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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsdret |. januar —
31. december 2018 for Bureau Veritas Certification
Denmark A/S.

Arsrapporten er udarbejdet i overensstemmelse
med drsregnskabsloven. Arsregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. de-
cember 2018 samt af resultatet af selskabets aktivi-
teter og pengestreamme for 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegprelse om de forhold be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredericia, den 24. maj 2019

Direktion
Exediitive

Ja g ielsen

Bestyrlblse
Board ]rf Directo

1:/;‘}“ /),{

sto Lj

\&Qrman

Jaco femand Ni

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of Bu-

reau Veritas Certification Denmark A/S for the fi-
nancial year I January — 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. In our opin-
ion, the Financial Statements give a true and fair
view of the financial position at 31 December 2018
of the Company and of the results of the Company
operations and cash flows for 2018.

In our opinion, Management's Review includes a
true and fair view of which the Management's re-
view addresses.

We recommend that the Annual Report to be
adapted at the Annual General Meeting.

Richard David Bryan



Den uathzengige revisors revisionspategning

Independent Auditors’ Report

Til kapitalejerne i Bureau Veritas Certification
Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Bureau Veritas Cer-
tification Denmark A/S for regnskabsaret 1. januar —
31. december 2018, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, pengestromsopgerelse
og noter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter og pengestremme for regn-
skabséret 1. januar — 31. december 2018 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifolge
disse standarder og krav er neermere beskrevet i revisi-
onspategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet". Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Uathzengighed

Vi er uafthengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's eti-
ske regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse regler og krav.

To the shareholders of Bureau Veritas Certification
Denmark A/S

Opinion

We have audited the financial statements of Bureau
Veritas Certification Denmark A/S for the finan-
cial year 1 January — 31 December 2018, which
comprise income statement, balance sheet, state-
ment of changes in equity, cash flow statement and
notes, including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company's operations and cash flows for the fi-
nancial year 1 January — 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

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

Independence

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



Den uafhzengige revisors revisionspategning

Independent Auditors’ Report

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 for nedvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregnska-
bet p& grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har an-
det realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hej grad af sikkerhed er et hojt 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
gzldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformationer
kan opsté som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indfly-
delse pa de skonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af arsregnskabet.

Management’s responsibilities for the financial
statement

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
Sfinancial statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
Sfinancial statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the finan-
cial statements

Our objectives are to obtain reasonable assurance as
to whether the financial statements as a whole are
Jree from material misstatement, whether due to
Jraud 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 ad-
ditional 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 aggre-
gate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of
the financial statements



Den uathzengige revisors revisionspategning

Independent Auditors’ Report

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foreta-
ger vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udforer
revisionshandlinger som reaktion p4 disse risici samt
opnér tevisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forérsaget
af besvigelser er hgjere end ved vaesentlig fejlinfor-
mation fordrsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsideszttelse af intern kon-
trol.

Opnér vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af &rsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-
néede revisionsbevis er vaesentlig usikkerhed forbun-
det med begivenheder eller forhold, der kan skabe be-
tydelig tvivl om selskabets evne til at fortsatte drif-
ten. Hvis vi konkluderer, at der er en vasentlig usik-
kerhed, skal vi i vores revisionspategning gere op-
merksom pa oplysninger herom i &rsregnskabet eller,
hvis sddanne oplysninger ikke er tilstreekkelige, modi-
ficere vores konklusion. Vores konklusion er baseret
pé det revisionsbevis, der er opndet frem til datoen for
vores revisionspétegning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke len-
gere kan fortsatte driften.

Tager vi stilling til den samlede presentation, struktur
og indhold af arsregnskabet, herunder noteoplysnin-
gerne, samt om arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa en sidan ma-
de, at der gives et retvisende billede heraf.

As part of an audit conducted in accordance with
ISAs and additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the au-
dit. 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 respon-
sive 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 mis-
statement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion,
Jforgery, 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.

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 pre-
paring the financial statements and, based on the au-
dit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Company's ability to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in
the financial statements or, if such disclosures are in-
adequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as
a going concern.

Evaluate the overall presentation, structure and con-
tents of the financial statements, including the note
disclosures, and whether the financial statements rep-
resent the underlying transactions and events in a
manner that gives a true and fair view.



