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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2015 for Nordan International ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Radby, den 10. juni 2016
Roadby, 10 June 2016

Direktion
Executive Board

Olav Wathne

pwe

The Executive Board has today considered and
adopted the Annual Report of Nordan
International ApS for the financial year 1 January
- 31 December 2015.

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

In my opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations and cash flows
for 2015.

I recommend that the Annual Report be adopted
at the Annual General Meeting.



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Nordan International ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Nordan
International ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, pengestremsopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholder of Nordan International ApS

Report on the Financial Statements

We have audited the Financial Statements of
Nordan International ApS for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, cash flow state-
ment, notes and summary of significant accoun-
ting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med &rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations and cash flows for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial Statements
Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements
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Ledelsesberetning
Management’s Review

Arsrapporten for Nordan International ApS for 2015
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabet formidler kontrakter for leverandarer
indenfor den petrokemiske industri samt bygge og
anlaegs sektoren.

Selskabets ydelser afsaettes primeert pa
eksportmarkederne i Europa og Nordafrika.

Udvikling i dret
Selskabets resultatopgarelse for 2015 udviser et
underskud pa DKK 603.101, og selskabets balance pr.

31. december 2015 udviser en negativ egenkapital pa
DKK 2.660.604.

Kapitalberedskabet

Selskabet er athangig af stette i form af likviditet fra
moderselskabet og et sgsterselskab i koncernen.
Disse selskaber har afgivet tilbagetraedelses- og
statteerkleering til sikring af, at Nordan International
ApS frem til 31. december 2016 vil veere i stand til at
finansiere selskabets drift og afvikling af selskabets
gkonomiske forpligtelser.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Financial Statements of Nordan International ApS
for 2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company arranges contracts for suppliers
within the petrochemical industry as well as the
building and construction sector.The Company’s
services are primarily sold in the export markets in
Europe and Northern Africa.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 603,101, and at 31 December
2015 the balance sheet of the Company shows nega-
tive equity of DKK 2,660,604.

Capital resources

The Company is dependent on support in the form
of cash from its Parent Company and a fellow
subsidiary in the Group. These companies have
issued letters of subordination and support
ensuring that until 31 December 2016 Nordan
International ApS will be able to finance its
operations and meet its financial obligations.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Bruttotab -491.608 280.388
Gross profit/loss
Distributionsomkostninger -1.450 -1.002.160
Distribution expenses
Administrationsomkostninger -168.926 -147.669
Administrative expenses
Resultat af ordinaer primaer drift -661.984 -869.441
Operating profit/loss
Resultat for finansielle poster -661.984 -869.441
Profit/loss before financial income and expenses
Finansielle indteegter 2 234.124 436.316
Financial income
Finansielle omkostninger 3 -175.241 -182.446
Financial expenses
Resultat for skat -603.101 -615.571
Profit/loss before tax
Skat af arets resultat 4 0 -852.273
Tax on profit/loss for the year
Arets resultat -603.101 -1.467.844
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -603.101 -1.467.844
Retained earnings

-603.101 -1.467.844
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Note 2015 2014
DKK DKK

Tilgodehavender fra salg og tjenesteydelser 500.000 0
Trade receivables

Igangvaerende arbejder for fremmed regning 0 2.522.613
Services in progress

Tilgodehavender hos tilknyttede virksomheder 255.682 0
Receivables from group enterprises

Andre tilgodehavender 4.285 4.737
Other receivables

Udskudt skatteaktiv 6 0 0
Deferred tax asset

Tilgodehavender 759.967 2.527.350
Receivables

Likvide beholdninger 88.659 35.638
Cash at bank and in hand

Omsatningsaktiver 848.626 2.562.988
Current assets

Aktiver 848.626 2.562.988
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 189.394 189.394
Share capital
Overfort resultat -2.849.998 -2.246.897
Retained earnings
Egenkapital 5 -2.660.604 -2.057.503
Equity
Leverandgrer af varer og tjenesteydelser 60.000 387.883
Trade payables
Geeld til tilknyttede virksomheder 3.449.230 4.046.722
Payables to group enterprises
Anden geeld 0 185.886
Other payables
Kortfristet geeld 3.509.230 4.620.491
Galdsforpligtelser 3.509.230 4.620.491
Debt
Passiver 848.626 2.562.988
Liabilities and equity
Going concern 1
Going concern
Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 8

Related parties and ownership
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

