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Ledelsespategning

Epic Copenhagen ApS

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2015 for Epic Copenhagen ApS.

Arsrapporten aflasgges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 og
resultatet af selskabets aktiviteter samt af selska-
bets pengestramme for regnskabséret 1. januar -
31. december 2015,

Ledelsesberetningen indeholder efier vores
opfattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Gladsaxe, den 21. maj 2016
Gladsaxe, 21 May 2016

Direktion
Execytive Board

dith Ruth Faulkner

#e

Baker Tilly

Je 7 ¢

Jerome Turner Bomier i

Today, the Executive Board has discussed and
approved the annual report of Epic Copenhagen ApS
for the financial year 1 January - 31 December 2015.

The annual report has been 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 2015 and of the results of its cperations
and cash flows for the financial year 1 January - 31
December 2015.

In our opinion, Management's Review includes a fair
review of the matters dealt with in the Management's
review.

We recommend the adoption of the annual report at
the annual general meeting.

L I




Epic Copenhagen ApS

Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitaliejeren i Epic Copenhagen ApS
Pategning pa arsregnskabet

Vi har revideret é&rsregnskabet for Epic
Copenhagen ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerelse,
balance, pengestramsopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdeisen af et
arsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og yderligere
krav ifalge dansk revisoriovgivning. Dette kraever,
at vi overholder etiske krav samt planlaegger og
udferer revisionen for at opnd hej grad af
sikkerhed for, om &rsregnskabet er uden vaesentlig
fejlinformation.

Baker Tilly

To the Shareholder of Epic Copenhagen ApS
Report on the financial statements

We have audited the financial Statements of Epic
Copenhagen ApS for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, cash flow statement,
notes and summary of significant accounting poli-
cies, for the Company. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the financial
statements

The 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 the Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.



Epic Copenhagen ApS

Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis for
belsb og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurde-
ring, herunder vurdering af risici for vaesentlig fejl-
information i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurdering-
en overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formélet hermed er
at udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesentation
af arsregnskabet.

Det er vores opfattelse, at det opnéede revisions-
bevis er tilstraekkeligt og egnet som grundlag for

vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Baker Tilly

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s
preparation of financial statements that give a true
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
weli as the overall presentation of the financial
statements.

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

our opinion.

The audit has not resulted in any qualification.



Epic Copenhagen ApS

Den uafhaengige revisors erkiaringer

Independent Auditor’s Report

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemizest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tilleeg til den udferte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningeme i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Valby, den 21. maj 2016
Valby, 21 May 2016

Ramazan Turan

statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

Opinion

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

Statement on Management's review

Pursuant to the Danish Financial Statements Act, we
have read the Management’'s review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the
Financial Statements.



Epic Copenhagen ApS

Selskabsoplysninger

Company Information

Selskabet Epic Copenhagen ApS

The Company Vandtarnsvej 83 A st
2860 Sgborg
CVR-nr.: 2539 26 20
Central Business Registration no:
Regnskabsar: 1. januar - 31. december
Financial period: 1 January - 31 December
Stiftet: 26. november 2013
Incorporated: 26th November 2013
Hjemsted: Gladsaxe
Municipality of
reg. office:

Direktion Judith Ruth Faulkner

Executive Board Jerome Turner Bomier Il

Revision Baker Tilly Denmark

Auditors Godkendt Revisionspartnerselskab
Poul Bundgaards Vej 1, 1.
2500 Valby
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Ledelsesberetning
Management's review

Hovedaktivitet

Selskabets hovedaktivitet er at udbyde it-systemer,
samt al virksomhed, som efter direktionens skan
har forbindelse hermed.

Udvikling i aret

Selskabets resultatopgerelse for 2015 udviser et
overskud pa kr. 42.982.004, og selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
kr. 73.768.807.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2015 samt resultatet af
selskabets aktiviteter og pengestramme for regn-
skabsaret 2015 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afsiutning ikke
indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Baker Tilly

Epic Copenhagen ApS

Main activity

The Company's aim is to provide licenses,
implementation assistance, and technical support in
the development of electronic medical records and
related software in Denmark.

Development in the year

The Company's income statement for the year ended
31 December 2015 showed a profit of DKK
42,982,004, and the Company's balance sheet at 31
December 2015 showed equity of DKK 73,768,807.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual Report
have not been subject to any uncertainty.

Unusual events

The financial position at 31 December 2015 of the
Company and the results of the Company
operations and cash flows for the financial year 2015
have not been affected by any unusual events.