Den uathangige revisors revisionspategning

Independent Auditors’ Report

Vi kommunikerer med den everste ledelse om bl.a.
det planlagte omfang og den tidsmessige placering
af revisionen samt betydelige revisionsmeessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at l&se ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
made synes at indeholde vasentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vasentlig fejlinformation i ledelsesbe-
retningen.

Kolding, den 24. maj 2019
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr 30 70 02 28

oA~

Claus E. Andreasen

mnel6652

Statsaut. revisor

State Authorised Public Accountant

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

Statement on the Mangement’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 state-
ments, our responsibility is to read the Manage-
ment's review and, in doing so, consider whether
the Management's review is materially inconsistent
with the financial statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.

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

Based on the work we have performed, we con-
clude that the Management's review is in accord-
ance 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 Manage-
ment's review.

Sor ot

Sussi Toft

mne35830

Statsaut. revisor

State Authorised Public Accountant



Selskabsoplysninger
Company Information

Selskabets navn
Company name

Bestyrelse
Board of Directors

Direktion
Executive Board

Revisor
Auditors

Bureau Veritas Certification Denmark A/S
Oldenborggade 25-31

DK-7000 Fredericia

CVR-nr: 16 93 04 31
Regnskabsperiode: 1. januar — 31. december
Financial period: I January — 31 December
Hjemstedskommune: Fredericia

Municipality of reg. Office:  Fredericia

Stiftelsesdato: 1. marts 1993
Date of Establichment March 1*' 1993

Augusto Lima, (formand), (Chairman)
Richard David Bryan
Jacob Fargemand Nielsen

Jacob Fargemand Nielsen

ERNST & YOUNG

Godkendt Revisionspartnerselskab
Kolding Apark 1, 3

DK-6000 Kolding



Beretning
Review

Selskabets hoved- og negletal
(Company key figures and ratios)

Hovedtal
(Key figures)

Nettoomstning

Revenue

Resultat af primeer drift
Operating profit
Driftsresultat

Profit before tax

Resultat af finansielle poster
Financial profit

Arets resultat

Net profit

Egenkapital

Equity

Balancesum

Balance

Investeringer i materielle anlagsaktiver
Investment in material assets

2014 2015 2016 2017 2018

t.kr. t.kr. t.kr. t.kr. t.kr.
98.563 111.166 115.267 128.276 130.862
10.706 10.874 10.031 11.191 9.444
10.140 10.764 9.973 10.802 9.263
(567) (109) (58) (389) (182)
7.602 8.187 7.170 8.188 6.932
25.999 14.186 11.356 9.545 12477
44953 34.878 33.997  33.502  35.071
145 302 224 636 252



Beretning

Review

2014 2015 2016 2017 2018
Nagletal
(Ratios)
Overskudsgrad (%) 10,9 9,8 8,7 8,7 7,2
Profit Margin
Afkastningsgrad (%) 23,8 31,2 29,5 33,4 26,9
Return on invested capital
Soliditetsgrad (%) 57,8 40,7 33,4 28,5 35,6
Solvency ratio
Egenkapitalens forrentning (%) 29,2 57,7 63,1 85,8 55,6

Return on equity

Nogletallene i selskabets hoved- og nagletalsoversigt er beregnet siledes:
The ratios in the company'’s key figure and ratios overview are calculated as follows:

Overskudsgr.ad: Resultat of primare drift (Operating profit) x 100
Profit Margin Nettoomsatning (Revenue)
Afkastningsgrad: Resultat of primere drift (Operating profit) x 100
Return on invested capital Balancesum (Balance)
Soliditetsgrad: Egenkapital (Equity) x 100

Solvency ratio Balancesum (Balance)
Egenkapitalens forrentning: Arets resultat (Net profit) x 100

Return on equity Egenkapital (Equity)



Beretning
Review

Arsrapporten

Det er ledelsens opfattelse, at alle veesentlige op-
lysninger til bedemmelse af selskabets gkonomiske
stilling og arets resultat fremgar af arsrapporten
samt denne beretning.

