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Ledelsespategning

Statemant by the Board of Directors and the Executive Board

Bestyreise og direktion har dags dato behandlet
og godkendt drsrapporten for SUEZ Water A/S
for regnskabsaret 1. januar - 31. december
2016.

Arsrapporten aflagges | overensstemmelse
med &rsregnskabsioven,

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af seiskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at
iedelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 30, januar 2017
Aarhus. 30 January 2017
Direktion:/Executive Boara:

Foclb ik

Pe} Krayer Kristensen

Deram
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of SUEZ Water A/S for the financial year
1 January - 31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditors’ report

Til kapitalejerne i SUEZ Water A/S

Konklusion

Vi har revideret drsregnskabet for SUEZ Water
A/S for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabetls aktiviteter for
regnskabsdret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vares ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de

yderligere krav, der er galdende i Danmark, lige-

som vi har opfyldt vores evrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundiag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede |
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of SUEZ Water A/S

Opinion

We have audited the financial statements of
SUEZ Water A/S for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
company at 31 December 2016, and of the
results of the company operations for the
financial year 1 January - 31 December 2016 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 rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the financial
statements

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

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

Revisors ansvar for revisionen af
&rsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om &rsregnskabet som helhed er uden
vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej grad
af sikkerhed er et hejt 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 galdende i Danmark, altid vil afdakke
vasentlig fejlinformation, nar saddan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl cg kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse p& de skonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

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

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

Opnér vi forst3else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the company's internal
control.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkiu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pd oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke l22ngere kan fortsaet-
te driften.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af &rsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the company's ability
to continue as a going concern. |f 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 in-adequate, to modify our
opinion. Our conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the
underlying transactions and events ina
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 the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-

vens krav. Vi har ikke fundet vaesentlig fejlinfor-

mation i ledelsesberetningen.

Aarhus, den 30. januar 2017
Aarhus, 30 January 2017

ERNST & YOUNG

Godkendt Revisionspgrtnerselskab

statsaut. revisor
State Authorised Public Accountant

a@

eld A. M. Nielsen

statsaut. revisor
State Authorised Public Accountant
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/acacess, Postal code, City

CVR-Nr./cvs no.

Hjemstedskommune/registered office
Reqnskabsé T {Financial year

Bestyrelse/soard of Directors

Direktion/esecutive Boara

Revision/auditors
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144512 34
Aarhus
1. januar - 31. december/1 January - 31 December

Jean-Marc Michel Langard, formandychairman
Florence Jacqueline Therse Deram
Stephane Cedric Heddesheimer

Per Kroyer Kristensen

Ernst & Young Godkendt Revisionspartnerselskab
Varkmestergade 25, Postboks 330, 8100 Aarhus C



Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets hovedformdl er at markedsfere,
designe og bygge vandrensningsliesninger pa
globalt plan.

Usikkerhed ved indregning og maling

| forbindelse med udarbejdelsen af
&rsregnskabet for 2016 er der ikke usikkerhed
ved indregning og maling, udover hvad der for
branchen ma anses for sa&dvanligt.

Udvikling i aktiviteter og skonomiske forhold

Selskabets omsatning udger i 2016 kr.
7.783.769 mod kr. 2.366.248 sidste ar.
Resultatopgerelsen for 2016 udviser et
overskud p& kr. 7.557 mod kr. -279.689 sidste
ar, og selskabets balance pr. 31. december
2016 udviser en positiv egenkapital pa kr.
163.314.

Arets resultat er som forventet.

Selskabet har tabt sin kapital. | henhold til
reglerne i selskabslovens & 119 skal ledelsen
redegere for kapitalforholdene.

Videnressourcer

Selskabets medarbejdere udger sammen med
moderselskabets know-how selskabets
vaesentligste videnressource. Der foregar
lebende et meget taet samarbejde med
moderselskabet omkring udvikling,
tilbudsgivning samt udferelse af selskabets
projekter

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet yderligere begivenheder, der
vasentligt vil kunne pavirke vurderingen af
selskabets finansielle stilling.

Arsrapport 2016
Annual report 2016

Business review

The main activity of the company is to market,
design and build water treatment solutions
globally.

Recognition and measurement uncertainties

In connection with preparation of the financial
statements for 2016 there are no recognition
and measurement uncertainties other than
what is usual for this business line.

Financial review

In 2016, the Company's revenue came at DKK
7.783,769 against DKK 2,366,248 last year.
The income statement for 2016 shows a profit
of DKK 7,557 against DKK -279,689 last year,
and the balance sheet at 31 December 2016
shows an equity of DKK 163,314.

The profit for the year is in line with
expectations.

The Company has lost its share capital . In
accordance with section 119 of the Danish
Companies Act, the Management must give an
account of the Company's capital position.

Knowledge resources

Together with the parent’s knowhow, the
Company's employees represent the
Company's most important knowledge
resource. The Company Is cooperating with its
parent on an ongoing basis regarding
development, procurement and
implementation of the Company's projects.