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

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

pwe

Note 2015 2014
DKK DKK

-603.101 -1.467.844

9 -58.883 598.403

10 1.253.615 139.701

591.631 -729.740

234.124 436.316

-175.242 -182.444

650.513 -475.868

0 4.000

650.513 -471.868

-597.492 461.693

-597.492 461.693

53.021 -10.175

35.638 45813

88.659 35.638
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 88.659 35.638
Cash at bank and in hand

Likvider 31. december 88.659 35.638
Cash and cash equivalents at 31 December

pwc 11



Noter til arsregnskabet
Notes to the Financial Statements
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Going concern
Going concern

Selskabet er athaengig af statte i form af likviditet fra moderselskabet og et sgsterselskab i koncernen. Disse
selskaber har afgivet tilbagetraedelses- og statteerkleering til sikring af, at Nordan International ApS frem til 31.
december 2016 vil veere i stand til at finansiere selskabets drift og afvikling af selskabets gkonomiske
forpligtelser.

Det er ledelsen i Nordan International ApS vurdering, at likviditetsberedskabet pa baggrund af foranstaende er
tilstraekkelig for selskabet for 2016, hvorfor fortsat driftsforudsaetningerne er lagt til grund for
regnskabsafleeggelsen for aret 2015.

The Company is dependent on support in the form of cash from its Parent Company and a fellow subsidiary in the Group.
These companies have issued letters of subordination and support ensuring that until 31 December 2016 Nordan International

ApS will be able to finance its operations and meet its financial obligations.

The Management of Nordan International ApS assesses that, based on the above, cash resources are adequate for the

Company for 2016 and, therefore, the financial reporting for 2015 is still based on the assumption of going concern.

2015 2014
DKK DKK
Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 3.472 0
Interest received from group enterprises
Andre finansielle indtaegter 2 27
Other financial income
Valutakursreguleringer 230.650 436.289
Exchange adjustments
234.124 436.316
Finansielle omkostninger
Financial expenses
Finansielle omkostninger tilknyttede virksomheder 0 22.087
Interest paid to group enterprises
Andre finansielle omkostninger 175.241 160.359
Other financial expenses
175.241 182.446

12



Noter til arsregnskabet
Notes to the Financial Statements
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

Beregnet 23,5% / 24,5% skat af arets resultat far skat
Calculated 23.5% / 24.5% tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

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

Regulering af henseettelse til udskudt skat som fglge af aendring i
skatteprocenten

Adjustment of provision for deferred tax due to change of tax rate

Nedskrivning af udskudt skat til vurderet vaerdi
Write-down to assessed value

2015 2014
DKK DKK
0 0
0 852.273
0 852.273
-141.729 -150.815
0 4
9.047 15.389
132.682 987.703
0 852.273
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Noter til arsregnskabet
Notes to the Financial Statements

5 Egenkapital

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 189.394 -2.246.897 -2.057.503
Equity at 1 January
Arets resultat 0 -603.101 -603.101
Net profit/loss for the year
Egenkapital 31. december 189.394 -2.849.998 -2.660.604

Equity at 31 December

Selskabskapitalen bestar af 189.394 anparter a nominelt DKK 1. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 189,394 shares of a nominal value of DKK 1. No shares carry any special rights.

Der har ikke veaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

pwc



Noter til arsregnskabet
Notes to the Financial Statements
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Henszettelse til udskudt skat
Provision for deferred tax

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the current tax rate.

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write-down to assessed value

Regnskabsmassig veerdi
Carrying amount

2015 2014

DKK DKK
-15.081 -20.107
-220.000 -220.000
-885.304 -747.596
1.120.385 987.703
0 0
-1.120.385 -987.703
1.120.385 987.703
0 0

Selskabets udskudte skatteaktiv er af forsigtighedsmaesssige arsager nedskrevet til DKK 0, da selskabets

resultater hen over arene har vaeret svingende og der derfor er usikkerhed tilknyttet til hvorvidt selskabet vil

kunne udnytte de fremferbare underskud i den fremtidige indtjening.

For reasons of prudence, the Company's deferred tax asset has been written down to DKK 0 as the Company's results over

the years have been fluctuating, and it is therefore uncertain whether the Company will be able to utilise the tax loss carry-

forwards for setoff against future earnings.

15



Noter til arsregnskabet
Notes to the Financial Statements

7  Eventualposter og avrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualaktiver
Contingent assets

Selskabet har et eeldre tilgodehavende hos et engelsk selskab, som nu er likvideret. Tilgodehavendet udger i
starrelsesorden TDKK 6.500, men er i arsrapporten nedskrevet til DKK 0. Der har la&enge pagaet forhandlinger
om et forlig, ferst med administrator for det engelske selskab og nu med den bank, der som eneste kreditor med
pant i selskabet, har faet overdraget mellemveerendet. | skrivende stund er der ingen konklusion i sagen.
Safremt sagen falder ud til Nordan International ApS's fordel forventes den positive resultateffekt at udgere
minimum TDKK 6.500 fer skat.