Der er ikke efter balancedagen indtruffet betyd-
ningsfulde handelser, som vurderes at have va-
sentlig indflydelse pa bedemmelsen af arsrappor-
ten.

Hovedaktivitet

Selskabets hovedformal er at gennemfore certifice-
ring af virksomheders kvalitetsstyrings-, miljole-
delses- og arbejdsmiljeledelsessystemer samt
EMAS-verifikation af miljeredegerelser.

Udvikling i regnskabsaret

Regnskabsarets resultat er pavirket af en omkost-
ning p& tDKK 941 vedrerende 2017 fra modersel-
skabet og kan derfor betegnes som tilfredsstillende.

Arets resultat andrager et overskud pa tDKK 6.932
sammenlignet med et overskud pa tDKK 8.188 i
2017.

Egenkapitalen udger tDKK 12.477 imod tDKK
9.54512017. Der er i 2018 udbetalt udbytte pa
4.000 tDKK

The annual Report

In Management’s opinion all information to the
assessment of the Company’s financial position
and the results for the year is disclosed in the An-
nual Report in this Review.

After the balance sheet date no significant events
have occurred which are considered to have mate-
rial effect on the assessment of the Annual Report.

Main activity

The Company’s main activity is certification of
company’s quality management systems, environ-
mental systems, OHSAS systems and EMAS verifi-
cation of environmental statements.

Development in the financial year

The result for the year is impacted by kDKK 941 of
costs from the Group from 2017 and is therefore
considered satisfactory.

The result for the year show a profit of kDKK 6,932
compared to a profit of kDKK 8,188 in 2017.

The share capital is kDKK 12,477 against kDKK
9,545 in 2017. Dividends of 4,000 kDKK is paid in
2018.



Beretning
Review

Den forventede udvikling

Der budgetteres for 2019 med et overskud der er
lavere end 2018.

Saerlige risici

Der foreligger ikke s@rlige risici ud over alminde-
lige kommercielle risici i selskabet. En del af sel-
skabets aktiviteter er i fremmed valuta. Der forven-
tes ikke vaesentlige negative afvigelser i den anled-
ning.

Forskning og udvikling

Selskabet fokuserer pa udvikling af medarbejdere
som grundlag for den fortsatte positive gkonomiske
udvikling. Selskabet rekrutterer fortsat og fastholder
kompetente medarbejdere, der lobende efteruddan-
nes.

Miljeforhold

Selskabet har en yderst begrenset pavirkning pa
savel internt som eksternt milje. Den pavirkning,
der sker, soges lobende formindsket ved miljomaes-
sige tiltag.

The expected development

According to the budget 2019 the profit will be less
than 2018.

Special risks

There are no special risks beyond normal commer-
cial risks of the company. Parts of the company’s
operations are in foreign currencies. We do not
expect significant negative deviations from the rise

Research and Development

The company focuses on the development of em-
ployees as a basis for the continued positive eco-
nomic development. The company is continuing to
recruit and retain competent employees who regu-
larly retrained

Environmental
The company has a very limited impact on both the
internal and external environment. The exposure

that occurs, are being constantly diminished by
environmental measures

10



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Bureau Veritas Certification
Denmark A/S for 2018 er udarbejdet i overens-
stemmelse med arsregnskabslovens bestemmelser
for en mellemstor klasse C-virksomhed.

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

Arsrapporten er aflagt i danske kroner.

Generelt om indregning og maling

Alle indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes - baseret pa at levering af ser-
viceydelse har fundet sted inden regnskabsarets
udleb.

Indtegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Endvidere indregnes i resultatopge-
relsen alle omkostninger, der er atholdt for at opna
arets indtjening, herunder afskrivninger, nedskriv-
ninger og hensatte forpligtelser samt tilbageforsler
som folge af @ndrede regnskabsmassige skon af
belab, der tidligere har veeret indregnet i resultat-
opgorelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens vardi kan méles palide-

ligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflegges, og som be- eller afkrafter forhold,
der eksisterer pa balancedagen.

Basis of Preparation

The Annual Report for 2018 for Bureau Veritas
Certification Denmark A/S has been prepared in
accordance with the provisions of the Danish Fi-
nancial Statements Act applying to companies of
reporting class medium-sized C.

The accounting policies are consistent with those of
last year.

