keb af virksomheder anvendes
overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede veerdi-
ansaettelsesmodeller.
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The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards in-house manufactured
assets, the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life Residual value

............................ 50 ar 0%
............................ 3-8ar 0%
............................ 10-20 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Investments in subsidiaries and associates are
measured in the company's balance sheet under
the equity method.

Investments in subsidiaries and associates are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent company’s accounting policies with
deduction or addition of unrealised intercompany
profits or losses and with addition or deduction
of the residual value of positive or negative
goodwill.

Acquired enterprises are recognised under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Koncerngoodwill afskrives over den vurderede
skonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert over afskrivningsperioden, der udger 5 ar.
Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Nettoopskrivning af kapitalandele i datter- og
associerede virksomheder overfgres under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesveerdien.

Datter- og associerede virksomheder med negativ
regnskabsmaessig indre vaerdi males til O kr. og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, selskabet har en retlig
eller faktisk forpligtelse til at daekke datter- og as
socierede virksomheders underbalance.

Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvardien
opgores som nutidsveerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Consolidated goodwill is amortised over the
expected useful life determined on the basis of
management’s experience within the individual
lines of business. Consolidated goodwill is
amortised on a straight-line basis over the period
of amortisation which is estimated to 5 years.
The period of amortisation is determined based
on an assessment of the acquired company’s
position in the market and earnings profile, and
the industry-specific condition.

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries and associates with a negative
carrying equity value are measured to DKK 0 and
any amounts due from these enterprises are
written down by the company's share of the
negative equity to the extent that it is deemed
to be irrecoverable. If the carrying negative
equity value exceeds receivables, the residual
amount is recognised under provision for
liabilities to the extent that the company's has a
legal or actual liability to cover the subsidiary's
and associates' deficit.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrarende
efterfalgende regnskabsar.

Andre hensatte forpligtelser

Andre hensatte forpligtelser indregnes, nar
selskabet som folge af en begivenhed indtruffet
senest pa balancedagen har en retslig eller faktisk
forpligtelse, og det er sandsynligt, at der ma
afgives okonomiske fordele for at indfri
forpligtelsen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlest som aktuel skat. Zndring i

udskudt skat som fslge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fares direkte pa

egenkapitalen.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Other provisions for liabilities

Other provisions for liabilities are recognised if
the company, because of an event occuring at the
latest on the balance sheet date, has a legal or
actual liability, and it is likely that financial
benefits must be given to meet the liability.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfolgende
perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede geeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgorelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Pengestremsopgarelsen viser pengestrammene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestromme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

35

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

The amortised cost of current liabilities
corresponds usually to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
vear, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Pengestromme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestreamme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
bzerende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