Subsequent events

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




Resultatopgerelse
1. januar - 31. december 2015

Income statement 1 January - 31 December

Epic Copenhagen ApS

Note 2015 2014
kr. kr.

Nettoomsatning 198.068.062 115.542.518
Revenue
Andre eksterne omkostninger -133.803.631 -72.555.092
Other external expenses

Bruttoresultat 64.264.431 42.987.426
Gross profit

Personaleomkostninger 1 -1.003.383 0
Staff costs

Resultat for finansielle poster 63.261.048 42.987.426
Earnings Before Interest and Taxes

Finansielle indtaegter 939 0
Financial income

Finansielle omkostninger 2 -6.790.952 -3.075.171
Financial costs

Resultat for skat 56.471.035 39.912.255
Profit/loss before tax
Skat af arets resultat 3 -13.489.031 -9.205.453
Tax on profit/loss for the year
Arets resuitat 42.982.004 30.706.802
Net profit/loss for the year
Overfgrt overskud 42.982.004 30.706.802
Retained earnings

42.982.004 30.706.802
Baker Tilly 7



Balance 31. december 2015
Balance sheet at 31 December

Aktiver

Assets

Deposita
Deposits

Finansielie anlagsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total fixed assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Baker Tilly

Epic Copenhagen ApS

Note 2015 2014
kr. kr.

274.649 267.950
274.649 267.950
274.649 267.950
271.036.954 0
4 39.725.288 66.439.149
0 803.837
2.761.156 2.075.736
313.523.398 69.318.722
3.874.168 11.858.177
317.397.566 81.176.899
317.672.215 81.444.849
8



Balance 31. december 2015
Balance sheet at 31 December

Epic Copenhagen ApS

Note 2015 2014
kr. kr.

Passiver
Liabilities and equity
Selskabskapital 80.000 80.000
Share capital
Overfart resultat 73.688.807 30.706.802
Retained earnings
Egenkapital 5 73.768.807 30.786.802
Total equity
Hensaettelse til udskudt skat 2.500.179 5.042.731
Provision for deferred tax
Hensatte forpligtelser i alt 2.500.179 5.042.731
Total provisions
Forudfakturering igangveerende arbejder 4 16.088.872 2.744.941
Prepayments received recognised in debt
Gaeld til tilknyttede virksomheder 1563.550.602 37.042.000
Payables to group enterprises
Selskabsskat 16.031.583 4.162.722
Corporation tax
Anden geeld 6 55.732.172 1.665.653
Other payables
Kortfristede geeldsforpligtelser 241.403.229 45.615.316
Short-term debt
Galdsforpligtelser i alt 241.403.229 45.615.316
Debt total
Passiveri alt 317.672.215 81.444.849
Liabilities and equity total
Eventualposter m.v. 7

Contingent assets, liabilities and other financial obligations

Baker Tilly



Pengestramsopgerelse
1. januar - 31. december 2015
Cash flow statement 1 January - 31 December

Arets resultat

Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Interest income and similar income
Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestremme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af finansielle anlaegsaktiver m.v.
Fixed asset investments made etc

Pengestromme fra investeringsaktivitet
Cash fiows from investing activities

Optagelse af geeld hos tilknyttede virksomheder
Raising of loans from group enterprises

Kontant kapitalforhgjelse
Cash capital increase

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Baker Tilly

Epic Copenhagen ApS

Note 2015 2014
kr. kr.

42.982.004 30.706.802

8 13.786.034 12.280.624

9 -176.794.226 -64.908.128

-120.026.188 -21.920.702

939 0

-297.942 -3.075.171

-120.323.191 -24.995.873

-4.162.721 0

 -124.485.912  -24.995.873

-6.699 -267.950

-6.699 -267.950

116.508.602 37.042.000

0 80.000

116.508.602 37.122.000

10



Pengestremsopgeorelse
1. januar - 31. december 2015 (Fortsat)

Epic Copenhagen ApS

Cash Flow Statement 1 January - 31 December 2015 (Continued)

AEndring i likvider

Change in cash and cash equivalents

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger

Cash at bank and in hand

Likvider 31. december

Cash and cash equivalents at 31 December

Baker Tilly

Note 2015 2014
kr. kr.
-7.984.009 11.858.177
11.858.177 0
3.874.168 11.858.177
3.874.168 11.858.177
3.874.168 1 1.858.17]
11