The Annual Report has been prepared in DKK.

Recognition and measurement

All revenues are recognised in the income state-
ment as earned based on delivery of services hav-
ing been affected before year end.

Based on the above, revenues are recognised in the
income statement as earned. Furthermore, all ex-
penses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income state-
ment.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble 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.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.

11



Regnskabspraksis

Accounting Policies

Resultatopgerelsen

Nettoomszetning

Nettoomsatningen ved salg af serviceydelser ind-
regnes linezrt i nettoomsatningen, i takt med at
serviceydelserne leveres, idet ydelserne leveres i
form af et udefinerbart antal handlinger over en
specificeret tidsperiode.

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter indkeb af
ydelser til videresalg samt omkostninger til salg,
reklame, administration, lokaler, tab pa debitorer,
operationelle leasingaftaler m.v.

Gager og personaleomkostninger

Gager og personaleomkostninger indeholder gager
og lenninger samt lenathzngige omkostninger.

Finansielle poster

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede valutakursregule-
ringer.

Poster i udenlandsk valuta

Aktiver og passiver i udenlandsk valuta omregnes til
de officielt noterede valutakurser p& balance-tids-
punktet. Realiserede og urealiserede kurstab

samt -gevinster medtages i resultatopgerelsen.

Selskabsskat og udskudt skat

I resultatopgerelsen udgiftsferes den selskabsskat
inklusive tillaeg, som kan henfores til rets, resultat
uanset tidspunktet for skatternes betaling, samt
eventuelle reguleringer af tidligere &rs skatter.

Selskabet er sambeskattet med Bureau Veritas, fili-
al af Bureau Veritas Frankrig og Bureau Veritas
HSE Denmark A/S.

Income Statement
Revenue

Revenue covers sales of services and is recognized
in revenue on a straight-line basis as the services
are rendered, as the services are provided in the
Jform of an indefinite number of actions over a
specified period of time.

Revenue is measured exclusive of VAT and rebates
granted in connection with the sale.

External work, etc.

Other external expenses comprise costs of services
fo be sold and expenses relating to sales, advertis-

ing, administration, premises, bad debts, operating
leases, etc.

Salaries and staff expenses

Salaries and staff expenses comprise wages and
salaries as well as payroll expenses.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments.

Translation policies

Assets and liabilities in foreign currency are trans-
lated at the official exchange rates at the balance
sheet date. Realised and unrealised exchange losses
and gains are shown in the income statement.

Corporation tax and deferred tax

The corporation tax, including surcharge, which
relates to the results for the year, as well as any
adjustments of previous years’ taxes are expensed
in the income statement irrespective of the time of
payment of the taxes.

The company is jointly taxed with Bureau Veritas,
branch of Bureau Veritas France and Bureau
Veritas HSE Denmark A/S.
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Regnskabspraksis

Accounting Policies

Balancen

Materielle anlzegsaktiver

Materielle anlzgsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivning af materielle anlegsaktiver er baseret
pa et skan over de enkelte aktivgruppers brugstider,
og beregnes lineart:

. Driftsmidler 3-5ar
Afskrivningsgrundlaget opgeres under hensyntagen
til aktivets restvaerdi og reduceres med eventuelle
nedskrivninger.

Restvardien fasts®ttes pa anskaffelsestidspunktet
og revurderes &rligt. Overstiger restvaerdien akti-
vets regnskabsmaessige vardi, opherer afskrivning.
Ved &ndring i restveerdien indregnes virkningen
for afskrivninger fremadrettet som &ndring i regn-
skabsmassigt sken.

Fortjeneste eller tab ved salg af materielle anlags-
aktiver konstateres regnskabsmassigt i athaendel-
ses-aret.

Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtegter henholdsvis and drifts-
omkostninger.

Finansielle anlaegsaktiver
Depositum vedregrende lejemal 973 tDKK.

Leasing

Leasingkontrakter betragtes som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og ovrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens labetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasing- og leje-
aftaler oplyses under eventualposter mv.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are stated at cost
less accumulated depreciation.

