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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2015
for Garrad Hassan Denmark ApS.

The board of directors and the managing director have today presented the annual report of Garrad
Hassan Denmark ApS for the financial year 1 January to 31 December 2015.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

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

Bestyrelse og direktion anser betingelserne for at undlade revision af arsregnskabet for 2015 for opfyldt.
The board of directors and the managing director considers the requirements of omission of audit of the
annual accounts for 2015 as met.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Aarhus V, den 27. maj 2016

Aarhus V, 27 May 2016

Direktion

Managing Director

Lars Falbe-Hansen

Bestyrelse

Board of directors

Lars Landberg Lars Falbe-Hansen James Hackney
formand
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til kapitalejerne i Garrad Hassan Denmark ApS

To the shareholders of Garrad Hassan Denmark ApS

Vi har opstillet arsregnskabet for Garrad Hassan Denmark ApS for regnskabsaret 1. januar - 31.
december 2015 pé grundlag af selskabets bogfgring og gvrige oplysninger, som De har tilvejebragt.

We have compiled the annual accounts of Garrad Hassan Denmark ApS for the period 1 January to 31
December 2015 based on the bookkeeping of the company and on further information you have provided.

Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
The annual accounts comprise the accounting policies used, profit and loss account, balance sheet and
notes

Vi har udfgrt opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle oplysnin-
ger.
We performed this engagement in accordance with ISRS 4410, Compilation Engagements.

Vi har anvendt vores faglige ekspertise til at assistere Dem med at udarbejde og preesentere arsregnska-
bet i overensstemmelse med arsregnskabsloven. Vi har overholdt relevante bestemmelser i revisorloven
og FSR — danske revisorers Etiske regler for revisorer, herunder principper vedrgrende integritet, objekti-
vitet, faglig kompetence og forngden omhu.

We have applied our professional expertise to assist you in the preparation and presentation of the annual
accounts in accordance with the Danish Financial Statements Act. We have complied with relevant
requirements of the Danish Act on Approved Auditors and Audit Firms and with ethical requirements of the
Danish Institute of State Authorised Public Accountants, including principles of integrity, objectivity,
professional competence and due care.

Arsregnskabet samt ngjagtigheden og fuldsteendigheden af de oplysninger, der er anvendt til opstillingen
af arsregnskabet, er Deres ansvar.

The annual accounts and the accuracy and completeness of the information used to compile them are
your responsibility.

Da en opgave om opstilling af finansielle oplysninger ikke er en erklzaeringsopgave med sikkerhed, er vi ik-
ke forpligtet til at verificere ngjagtigheden eller fuldsteendigheden af de oplysninger, De har givet os il
brug for at opstille arsregnskabet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med arsregnskabsloven.

Since a compilation engagement is not an assurance engagement, we are not required to verify the
accuracy or completeness of the information you provided to us to compile the annual accounts.
Accordingly, we do not express an audit opinion or a review conclusion on whether the annual accounts
are prepared in accordance with the Danish Financial Statements Act.
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Revisors erklaering om opstilling af arsregnskab

Auditor's report on compilation of the annual accounts

Aarhus, den 27. maj 2016
Aarhus, 27 May 2016

Beierholm Statsautoriseret Revisionspartnerselskab

CVR-nr. 32 89 54 68
Company reg. no. 32 89 54 68

Henning Raaby Olsen Peter Vinstrup Henriksen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Garrad Hassan Denmark ApS
The company Runetoften 14, 1
8210 Aarhus V
CVR-nr.: 29 21 38 01
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Lars Landberg, formand
Board of directors Lars Falbe-Hansen
James Hackney
Direktion Lars Falbe-Hansen

Managing Director

Revisor Beierholm Statsautoriseret Revisionspartnerselskab
Auditors Olof Palmes Allé 25 A, 1.
8200 Aarhus N
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Garrad Hassan Denmark ApS er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed.

The annual report for Garrad Hassan Denmark ApS is presented in accordance with those regulations of
the Danish Financial Statements Act concerning companies identified as class B enterprises.

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

Resultatopgarelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, direkte omkostninger samt eksterne omkostninger.
The gross profit comprises the net turnover, direct costs, and external costs.

Nettoomseetning indregnes i resultatopgarelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget. Nettoom-
saetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have
taken place before the end of the year, and if the income can be determined reliably and is expected to be
received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any
discounts granted in connection with the sale.

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration samt lokaler.
Other external costs comprise costs for sales, advertisement, administration and premises.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social
security etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anleegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown
relating to intangible and tangible fixed assets respectively.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and
losses on financial assets and liabilities. Net financials are recognised in the profit and loss account with
the amounts concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestéar af arets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte pa egenkapitalen.

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

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish
group enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. | tilkknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende
dette underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their
respective taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

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

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others
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Anvendt regnskabspraksis
Accounting policies used

Igangvaerende arbejder for fremmed regning opgeres som vaerdien af medgéede omkostninger og direkte
lan med fradrag af modtagne forudbetalinger pa det enkelte igangvaerende arbejder.