Epic Copenhagen ApS

Noter til arsrapporten
Notes to the Annual Report

2015 2014
kr. kr.
1 Personaleomkostninger
Staff costs
Leonninger 998.662 0
Wages and salaries
Andre omkostninger til social sikring 4.721 0
Other social security costs
1.003.383 0
2 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 106.458 7.295
Other financial costs
Kursreguleringer omkostninger 6.493.010 3.067.876
Exchange adjustments costs
Rentetilleg selskabsskat 191.484 0
Percentage surcharge, corporation tax
6.790.952 3.075.171
3  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 16.031.583 4.162.722
Current tax for the year
Arets udskudte skat -2.542.552 5.042.731
Deferred tax for the year
13.489.031 9.205.453

Baker Tiily 12



Noter til arsrapporten
Notes to the Annual Report

4 lgangvaerende arbejder for fremmed regning
Contract work in progress

lgangveaerende arbejder, salgspris
Work in progress, selling price

Igangvaerende arbejder, acontofaktureret
Work in progress, payments received on account

Indregnet saledes i balancen:
Recognised in the balance sheet as follows:

Igangveerende arbejder for fremmed regning under aktiver
Contract work in progress under assets

Modtagne forudbetalinger under passiver
Prepayments of work in progress

5 Egenkapital
Equity

Epic Copenhagen ApS

Egenkapital 1. januar
Equity at 1 January
Arets resultat

Net profit/loss for the year

2015 2014
kr. kr.
307.182.509 115.197.727
-283.546.093 -51.503.519
23.636.416 63.694.208
39.725.288 66.439.149
-16.088.872 -2.744.941
23.636.416 63.694.208
Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
Kr. Kr.
30.706.803 30.786.803
42.982.004 42.982.004
73.688.807 73.768.807

Egenkapital 31. december

Equity at 31 December

Selskabskapitalen bestar af 800 anparter & nominelt kr. 100. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 800 shares of a nominal value of kr. 100. No shares carry any special rights.

Baker Tiily
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Epic Copenhagen ApS

Noter til arsrapporten
Notes to the Annual Report

2015 2014
kr. kr.
6 Anden gald

Other payables
Skyldig moms og afgifter 52.669.929 0
VAT and indirect taxes payable
Feriepenge 69.579 0
Compensated absence
Andre skyldige omkostninger 2.992.664 1.665.653
Other accrued expenses

55.732.172 1.665.653

~J

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgéet huslejeforpligtelser, hvor den samlede forpligtelse i den uopsigelige pericde udgar
t.kr. 1.514.

The Company has a rental commitment with a notice period. The rental commitment has been stated at DKK 1,514k.

8 Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indtasgter -939 0
Financial income

Finansielle omkostninger 297.942 3.075.171
Financial costs

Skat af arets resultat 13.489.031 9.205.453

Tax on profit/loss for the year

13.786.034 12.280.624

Baker Tiily 14



Noter til arsrapporten
Notes to the Annual Report

9 Pengestremsopgorelse - &ndring i driftskapital
Cash flow statement - change in working capital

/Endring i igangvaerende arbejder for fremmed regning
Change in inventories

/AEndring i tilgodehavender

Change in receivables

Anden geeld mv.
Other debt, etc.

Baker Tilly

Epic Copenhagen ApS

2015 2014
kr. kr.
26.713.861 -66.439.149
-270.918.537 -2.879.573
67.410.450 4.410.594
-176.794.226 -64.908.128

15



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Epic Copenhagen ApS for 2015
er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2015 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes, herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. !
resuitatopgereisen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
rmortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Baker Tilly

Epic Copenhagen ApS

The Annual Report of Epic Copenhagen ApS for 2015
has been prepared in accordance with the provisions
of the Danish Financial Statements Act for applying to
entreprises of reporting class C.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2015 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjusiments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses, are
also recognised in the income statement.

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

Liabilities are recognised in the balance sheet when it

from the Company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabiliies are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.

16




Anvendt regnskabspraksis
Accounting Policies

Ved indregning og maiing tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsatning

Nettoomseetningen indregnes i resuitatopgerei-
sen, safremt levering og risikoovergang til keber
har fundet sted inden arets udgang. Nettoomsaet-
ningen indregnes eksklusive moms og med
fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omfatter

administration, mv.

omkostninger

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renteindteegter og -omkostninger, realiserede og
urealiserede valutrakursreguleringer samt tillaeg og
godtgerelser under acontoskatteordningen mv.