Events after the balance sheet date

No further events have occurred after the
financial year-end as could materially affect
the assessment of the Company's financial
position.
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Financial statements for the period 1 January - 31 December

Resultatopgerelse

Income statement

Note

Note  DKK
Nettoomsatning
Revenue
Vareforbrug
Cost of sales

Eksterne omkostninger
External expenses

Bruttoresuitat

Gross margin
Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profil/loss before net financials
Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fer skat
Profit/loss before tax

Skat af arets resuitat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss
Overfert resultat

Retained earnings/accumulated loss

- —— e AT # N
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2016 2015
7.783.769 2.366.248
-4.696.212 -435.718
-1.472.776  -1.248.494
1.614.781 682.036
-1.716.984 -817.737
-102.203 -135.701
144.646 0
-34.886 -143.988
7.557 -279.689

0 0

7.557 -279.689
7.557 -279.689
7.557 -279.689
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Balance
Balance sheet

Note
Note DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets
Finansielle anlagsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlzgsaktiver | alt
Total non-current assets

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

lgangvarende arbejder for fremmed regning
Work in progress for third parties

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

- s F N
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2016 2015
79.608 65.328
79.608 65.3£
79.608 65.328
1.865.489 299.083
0 74.800

100.898 20.174
1.966.387 394.057
11.372.938 2.191.487
13.339.325 2.585.544
13.418.933 2.650.872




Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Aktiekapital
Share capital
Overfart resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Geald til banker

Bank debt

lgangvaerende arbejder for fremmed regning
Work in progress for third parties

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geeld

Other payables

Periodeafgransningsposter

Deferred income

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

6 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

7 Sikkerhedsstillelser
Collateral
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2016 2015
10.020.000 10.020.000
-9.856.686 -9.864.243
163.314 .155'757

0 34.628
10.063.148 0]
1.187.793 360.430
500.000 2.031.774
466.893 €8.283
1.037.785 0
13.255.619 2.495.115
13.255.619 2.495.115
13.418.933 2.650.872
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Egenkapitalopgoerelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016

Arets resultat

Profit/loss for the year

Egenkapital 31. december 2016
Equity at 31 December 2016
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Aktiekapital Overfert resultat 1 alt
Share capital  Retained earnings Total
10.020.000 -9.864.243 155757
0 7.557 7.557
10.020.000 -9.856.686 163.314
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SUEZ Water A/S for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

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

Prasentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pé betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gldsforpligtelsens opstaen eller
indregning i seneste drsregnskab indregnes i
resultatopgerelsen under finansielle indtzgter
og omkostninger.

Resultatopgerelsen

Nettoomsatning

Indteegter fra entreprisekantrakter, hvor keber
har haft vasentlig indflydelse pa udformningen
af aktivet indregnes som nettoomsaetning, i takt
med at produktionen udferes, hvorved nettoom-
satningen svarer til salgsvaerdien af arets udfer-
te entreprisearbejder (produktionsmetoden).
Metoden anvendes nar de samlede indteegter og
omkostninger pa kontrakten og fardiggerelses-
graden kan males palideligt.
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The annual report of SUEZ Water A/S for 2016
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act to report reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with

those of last year.

Reporting currency

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

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from construction contracts involving a
high degree of customisation is recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the market value of the contract work
performed during the year (percentage-of-
completion method). This method is used where
the total income and expenses and the degree
of completion of the contract can be measured
reliably.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nar indtagter fra en entreprisekontrakt ikke
kan skennes palideligt, indregnes kun omszt-
ning svarende til de medg&ede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomszetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsastningen.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrerende virksomhedens primaere aktivitet,
der er afholdt i rets leb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

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

Finansielle indtagter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
la2g og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

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

- me rrmmwa st
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Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

External expenses

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

Staff costs

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

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

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

Materielle anlaegsaktiver

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til ingdegaelse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Igangvaerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer. Saigsvardien opgeres pa
grundlag af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtagter pa det
enkelte igangvarende arbejde. Fardiggerelses-
graden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangveerende kontrakt ikke
kan skennes palideligt, males salgsvaerdien til
de medgaede omkostninger i det omfang disse
forventes at blive dakket af keber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsverdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopgerel-
sen.
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Balance sheet

Property, plant and equipment

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

Receivables
Receivables are measured at amortised cost.

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

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsveerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvardien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfolgende regnskabsar.

Likvider

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

Selskabsskat

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

Udskudt skat méles efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemaessigt ikke afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfal-
de, hvor opgerelse af skattevardien kan foreta-
ges efter forskellige beskatningsregier, males

udskudt skat pa grundiag af den af ledelsen plan-

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

-———— camnmr oA
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The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

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

Income taxes

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

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

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

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtagter i efterfglgende regn-
skabsar.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation: either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of fulltime employees

Finansielle indtagter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Valutakursgevinst

Exchange gain

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger | evrigt

Other interest expenses

Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

Aktiekapital
Share capital

Virksomhedens aktiekapital har uandret veeret
10.020.000 kr. de seneste 5 ar.
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2016 2015
1.205.488 655.853
183.352 66.570
217.261 71.200
110.883 24.114
1.716.984 817.737
4 2

125.791 0
18.677 0
178 0
144.646 0
0 142.413

15.403 0
19.312 0
171 1575
34.886 143.988

The Company's share capital has remained DKK
10,020,000 over the past 5 years.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations

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

DKK
Leje- og leasingforpligtelser
Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2016.
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2016 2015

166.072 259.376

The Company has not provided any security or
other collateral in assets at 31 December 2016.