Depreciation of property, plant and equipment is
based on an estimate of the useful lives of the indi-
vidual assets and is calculated on a straight line
basis:

. Fixtures and fittings 3-5 years
The basis of depreciation is based on the residual

value of the asset and is reduced by impairment
losses, if any.

The residual value is determinated at the time of
acquisition and are reassessed every year. Where
the residual value exceeds the carrying amount of
the asset, no further depreciation charges are rec-
ognised. In the event of a change in the residual
value, the effect on future depreciation is recog-
nized as change in accounting estimates.

Profit or loss on sale of property, plant and equip-
ment is recognised for accounting purposes in the
year of sale.

The gains or losses are recognised in the income
statement as other operating income or other oper-
ating expenses, respectively.

Fixed assets investments
Deposit regarding accommodation 973 tDKK.

Leasing

Leases are recognized as operating leases. Pay-
ments made under the operating leases and other
leases are recognized in the income statement over
the term. The Company s total liability relating to
operating leases and rental agreements are dis-
closed under contingencies.
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Regnskabspraksis

Accounting Policies

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.
Der foretages en individuel vurdering af tilgodeha-
vender, og der foretages hensattelse til tab, hvor
dette anses for nodvendigt.

Igangvarende arbejder for fremmed regning

Igangverende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde opgjort pa
grundlag af ferdiggerelsesgraden. Fardiggerelses-
graden opgeres som andelen af de afholdte kon-
traktomkostninger i forhold til kontraktens forven-
tede samlede omkostninger. Nar det er sandsynligt,
at de samlede kontraktomkostninger vil overstige
de samlede indtagter pa en kontrakt, indregnes det
forventede tab i resultatopgerelsen.

Forudbetalinger og modtagne acontobetalinger fra-
gar 1 salgsvaerdien. De enkelte kontrakter klassifi-
ceres som tilgodehavender, nar nettovaerdien er
positiv og som forpligtelser, nar nettovardien er
negativ.

Egenkapital

Forslag til udbytte indregnes i egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemassig verdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfelde, hvor opgerelse
af skattevaerdien kan foretages efter alternative be-
skatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettigede skattemeessige underskud,
madles til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Receivables

Receivables are measured at amortised cost.

An individual assessment is made of receivables and
provision is made for bad debts where this is consid-
ered necessary.

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work performed calculated on the
basis of the stage of completion. The stage of com-
pletion is measured by the proportion that the con-
tract expenses incurred to date bear to the estimat-
ed total contract expenses. Where it is probable
that total contract expenses will exceed total reve-
nues from a contract, the expected loss is recog-
nised as an expense in the income statement.

Prepayments and payments received on account
are set off against the selling price. The individual
contracts are classified as receivables when the net
selling price is positive and as liabilities when the
net selling price is negative.

Equity

Proposed dividend for the year is recognised in eq-
uity.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and liabilities

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 de-
Jerred tax is expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, de-
Serred tax is measured on the basis of the intended
use of the asset and settlement of the liability, re-
spectively.

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.
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Regnskabspraksis

Accounting Policies

Geaeldsforpligtelser

Geldsforpligtelser indregnes til kostpris pa tids-
punktet for stiftelse af galdsforholdet. Efterfelgen-
de opgeres de til amortiseret kostpris, hvilket for
korte og uforrentede gzldsforpligtelser normalt
svarer til den nominelle vardi.

Pengestremsanalyse

Pengestromsanalysen viser selskabets pengestrom-
me for dret, opdelt pa drifts-, finansierings- og inve-
steringsaktivitet, samt hvorledes disse pengestrom-
me har pavirket arets likvider.

Likvider

Likvider omfatter likvide beholdninger og kortfri-
stede veerdipapirer, som uden hindring kan omsattes
til likvide beholdninger, og hvorpa der kun er ubety-
delige risici for vaerdipapirer.

Debt

Debt is recognised at cost at the time of contracting
the debt. Subsequently, it is stated at amortised
cost, which in respect of short-term and non-
interest-bearing debt usually corresponds to nomi-
nal value.

Cash flow statement

The cash flow statement shows the Company’s cash
Sflows for the year distributed on operating, financ-
ing and investing activities, as well as how these
cash flows have affected the cash of the year.

Cash and cash equivalents
Cash and cash equivalent comprise cash and short
term marketable securities with a term to maturity

of three months or less, which are subject to only
minor risks of changes in value.

