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Notes to users of the English version of this document:

« This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

« Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrappéoteregnskabsaret 1. januar - 31. december 2015

for Euro Health Group A/S.
The board of directors and the managidigector have today presented taenual report of Euro Health Group
A/S for the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hesisigessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiverr@anéielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilitaesd its financial position as on 31 December 2015 and of the
company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelseteisende redeggarelse for de forhold, som beret-
ningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Sgborg, den 18. april 2016
Sgborg, 18 April 2016
Direktion

Managing Director

Michele Mary Gross
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Den uafheengige revisors erkleeringer
The independent auditor's reports

Til aktionaererne i Euro Health Group A/S
To the shareholders of Euro Health Group A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Euro Health Group fof regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabsprakem,ltatopggrelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

We have audited the annual accounts of Euro Healtu@A/S for the financial year 1 January to 31 December
2015, which comprise accounting policies usedfiprand loss account, balance sheet and notes. The annual
accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af eedgmskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledalhar endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of araugalunts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore,ntanagement is responsible for such internal control as

D2-81AEF-W0Z43-GODX6-MDIOD-Y25YM

it determines necessary in order to prepare annual accounts that are free from material misstatement, whether du
to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfg
revisionen i overensstemmelse med internationatelatder om revision og yderligere krav ifalge dansk
revisorlovgivning. Dette kraever, at vi overholderlatikrav samt planlsegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden veesentlig fejlinformation.

Our responsibility is to express an opinion on the anmgabunts based on our audit. We conducted our audit in
accordance with international abdards on auditing and additiona¢quirements under &nish audit regulation.

This requires that we comply with ethical reguments and plan and perform the audit to obtain reasonable
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assurance about whether the annual accounts are free from material misstatements.




Den uafheengige revisors erkleeringer
The independent auditor's reports

En revision omfatter udfarelse af revisionshandilirfge at opna revisionsbevis for belgb og oplysninger

i arsregnskabet. De valgte rewisshandlinger afheenger af revisetsdering, herunder vurdering af risi-

ci for veesentlig fejlinformation i arsregnskabet, uamsetdenne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, éemrelevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet herereat udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtryéiekonklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidexeirdering af, om ledelsens vadd) regnskabspraksis er passende, om
ledelsens regnskabsmaessige skan er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence abmaintiounts and disclosures in the annual
accounts. The procedures selected depend on the asiditdgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the qany's preparation of annual accounts 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 effectiveness of the company's internal control. An audit also includes evaluating thé
appropriateness of accounting policies used and the reasonableness of accounting estimates made by trge
management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisiosieg tilstreekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion;

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafheengige revisors erkleeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samtesfultatet af selskabets aktiviteter for regnskabsaret 1.

januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accountsvgi a true and fair view of the epany's assets, liabilities and financial

position at 31 December 2015 and of the results of thep@ows operations for the financial year 1 January to 31
December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabslavgennemleaest ledelsesberetningenh¥i ikke foretaget yderligere
handlinger i tilleeg til den udfarte revision af arsregnskabet er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not perform

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the
information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 18. april 2016
Copenhagen, 18 April 2016

Christensen Kjeerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41
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Brian Hansen
statsautoriseret revisor
State Authorised Public Accountant




Selskabsoplysninger
Company data

Selskabet Euro Health Group A/S
The company Tinghgijvej 77
2860 Sgborg

Telefon: +4539696888

Phone:

CVR-nr.: 1389 76 97

Company reg. no.:

Stiftet: 1. februar 1990
Established: 1 February 1990
Hjemsted: Kgbenhavn

Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

25. regnskabsar
25th financial year

Bestyrelse Orla Zinck, FormangdChairman
Board d directors Nils William Gragnfeldt
Jens Otto Hangaard Andersen
Benedikte Lillebaek

Direktion Michele Mary Gross
Managing Director

Revision Christensen Kjeerulff Statsautoriseret Revisionsaktieselskab
Auditors
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Euro Health Group's (EHG) aktiviteter bestaraafyde teknisk assistance og radgivende virksomhed
inden for sundhedssektoren isaer i udviklingslande og lande under forandring.

Euro Health Group (EHG) provides teaical assistance and consulting servigeshe area of health, primarily to
developing countries and countries in transition.