Skat af arets resuitat

Arets skat, der bestar af arets aktuelle
selskabsskat og eendring i udskudt skat - herunder
som folge af aendring i skattesats - indregnes i
resultatopgerelsen med den del, der kan henfares
til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Baker Tilly

Epic Copenhagen ApS

On recognition and measurement, allowance is made
for predictable losses and risks which occur before
the annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Revenue

Revenue is recognised in the income statement when
delivery and transfer of risk has been made before
year end. Revenue is recognised exclusive of VAT
and net of discounts relating to sales.

Other externai expenses

Other external expenses include expenses related to
administration, etc.

Financial income and expenses

Financial income and expenses include interest and
extra payments, realised and unrealised exchange
adjustments and repayment under the on account
taxation scheme.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
raies, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Receivables

Receivables are measured at amortised cost.

17



Anvendt regnskabspraksis
Accounting Policies

Der foretages nedskrivning til imgdegéelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tigodehavende eller en
portefalie af tilgodehavender er veerdiforringet.
Hvis der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er veerdiforringet,
foretages nedskrivning pa individuelt niveau.

lgangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde.
Salgsveerdien  males pa  baggrund  af
feerdiggerelsesraden pa balancedagen og de
samlede forventede indtesgter p& de enkelte
igangveerende arbejder.

Nar salgsvaerdien pa et igangveerende arbejde ik-
ke kan opgeres palideligt, males salgsvaerdien til
de medgaede omkostninger eller nettorealisations-
vaerdien, safremt denne er lavere.

Det enkeite igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de
igangveerende arbejder, hvor salgsvaerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udgeres af summen af de igang-
veerende  arbejder, hvor acontofaktureringer
overstiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og

opnaelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de afhoides.

Baker Tilly
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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 is impaired, an impairment loss
for that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured based on the stage of completion at the
balance sheet date and the expected aggregate
income from the individual work in progress. The
stage of completion is determined as the share of the
expenses incurred relative to the expected total
expenses for the individual work in progress.

Where the selling price of work in progress cannot be
reliably determined, the selling price is measured at
the lower of costs incurred and net realisable value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress where
the selling price of the work performed exceeds
invoicing on account. Net liabilities comprise the sum
of work in progress where invoicing on account
exceeds the selling price.

Selling costs and costs incurred in securing contracts
are recognised in the income statement as incurred.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser.

Der foretages regulering af udskudt skat
vedrgrende foretagne elimineringer af urealiserede
koncerninterne avancer og -tab.

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

Galdsforpligtelser

Geeldsforpligtelser males til nettorealisationsvaerdi.

Baker Tilly
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Deferred tax assets and liabilities

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax on
the taxable income for previous years 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.

Deferred tax is adjusted for eiimination of unrealised
intra-group gains and losses.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to
become current tax.

Liabilities

Other debts are measured at net realisable value.
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Pengestremsopgerelse

Pengestremsopggrelsen viser selskabets penge-
stremme for &ret opdelt pa drifts-, investerings- og
finansieringsaktivitet for aret, arets forskydning i li-
kvider og selskabets likvider ved arets begyndelse
og slutning.

Pengestrom fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opgares som arets
resultat reguleret for ikke kontante driftsposter, aen-
dring i driftskapital samt betalt selskabsskat.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
betalinger i forbindelse med keb og salg af
virksomheder og aktiviteter samt kb og salg af im-
materielle, materielle og finansielle anlasgsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
endringer i starrelse eller sammensaetning af ak-
tiekapital og omkostninger forbundet hermed samt
optagelse af lan, afdrag pa rentebeerende geeld og
betaling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og samt
kortfristede veerdipapirer, der uden hindring kan
omseettes il likvide beholdninger, og hvorpa der
kun er ubetydelig risiko for veerdisendringer.

Baker Tilly
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Cash flow statement

The cash flow statement shows the Company’s cash
flows for the year, broken down under cash flows
from operating, investing and financing activities, the
year's changes in cash and cash equivalents and the
Company’s cash and cash equivalents at the
beginning and at the end of the year.

Cash flows from operating activities

Cash flows from operating activities are stated as the
profit or loss for the year, adjusted for non-cash
operating items, changes in working capital and paid
income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities, intangible assets, property,
plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the share
capital and related costs, as well as the raising of
loans, repayment of interest-bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash
and which are subject only to insignificant risks of
changes in value.
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