The Company has an old receivable from a UK company which is now wound up. The receivable amounts to some DKK
6,500k but has been written down to DKK 0 in the Annual Report. Negotiations about a settlement have been going on for a
long time, at first with the administrator of the UK company and now with the bank which, due to being the only creditor with a
charge in the company, has had the receivable transferred. At the time of writing there is no conclusion to the matter. If the
matter is seftled in favour of Nordan International ApS, the positive effect on the income statement is expected to amount to at
least DKK 6,500k before tax.

8 Nazertstiaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Nordan Consult AS, Lagardsveien 73, postboks 717, Moderselskab
4003 Stavanger, Norway Parent Company

Koncernregnskab
Consolidated Financial Statements

Nordan International ApS's umiddelbare moderselskab er Nordan Consult AS, Stavanger, Norge og ultimative
moderselskab, der udarbejder koncernregnskab, hvori Nordan International ApS indgar som dattervirksomhed
er, Overseas Consultants AS, Norge.

Nordan International ApS' immediate Parent Company is Nordan Consult AS, Stavanger, Norway and ultimate Parent
Company, which prepares consolidated financial statements in which Nordan International ApS is consolidated as a

subsidiary, is Overseas Consultants AS, Norge .
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Noter til arsregnskabet
Notes to the Financial Statements

10
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Neaertstaende parter og ejerforhold (fortsat)

Related parties and ownership (continued)

Koncernrapporten for Overseas Consultants AS, Norge kan rekvireres pa falgende adresse: Overseas

Consultants AS, Lagardsveien 73, Postboks 717, 4003 Stavanger, Norway
The Group Annual Report of Overseas Consultants AS, Norge may be obtained at the following address: Overseas

Consultants AS, Lagardsveien 73, Postboks 717, 4003 Stavanger, Norway

Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

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

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

AEndring i tilgodehavender
Change in receivables

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

2015 2014
DKK DKK
-234.124 -436.316
175.241 182.446
0 8562.273
-58.883 598.403
1.767.383 354.533
-513.768 -214.832
1.253.615 139.701
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Nordan International ApS for 2015
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &ndre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

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

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.
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Basis of Preparation

The Annual Report of Nordan International ApS for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbage-
forsler som folge af aendrede regnskabsmaessige
skan af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

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

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

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Nettoomsatning

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

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nér de
samlede indtaegter og omkostninger pa entreprisekon-
trakten og feerdiggorelsesgraden pa balancedagen
kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som ferdiggerelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede om-
kostninger pa entreprisekontrakten.

pwc

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

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

Income Statement
Revenue

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

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the con-
tract and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio
between the expenses incurred and the total expec-
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Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af reklame- og markedsferingsomkostninger.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tillaeg og godtgarelse under acontoskatte-
ordningen.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegéelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.
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ted expenses of the contract.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Distribution expenses

Distribution expenses comprise costs in the form
of advertising and marketing expenses.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.

Tax on profit/loss for the year

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

Balance Sheet
Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.
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Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males

til salgsvaerdien af det udferte arbejde opgjort pa
grundlag af feerdiggorelsesgraden. Ferdiggerelsesgra-
den opgeres som andelen af de atholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indteegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Finansielle gaeldsforpligtelser

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

.
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Services in progress

Services in progress is measured at selling price of
the work performed calculated on the basis of the
stage of completion. The stage of completion is mea-
sured by the proportion that the contract expenses
incurred to date bear to the estimated total contract
expenses. Where it is probable that total contract ex-
penses will exceed total revenues from a contract,
the expected loss is recognised as an expense in the
income statement.

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, indregnes under geldsforpligtelser.

Pengestromsopgorelse

Pengestromsopgorelsen viser selskabets penge-
stremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, rets forskydning i likvider
samt selskabets likvider ved &rets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og

ikke kontante resultatposter som af- og nedskrivning-

er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver minus kortfristede geeldsforplig-
telser eksklusive de poster, der indgéar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af materielle
anlegsaktiver.

Pengestreom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestéar af ”Likvide beholdninger”.
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Dividend

Dividend distribution proposed by Management for
the year is recognised in debts.

Cash Flow Statement

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

Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of pro
per ty, plant and equip ment.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at
bank and in hand”
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Pengestramsopggerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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The cash flow statement cannot be immediately
derived from the published financial records.
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