15



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

Note 2018 2017
DKK DKK

Nettoomsatning 130.861.678 128.275.696
Revenue
Andre eksterne omkostninger -58.418.652 -60.609.010
Other external expenses
Bruttoresultat 72.443.026 67.666.686
Gross profit/(loss)
Gager og personaleomkostninger 1 -62.678.475 -56.139.349
Salaries and staff expenses
Af- og nedskrivninger 5 -320.280 -336.212
Amortisation, depreciation and impairment losses
Resultat af primzer drift 9.444.271 11.191.125
Operating profit/(loss)
Finansielle indtegter 2 153.658 188.483
Financial income
Finansielle omkostninger 3 -335.420 -577.389
Financial expenses
Resultat for skat 9.262.509 10.802.219
Profit/(loss) before tax
Skat af arets resultat -2.330.014 -2.613.912
Tax on the profit/(loss) for the year
Arets resultat 4 6.932.495 8.188.307

Net profit/(loss) for the year
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Balance 31. December
Balance Sheet at 31 December

Aktiver
Assets

Driftsmidler
Fixtures and fittings

Materielle anlegsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anlegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Tilgodehavender fra salg

Trade receivables
Tilgodehavende hos tilknyttede virksomheder
Receivables from group enterprises
Udskudt skat

Deferred tax

Igangveerende arbejder

work in process

Andre tilgodehavender

Other receivables
Periodeafgransningsposter
Deferred charges

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver
Current assets

Aktiver
Assets

Note 2018 2017
DKK DKK
5 670.748 738.654
670.748 738.654
973.125 973.125
973.125 973.125
1.643.873 1.711.779
21.114.615 24.704.877
9.018.777 4.961.801
6 89.108 86.084
715.712 1.714.024
65.000 39.000
463.974 133.007
31.467.186 31.638.793
1.960.386 151.596
33.427.572 31.790.389
35.071.445 33.502.168
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Balance 31. December
Balance Sheet at 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Aktiekapital 500.000 500.000
Share capital
Overfort resultat 77.032 5.044.537
Retained earnings
Foreslaet udbytte 11.900.000 4.000.000
Proposed Dividend
Egenkapital 7 12.477.032 9.544.537
Equity
Leveranderer af varer og tjenesteydelser 2.175.742 2.663.544
Trade payables
Geld til tilknyttede virksomheder 1.978.301 4.915.219
Payables to group enterprises
Skyldig selskabsskat 2.057.678 2.387.841
Accrued corporation tax
Anden geld 15.712.935 13.912.827
Other debt
Modtagne forudbetalinger fra kunder 669.757 78.200
Prepayments received from customers
Kortfristede gzeldsforpligtelser 22.594.413 23.957.631
Short-term debt
Geeldsforpligtelser 22.594.413 23.957.631
Debt
Passiver 35.071.445 33.502.168
Liabilities and equity
Leje og leasingkontrakter 8
Rental agreements and leases
Ejerforhold 9
Ownership
Nertstende parter 10
Related parties
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Pengestromsanalyse
Cash Flow Statement

Avrets resultat

Net profit/(loss) for the year

Regulering hensat selskabsskat

Change in Corporation tax accruals

Arets afskrivninger pa anlagsaktiver

Depreciation for the year on fixed assets
Forogelse/(fald) af hensattelse til tab pa debitorer
Increase/(decrease) of provision for bad debis

(Foragelse)/fald af tilgodehavender
(Increase)/decrease in receivables
Stigning/(fald) i gald til leveranderer
Increase/(decrease) in trade payables
Foregelse/(fald) i anden geeld
Increase (decrease) in other payables

Fald i omsaetningformue
Decrease in working capital

2018 2017

DKK DKK
6.932.495 8.188.307
-330.163 162.024
320.280 336.212
16.648 -11.985
6.939.260 8.674.558
6.039.935 -10.907.598
-1.554.316 9.370
2.391.665 1.145.269
6.877.284 -9.752.959
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Pengestromsanalyse
Cash Flow Statement