Udvikling i aktiviteter og gkonomiske forhold
Development in activities and financial matters
Arets nettoomsaetning udger 15.362.145 kr. mod 21.351.670 kr. sidste &r. Det ordinzere resultat efter skat
udger 80.912 kr. mod 120.367 kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The net turnover for the year is DKK 15.362.145 agaibisK 21.351.670 last year. The results from ordinary
activities after tax are DKK 80.912 against DKK 120.36%tlgear. The management consider the results
satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffgivemheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequerthéobalance sheet date, which wobhlie material impact on the financial
position of the company.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2015 2014

Nettoomsaetning

Net turnover 15.362.145 21.351.670
Direkte omkostninger

Direct costs -10.040.017 -14.905.216
Andre eksterne omkostninger

Other external costs -1.191.075 -724.686
Bruttoresultat

Gross results 4.131.053 5.721.768
Personaleomkostninger

Staff costs -4.773.492 -5.945.304
Af- og nedskrivninger af materielle anleegsaktiver

Depreciation and writedown relating to tangible fixed assets -18.032 -18.032
Driftsresultat

Operating profit -660.471 -241.568
Andre finansielle indteegter

Other financial income 914.402 410.413
@vrige finansielle omkostninger

Other financial costs 0 -63
Resultat far skat

Results before tax 253.931 168.782
Skat af arets resultat

Tax on ordinary results -173.019 -48.415
Arets resultat

Results for the year 80.912 120.367
Forslag til resultatdisponering:

Proposed disposal of the results:

Overfgres til overfgrt resultat

Disposed to results brought forward 80.912 120.367
Disponeret i alt

Disposals in total 80.912 120.367
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Anleegsaktiver
Fixed assets

4 Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 70.629 63.421

Materielle anleegsaktiver i alt
Tangible fixed assets in total 70.629 63.421

Andre tilgodehavender

Other debtors 31.329 30.547
Finansielle anlsegsaktiver i alt
Financial fixed assets in total 31.329 30.547

Anlaegsaktiver i alt
Fixed assets in total 101.958 93.968
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Omseetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 4.364.570 3.744.269
5 Igangveerende arbejder for fremmed regning

Work in progress for the account of others 913.519 0

Udskudte skatteaktiver

Deferred tax assets 88.117 39.719

Andre tilgodehavender

Other debtors 47.210 59.847

Periodeafgreensningsposter

Accrued income and deferred expenses 164.394 373.274

Tilgodehavender i alt

Debtors in total 5.577.810 4.217.109

Likvide beholdninger
Cash funds 6.614.217 5.718.066

Omseetningsaktiver i alt

Current assets in total 12.192.027 9.935.175
Aktiver i alt
Assets in toth 12.293.985 10.029.143
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities
Note 2015 2014

Egenkapital
Equity

6 Virksomhedskapital

Contributed capital 800.000 800.000
7 Overfart resultat

Results brought forward 4.060.687 3.979.775

Egenkapital i alt

Equity in total 4.860.687 4.779.775

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser

Other provisions 750.000 0
Hensatte forpligtelser i alt
Provisions in total 750.000 0

Geeldsforpligtelser
Liabilities

5 Modtagne forudbetalinger vedrgrende igangveerende arbejder
for fremmed regning

Prepayments received from customers concerning work in progress

for the account of others 3.940.643 3.386.241
Leverandgrer af varer og tjenesteydelser

Trade creditors 1.853.900 1.297.699
Anden geeld

Other debts 888.755 565.428
Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total 6.683.298 5.249.368

Geeldsforpligtelser i alt

Liabilities in total 6.683.298 5.249.368
Passiver i alt
Equity and liabilities in total 12.293.985 10.029.143

11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Note

9 Pantseetninger og sikkerhedsstillelser
Mortgage and securities

10 Eventualposter
Contingencies

11 Neertstaende parter
Related parties

2015

2014

12
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Noter
Notes

All amounts in DKK.