Work in progress for the account of third party is calculated at the value of the involved costs and the
direct labour costs less prepayments received concerning the work in progress in question.

Det enkelte igangvaerende arbejde indregnes i balancen under tilgodehavender eller gaeldsforpligtelser,
afheengigt af nettovaerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.

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

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgreensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfelgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the
next financial year.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetiigodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetiigodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on
the basis of the expected taxable income for the year adjusted for tax on previous years' taxable income
and prepaid taxes. Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists
and if the items are expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hezefter Garrad Hassan Denmark ApS solidarisk og ubegraenset over for
skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

According to the rules of joint taxation, Garrad Hassan Denmark ApS is unlimited, jointly and severally
liable towards the Danish tax authorities for the total corporation tax, including withholding tax on interest,
royalties and dividends, arising within the jointly taxed group of companies.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemeaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance
sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i
perioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfare en veesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

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

Galdsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2015 2014

Bruttofortjeneste
Gross profit 2.297.338 4.506.343

2 Personaleomkostninger

Staff costs -3.025.657 -4.490.506
3 Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and writedown relating to tangible fixed assets 0 -7.387

Driftsresultat
Operating profit -728.319 8.450

4  Qvrige finansielle omkostninger
Other financial costs -6.011 -11.260

Resultat for skat
Results before tax -734.330 -2.810

5 Skat af arets resultat
Tax on ordinary results 174.186 -37.727

Arets resultat
Results for the year -560.144 -40.537

Forslag til resultatdisponering:
Proposed distribution of the results:

Disponeret fra overfart resultat

Allocated from results brought forward -560.144 -40.537

Disponeret i alt

Distribution in total -560.144 -40.537
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.204.415 2.046.042
Igangveerende arbejder for fremmed regning
Work in progress for the account of others 154.850 0
Udskudte skatteaktiver
Deferred tax assets 0 257
Tilgodehavende selskabsskat
Receivable corporate tax 172.825 0
Andre tilgodehavender
Other debtors 15.225 2.511
Periodeafgransningsposter
Accrued income and deferred expenses 5.451 0
Tilgodehavender i alt
Debtors in total 1.552.766 2.048.810
Likvide beholdninger
Cash funds 32.323 522.957
Omsatningsaktiver i alt
Current assets in total 1.585.089 2.571.767
Aktiver i alt
Assets in total 1.585.089 2.571.767
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

6 Virksomhedskapital
Contributed capital

7 Overfort resultat
Results brought forward
Egenkapital i alt
Equity in total

Galdsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises

Anden geeld

Other debts

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

8 Eventualposter

Contingencies

2015 2014
125.000 125.000
148.847 708.991
273.847 833.991
102.877 138.023
770.648 1.099.484
437.717 500.269

1.311.242 1.737.776

1.311.242 1.737.776

1.585.089 2.571.767
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Noter
Notes

All amounts in DKK.

2015 2014

1. Hovedaktivitet
Principal activities
Selskabets aktivitet er at yde konsulentbistand inden for energisektoren, herunder vind- og
solenergi.
The company's main activity is to provide independent consulting assistance within the energy
sector, including the wind- and solar energy sector.

2. Personaleomkostninger

Staff costs

Lgnninger og gager

Salaries and wages 2.984.467 4.436.773

Andre omkostninger til social sikring

Other costs for social security 25.298 38.304

Personaleomkostninger i gvrigt

Other staff costs 15.892 15.429
3.025.657 4.490.506

3. Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed
assets

Afskrivning pa indretning af lejede lokaler
Depreciation on decoration of rented premises 0 7.387

0 7.387

4, @vrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 0 2.722
Andre finansielle omkostninger

Other financial costs 6.011 8.538

6.011 11.260
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Noter
Notes

All amounts in DKK.

2015 2014
5. Skat af arets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 -7.206
Andre skatter
Other taxes -1.618 44.933
Refusion sambeskatning
Reimbursement joint taxation -172.568 0
-174.186 37.727
6. Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 125.000 125.000
125.000 125.000
7. Overfort resultat
Results brought forward
Overfart resultat primo
Results brought forward opening balance 708.991 749.528
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -560.144 -40.537
148.847 708.991
8. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Det Norske Veritas. Danmark A/S, CVR-nr.
89 83 23 14 som administrationsselskab og haefter ubegreenset og solidarisk med de gvrige sam-
beskattede selskaber for den samlede selskabsskat.

Det Norske Veritas. Danmark A/S, company reg. no 89 83 23 14 being the administration company,
the company is subject to the Danish scheme of joint taxation and unlimited jointly and severally
liable with the other jointly taxed companies for the total corporation tax.
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Noter
Notes

All amounts in DKK.

8. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, royalties and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af
arsregnskabet for administrationsselskabet, Det Norske veritas Danmark A/S, CVR-nr. 89 83 23 14.
The jointly taxed companies' total recognised net liability towards The Danish Tax Authorities
appears from the annual Report of the administration company, Det Norske Veritas Danmark A/S,
Company Reg. No. 89 83 23 14.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfgre, at sel-
skabets haeftelse udgar et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the
company's liabilities.
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