Driftens likviditetsvirkning
Funds generated from operations

Kb af anlegsaktiver

Purchase of fixed assets

Kab af finansielle anlegsaktiver
Fixed asset investments made

Investeringers likviditetsvirkning
Funds generated from investments

Udbytte

Dividend

Andring i 1an til moderselskab
Change in loan to Headoffice

Finansieringsaktivitet
Funding

Arets likviditetspavirkning
Change in funding for the year

Likvide beholdninger 1. januar

Cash and cash equivalents at 1 January

Arets likviditetsvirkning fra driften og investeringer
Funds generated from operations and investments for the year

Likvide beholdninger 31. december
Cash and cash equivalents at 31 December

2018 2017
DKK DKK
13.816.544 -1.078.402

-252.374 -685.541

0 -973.125

-252.374 -1.658.666
-4.000.000 -10.000.000
-7.755.380 12.650.411
-11.755.380 2.650.411
1.808.790 -86.657
151.596 238.253
1.808.790 -86.657
1.960.386 151.596
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Noter til Arsrapporten
Notes to the Annual Report

2018 2017
DKK DKK
1 Gager og personaleomkostninger
Salaries and staff expenses
Gennemsnitligt antal beskzftigede i dret 100 95
Average number of employees in the year
Gager og lenninger 54.993.794 48.280.328
Wages and salaries
Pensioner 4.979.786 4.547.006
Pensions
@vrige personaleomkostninger 2.704.895 3.312.015
Other staff expenses
Gager og personaleomkostninger 62.678.475 56.139.349

Med henvisning til rsregnskabslovens § 98 b, stk. 3, nr. 2,
udelades oplysninger om lgn og vederlag til medlemmer af

bestyrelse og direktion.

Pursuant to section 98 b (3), No 2 of the Danish Financial Statements
Act, information about salaries and remuneration to members of the
Supervisory and Executive Boards is omitted.

2017 er reduceret med 302.307 DKK som resultat af ndring i gruppering mellem personaleomkostninger og
andre eksterne omkostninger . For indevarende ar er dette tal 191.185 DKK.

2017 is reduced by 302,307 DKK as a result of a change in the grouping between staff expenses and other
external expenses . This figure is 191,185 DKK for the current year.

2  Finansielle indtzegter

Financial income
Renteindtegter, koncernmellemvarender 706 761
Interest income, intercompany accounts
@vrige finansielle indtegter 152.952 187.722
Other financial income
153.658 188.483
3 Finansielle omkostninger
Financial expenses
Ovrige finansielle omkostninger -335.420 -577.389

Other financial expenses

-335.420 -577.389




Noter til arsrapporten
Notes to the Annual Report

2018 2017
DKK DKK

4  Resultatdisponering
Distribution of profit
Udbytte til aktionarerne 11.900.000 4.000.000
Dividend to shareholders
Overfort resultat -4.967.505 4.188.307
Retained earnings
Til disposition 6.932.495 8.188.307
Available for distribution

5 Driftsmidler
Fixtures and fittings
Kostpris 1. januar 2.192.742 1.507.201
Cost at 1 January
Tilgang i &rets leb 252374 685.541
Additions for the year
Afgang i &rets lob -297.344 0
Disposals for the year
Kostpris 31. december 2.147.772 2.192.742
Cost at 31 December
Afskrivninger 1. januar -1.454.088 -1.117.876
Depreciation at 1 January
Arets afskrivninger -320.280 -336.212
Depreciation for the year
Tilbageferte afskrivninger ved afgang 297.344 0
Reversal of depreciation in connection with disposals
Afskrivninger 31. december -1.477.024 -1.454.088
Depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 670.748 738.654