2015 2014
1.  Personaleomkostninger

Staff costs
Legnninger og gager
Salaries and wages 4.559.083 5.703.559
Pensioner
Pension costs 131.467 131.464
Andre omkostninger til social sikring
Other costs for social security 48.808 60.039
Personaleomkostninger i gvrigt
Other staff costs 34.134 50.242

4.773.492 5.945.304

2. @vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs 0 63

3.  Skat af arets resultat
Tax on ordinary results

Arets regulering af udskudt skat

Adjustment for the year of deferred tax -48.398 48.415

Betalt udenlandsk skat

Foreign tax paid 221.417 0
173.019 48.415

13
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
4.  Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2015
Cost 1 January 2015 569.510 569.510
Tilgang i arets lab
Additions during the year 25.240 0
Kostpris 31. december 2015
Cost 31 December 2015 594.750 569.510
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -506.089 -488.057
Arets afskrivninger
Depreciation and writedown for the year -18.032 -18.032
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015 -524.121 -506.089
Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015 70.629 63.421

14
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

5. Igangveerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion

Sales value of the production of the period 31.937.853 43.162.530
Modtagne acontobetalinger
Payments on account received -34.964.977 -46.548.771

Igangveerende arbejder for fremmed regning, netto
Work in progress for the account of others, net -3.027.124 -3.386.241

Der indregnes saledes:
The following is recognised:

Igangv. arb. for fremmed regning (Oms. aktiver)

Work in prog. f. the acc. of oth. (Current assets) 913.519 0
Igangv. arb. for fremmed regning (Modt. forudbet.)
Work in prog. f. the acc. of oth. (Prepayments) -3.940.643 -3.386.241

-3.027.124 -3.386.241

6.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 800.000 800.000

800.000 800.000

7.  Overfart resultat
Results brought forward

Overfgrt resultat 1. januar 2015

Results brought forward 1 January 2015 3.979.775 3.859.408
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 80.912 120.367

4.060.687 3.979.775

15
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Noter
Notes

All amounts in DKK.

8.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2015
Dividend 1 January 2015
Udloddet udbytte
Distributed dividend

31/12 2015 31/12 2014
0 1.000.000
0 -1.000.000
0 0
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Noter
Notes

9. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Likvider for i alt t. kr. O er modtaget fra kunder i forbindelse med forudbetalinger for projekter og
deres anvendelse er klausuleret til anvendelderbindelse med projekterne. Herudover er
selskabets aktiver ikke pantsat. Selskabet harakffiwet indestaelser udover, hvad der er naturligt

i forbindelse med selskabets drift.

Cash funds t.DKK 0 received from customers apgyments have been earmarked for the projects. Apart
from this the Company has no futher pledgese Tompany has not entered any guarantees, other than
those natural in connection with the operations of the Company.

10. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har ikke eventualaktiveller pataget sig eventualforpligtelser. Det er almindeligt, at
selskabets kontrakter indeholder bgdekrav elilsvarende, safremt selskabet ikke opfylder
kontrakten.

The Company has no contingent ass@ contingent liabilities. Aceding to general standards, company
contracts comprise penalty clauses for breach of contract.

11. Neertstdende parter
Related parties

Ejerforhold
Ownership
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Falgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, fisilowing shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

Euro Health Fonden, Tinghgjvej 77, 2860 Sgborg
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Euro Health Group A/S er aflagiverensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed. Herudover harseinkheden valgt at falge enkelte regler for klasse
C-virksomheder.

The annual report for Euro Health Group A/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerningngganies identified as class B entegas. Furthermore, the company has
chosen to comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indteegter i takt medk aidtjenes. Herunderdregnes veerdireguleringer

af finansielle aktiver og forpligtelser. | resultatopglgen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og heatte forpligtelser samt tilbage&ter som folge af sendrede regn-
skabsmaessige skan af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account awantly with its realisatbn, including the recognition of
value adjustments of financial assatsd liabilities. Likewise, all costs, treedncluding depreciation, amortisation,
writedown, provisions, and reversals which are duehanges in estimated amountsepiously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsyrdigfremtidige akonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when theaognis liable to achieve future, financial benefits and the
value of the asset can be measured reliably.
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Forpligtelser indregnes i balancen, nar det er sanigs, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balanceesgh when the company is liablelémse future, financial benefits and the
value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtelsiekostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measwatedost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og maling tages hensyn til foigdkge tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable lomsésisks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktilagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betdhiges, indregnes i resultatopgerelsen som en fi-

nansiel post.
Transactions in foreign currency areatrslated by using the exchange ratevailing at the date of the transaction.

Differences in the rate of exchange arising between tteatthe date of transaoti and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andremetaere poster i fremmed valutamsikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstderegnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foraigrmency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The diféerdetween the closing raa@d the rate at the time of
establishment of the receivable or the payable isgaised in the profit and loss account under financial income
and financial costs.

Resultatopggarelsen
The profit and loss account

Nettoomsaetning

Net turnover

Nettoomsaetning, bestar af arets fakturerede salg af tjensteydelser, og indregnes i resultatopggrelsen,
fremt levering og risikoovergang til keber har fundet sted inden arets udgang, og safremt indtaegten ka
opgares palideligt og forventes modtaget. Nettoomsaetningen indregnes eksklusive moms og afgifter o
med fradrag af rabatter i forbindelse med salddéerudover indregnes i resultatopggrelsen arets

forskydning i igangveerende arbejder.
The net turnover, is the invoice the year, and is recognised in the profit and loss account if delivery and risk

odokuMentnagle: WFID2-81AEF-W0243-GODX6-MDIOD-Y25YM
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transfer to the buyer have taken place before the end of the year, and if the income can be determined reliably and
is expected to be received. The net turnover is recognised exclusive of VAT aaddaxéh the deduction of any
discounts granted in connection with the sale. The p&agenof completion method is used for larger productions

for third party, covering several accounting periods.

Andre eksterne omkostninger
Other external costs
Andre eksterne omkostninger omfatter omkostningeatisiribution, salg, reklame, administration, loka-

ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costsddstribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster
Net financials

Finansielle indteegter og omkostningaedeholder renteindteegter og remnkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og we@de kursgevinster og kurstab vedrgrende veerdipa-
pirer, geeld og transaktioner i fremmed valuta, amatigeaf finansielle aktiver og forpligtelser samt ren-
tetillaeg og rentegodtggrelser ved tsidhetaling. Finansielle indteegteg omkostninger indregnes med de
belab, der vedrarer regnskabsaret.

Net financials comprise interest income and interest costs, financial costs in connection with financial leasing,
realised and unrealised capital (its and losses concerning securitidéigbilities and transactions in foreign
currency, amortising of fixed asset investments and liabilities, and additions and reimbursements of interest
concerning tax payment. Net financials are recognised with the amounts concerning the financial year.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af aretsusle selskabsskat og aendring i kat#t skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultdireige i egenkapitalen rdeden del, der kan henfg-

res til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised
the profit and loss account with the shaeferring to the results for the yeand directly in the equity with the
share referring to entries directly on the equity.

Penneo dokumentnggle: WFID2-81AEF-W0Z43-GODX6-MDIOD-Y25YM

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anleegsaktiver males til kostpris medifag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost wittuckon of accrued depreciation and writedown. Land is not
depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost willeduction of expected residual value iaftee end of the useful life of the
asset.

Kostprisen omfatter anskaffelsesprisen samt omkognidirekte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition castl costs directly attached to thegadsition until the timevhen the asset is
ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages lineaere afskrivninger baseret pa fdigenrdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Maskiner og inventar

Machinery and Inventory 5 ar/ years
EDB-udstyr
Computer equipment 3 ar/ years

Smaaktiver med en forventet levetid under 1 aregdes i anskaffelsesaret som omkostninger i resultat-

opggrelsen.
Minor assets with an expected usédifigl of less than 1 year are recognisedcasts in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afheendelse af mdleamleegsaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostningsy den regnskabsmaessige veerds@i@stidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtsegter eller andre driftsomkostninger.

Profit or loss deriving from the sales t@ngible fixed assets is measuredtlas difference between the sales price
reduced by the selling costs and the bwakie at the time of theale. Profit or losses are recognised in the profit
and loss account as other operating income or other operating expenses.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilktdvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usualiesponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Penneo dokumentnagle: WFID2-81AEF-W0Z43-GODX6-MDIOD-Y25YM

Igangveerende arbejder for fremmed regning

Work in progress for the account of others

Igangveerende arbejder for fremmed regning males tiksadrdien af det udfarte arbejde. Salgsvaerdien
males pa baggrund af feerdiggerelsesgraden pa bataymedg de samlede forventede indteegter pa det
enkelte igangveerende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The market
value is measured on basis of the scope of completion on the balance sheet date and the total expected income from
the individual work in progress.