Carrying amount at 31 December



Noter til Arsrapporten
Notes to the Annual Report

2018 2017
DKK DKK
6  Udskudt skat
Deffered tax
Materielle anlagsaktiver -298.778 -301.673
Fixed assets
Hensattelser tab debitorer -106.259 -89.611
Accrual bad debt
-405.037 -391.284
Udskudt skat, 22,0% af DKK (- 405.037)
Deferred tax as an asset, 22,0% of DKK (- 405,037) -89.108 -86.082
7  Egenkapital
Equity
Aktiekapitalen bestdr af 500 aktier a nominelt 1.000 kr.
The share capital consists of 500 shares with nominal value of 1,000 DKK
Aktiekapitalen har veeret ugendret de sidste 5 ar
The share capital has been unchanged for the last 5 years
Overfort Foreslaet Egenkapital
Aktiekapital resultat udbytte ialt
Share Retained Proposed Total
capital earnings dividend equity
DKK DKK DKK DKK
Egenkapital 1. januar 2018 500.000 5.044.537 4.000.000 9.544.537
Equity at 1 January 2018
Arets resultat 0 -4.967.505 11.900.000 6.932.495
Profit/(loss) for the year
Udbetalt udbytte 0 0 -4.000.000 -4.000.000
Dividend paid
Egenkapital 31. december
2018 500.000 77.032 11.900.000 12.477.032

Equity at 31. December 2018
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Noter til rsrapporten
Notes to the Annual Report

2018 2017
DKK DKK

8 Leje og leasingkontrakter
Rental agreements and leases

Selskabet har indgéet leasingaftaler vedr. biler og kopimaskiner.

The Company has lease obligations at cars and copying machines.

Leasingforpligtelser fra operationel leasing.
Lease obligations under operating leases.

Inden for 1 ar 385.914 513.576
Within 1 year

Mellem 1 og 5 ér 366.966 755.019
Between | and 5 years

Efter 5 ar 0 0
After 5 years

752.880 1.268.595

Huslejeforpligtelse udger DKK 2.125.974
Rent obligation amounts to DKK 2,125,974

Andre forpligtelser:
Other obligations
Selvskyldnerkaution for maximum 3.000 kDKK til Nordea Bank for Bureau Veritas HSE Denmark A/S

Suretyship for a maximum of 3,000 tDKK debt to Nordea Bank for Bureau Veritas HSE Denmark A/S

Diverse

Other information

Selskabet er sambeskattet med danske koncernforbundne selskaber og hafter solidarisk med ovrige
sambeskattede selskaber for betaling af selskabsskat fra og med indkomstaret 2013 samt for kildeskat pé renter,
royalties og udbytter, som forfalder til betaling den 1. juli 2012 eller senere.

The company is joined texed with other Dannish companies. The company is joinly taxed with Danish Group

companies and is jointly and severally liable for payments of corporation tax as of the 2013 income year and for
withholding tax on interest, royalties and dividends due on 1 July 2012 or later
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Noter til arsrapporten
Notes to the Annual Report

9

Ejerforhold
Ownership

Selskabet er en 100% ejet dattervirksomhed af:
The Company is a wholly owned subsidiary of:

Bureau Veritas Certification Holding s.a.
17 bis, Place des Reflets

F-92400 Courbevoie

Frankrig / France

Koncernregnskab

Group Reporting

Selskabet indgar i koncernrapporten for moderselskabet
The company is included in the Group Reporting for
Bureau Veritas s.a.

67/71 Boulevard du chateau

Neuilly sur Seine 92200

F-775 690 621 RCS Nanterre

Frankrig / France

Det udenlandske regnskab kan rekvireres pd www.bureauveritas.com
The Group Reporting are to be downloaded at www. bureauveritas.com
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Noter til Arsrapporten
Notes to the Annual Report

10 Neertstiende parter
Related parties Grundlag
Basis

Bestemmende indflydelse:
Controlling interest:

Bureau Veritas Certification Holding s.a.

Ovrige nertstdende parter:

Other related parties:
Richard David Bryan Bestyrelsesmedlem

Member of Supervisory Board
Augusto Lima Bestyrelsesmedlem

Member of Supervisory Board
Jacob Fargemand Nielsen Bestyrelsesmedlem

Member of Supervisory Board

Transaktioner med nzrtstiende parter

Transactions with related parties 2018 2017
DKK DKK

Salg af ydelser til tilknyttede virksomheder 25.585.277 26.150.961

Sales of services to related parties

Kgb af ydelser fra tilknyttede virksomheder 25.553.599 26.265.616

Purchase of services from related parties

Tilgodehavender hos tilknyttede virksomheder 9.018.777 4.961.801

Receivables from related parties

Geld til tilknyttede virksomheder 1.978.301 4.915.219

Payables to retaled parties