Nar salgsveerdien pa en entreprisekontrakt ikkedgmeres palideligt, males salgsveerdien til de medgae-
de omkostninger eller til nettorealisationsvaerdien, safremt denne er lavere.

When the market value of a contra@n not be determined reliably, the sales value is measured at the costs
incurred or at the net realisable value, if this is lower.
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Anvendt regnskabspraksis
Accounting policies used

Det enkelte igangveerende arbejddregnes i balancen under tilgodehaverdler geeldsforpligtelser, af-
haengigt af nettoveerdien af salgssummen med fradragpatofaktureringer og forudbetalinger.

The individual work in progress igcognised in the balance sheet under aiebor liabilities, depending on the net
value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgarelsen i
takt med, at de afholdes.

Costs in connection with sales wakd the achievement of contracts aeeognised in the profit and loss account

when incurred.

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for aret, vises somseerskilt post under egenkapitalen. Foreslaet udbyt-

te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Propose
dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -figtelser indregnes i balancen chdet belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomgtilexet for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetiigodehavender og -forpligtelser preesenteres modregneﬁi
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.
Current tax receivable and tax liabilities are recognisedhi@ balance sheet at the amount calculated on the basis

FID2-81AEF-W0Z43-GODX6-MDRD-Y25YM
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of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxe
Tax receivable and tax liabilities are seff to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Penneo ddkumentng

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af g#anlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.

Deferred tax is measured on the basis of all tempodifferences in assets afidbilities with a balance sheet

focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat males pa grundlag af de skatteremjeskattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes sdimsaktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindreietdregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig afvigelse i den forvented&udte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected teleased as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25t8622 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a diffet@atrate than 22 % will result in a significant material
deviation in the estimated deferrec gability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser omfatter tpl igangveerende arbejder. Hensatte forpligtelser indregnes, nar selska-
bet som folge af en tidligere begivenhed har en retley faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfare et forbrug af selskabets gkonomiske ressourcer.

Provisions comprise expected costsgoarantee liabilities, loss on work in praggs, restructuring, etc. Provisions

are recognised when the company hasgaller actual liability which is due to a previous event and when it is
likely that the settlement of the liability will result in expenditure of the financial resources of the company.

Nar det er sandsynligt, at de totale omkostninger vil overstige de totale indggteigangvaerende ar-
bejde for fremmed regning, hensaettes det samlede tab, der ma paregnes pa entreprisen. Henszettelsen
regnes som omkostning under produktionsomkostninger.

When it is likely that the total costs will exceed tiil income of work in progss for the account of others,
provisions are made for the total loss expected on the contract. Provisions are recognised as costs unde

d
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production costs.

Geeldsforpligtelser

Liabilities

Andre geeldsforpligtelser, som omfatter gaelddierandgrer, tilknyttede og associerede virksomheder
samt anden geeld, males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.

Other liabilities concerning debts to suppliers, subsiés and associated enteiges and other debts are
measured at amortised cost which usually corresponds to the nominal value.
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aIQJatsMR3Xwzb2vUp2/WwXrQcoryYgmk28g+168O4YwX5Xnd7NlDdFwO+42NyNX4IoEDkzwnWbc
+hciqUYuM/oXNTl2Vw0+28s+10DcuNTayswR8IoMxDwM1OXZ0+WfTnqukWVX6fS+1Bo+h5co4pVi
MxBZVg5QErXvOd9lPIYr8dt5c9EMYso8lgwm57KiJxXM8PFu8YUO/oZ7IB1JffrcVEtAujat6MNd
ZyNpIhCiywgu+zGuFRWDnOVDM7kkJeYjD4Tw7GS8Z62w7eH/Rig1uWJKStoe8heXRmr9mP4LO7tv
UCijpm9RpD23vvevxEJZeRJYtAcVgZgABOpn9g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMy4wLjMwNzI5OyBJbmZvUGF0aC4zOyAuTkVUNC4wQzsgLk5FVDQuMEU7IHJ2OjExLjApIGxpa2UgR2Vja28=
  challenge cGVubmVvLTU3M2MxMjNlNGYxYjYwLjI0ODQ4NDk5
  document_digests 
  client_ip OTEuMjM2LjE4Ni4yNTQ=
  TimeStamp MjAxNi0wNS0xOCAwNjo1NzowMiswMDAw

          


  
 
 
 
 
 
 y5IV2BXGn0xUOrRl6mJb2H0Gh+Vd2iPYMnFeNER56TA=


 
1DI7WvoFQXzZ8FanyWXq6Nvb2JX+qt9Sx9LiTdZyhNQii8hhhgULt/Mkq90enF0iX+SjITIwUdLD
SXSkRlqY9SvCaPY/QS0hc5eh/eKYHpoeaOHkiqsghrVmJPU5Xu7rFosSD73NCEM8ofBY/qxT/foY
HzEqaJIzr8U63GNYnRC/4iYu9VWAClEEFzUTH20X9vs8dOoYLsHHHyBilTsOPC0FXMnW7eOElQNt
mrYhlBoLQqO8C21Z4EH9y6sBRaWQCpsrCZfasE/CIz8kEY/HIWyrGFzu2MPXs1hVNzrSq7++5KNL
HsLkvIF1xCPDll9iRA6x8lVvqzqPIgEtdh+ALg==

 
 
 =


 
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvNTAuMC4yNjYxLjEwMiBTYWZhcmkvNTM3LjM2
  challenge cGVubmVvLTU3M2M5NDkwOTI4YWY1Ljk1NjM3NTQ2
  document_digests W3sia2V5IjoiV0ZJRDItODFBRUYtVzBaNDMtR09EWDYtTURJMEQtWTI1WU0iLCJkaWdlc3QiOiIyODkyOWM4MTQyYWI1MjAyZDUyNDA0MmYyZDc2Mzk2NThiOTViNTU1MDlmNTcwMTMyNGUxZjNiMWRmYzQ0YzRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1kzSkQtVTNFVVUtS0dZMUwtWlU1SzctTFFWUzgtN0ZDMVUiLCJkaWdlc3QiOiI0YTE4OWExODM3YWE2MmQ2ZjI3NWQ4MzI5NDcyMDQxMTQ4OGNiYTY3OWE4YTI1YmQyNzA2ZGZiNTQzMDQxN2E1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  client_ip OTMuMTY3LjE3My4yMjA=
  TimeStamp MjAxNi0wNS0xOCAxNjoxNDozOSswMDAw

          


  
 
 
 
 
 
 K80c7bZE0VTJ9ztYy+LYEZs8fKUIWXP/OYe17hv3Z6g=


 
R6bpZE6YAw7C3h8w0+Si55lTCaQW7xhnXITotDPaRS/+p+QeGmDlr+Oc7RPHFu2Eexc+dHGwJ2Ub
L3yhpc+w9rghP5RSdXlcCnuxiZInAyYE4DYJtr2iDoYf7mOFs8OHqmhTmRzQlHnHmF0BnSTRLsrU
8SoNY20yx+EP8qkcl8KAWeLP2zWrDySNZDMgO4Mir0IyDoBPwOhoOMksQtU33Xd4FItAgX3drikn
/CtrDvl3YXUg2KYJ5KQ4Pr70utASOfH3Mcbt165nBafSe62mtplkeBja70WJwN/aqyYtt/gLEFmS
Oye1ZtEmSWTzL8YrHLIhDlpsfpB2gEGfL9W8tg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTFfNSkgQXBwbGVXZWJLaXQvNjAxLjYuMTcgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzkuMS4xIFNhZmFyaS82MDEuNi4xNw==
  challenge cGVubmVvLTU3M2M1NWJhODY0NzA0LjEzNjM3NzEx
  document_digests W3sia2V5IjoiV0ZJRDItODFBRUYtVzBaNDMtR09EWDYtTURJMEQtWTI1WU0iLCJkaWdlc3QiOiIyODkyOWM4MTQyYWI1MjAyZDUyNDA0MmYyZDc2Mzk2NThiOTViNTU1MDlmNTcwMTMyNGUxZjNiMWRmYzQ0YzRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1kzSkQtVTNFVVUtS0dZMUwtWlU1SzctTFFWUzgtN0ZDMVUiLCJkaWdlc3QiOiI0YTE4OWExODM3YWE2MmQ2ZjI3NWQ4MzI5NDcyMDQxMTQ4OGNiYTY3OWE4YTI1YmQyNzA2ZGZiNTQzMDQxN2E1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  client_ip ODAuNjIuMTE3LjUx
  TimeStamp MjAxNi0wNS0xOCAxMTo0NDo1OCswMDAw
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