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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt é&rsrapporten for regnskabsaret

01.01.2015 - 31.12.2015 for Golder Associates A/S.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
aktiviteter  for

resultatet af virksomhedens

regnskabséret 01.01.2015 - 31.12.2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Lyngby, den 15.04.2016
Lyngby, 15.04.2016

Direktion
Executive Board

Marlene Christina Thorman

Bestyrelse

Board of Directors

Anna-Lena Kristina Oberg-
Hogsta

formand
Chairman

Marlene Christina Thorman

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Golder Associates A/S for the financial
year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

Jerred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.

Niels Valdemar Trap Christensen
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Den uafhaengige revisors erklzerin-
ger

Til kapitalejeren i Golder Associates A/S

Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Golder Associates A/S
for regnskabsaret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et rsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifolge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om drsregnskabet er uden vasentlig
fejlinformation.,

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhznger af
revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formélet hermed er at udforme revisi-
onshandlinger, der er passende efter omstzndighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmeassige
sken er rimelige samt den samlede presentation af
arsregnskabet.

Independent auditor's reports

To the owner of Golder Associates A/S

Report on the financial statements

We have audited the financial statements of Golder
Associates A/S for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act,

Management's responsibility for the financial

statements

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

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.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
Jinancial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, 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 de-
sign audit procedures that are appropriate in the circum-
stances, 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 ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhsengige revisors erkleerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 01.01.2015 - 31.12.2015 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af arsregnskabet.

Det er pd denne baggrund vores opfattelse, at oplysnin-
gemne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 15.04.2016
Copenhagen, 15.04.2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Simon Hegenhav

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Jair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. 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 pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning Management commentary
Hovedaktivitet Primary activities

Selskabets aktivitet bestar i at drive konsulentvirk-
somhed inden for miljotekniske omréader, byggepro-
cesrddgivning og hermed beslaegtet virksomhed.

Udvikling i aktiviteter og ekonomiske
forhold
Arets resultat er ikke svarende til de forventninger,

der var sat ved Arets begyndelse

Den ekonomiske udvikling blev, efter et tilfredsstil-
lende forste halvér, pavirket af store strukturelle
endringer i den internationale koncern. Det strategi-
ske arbejde sammen med mangel pa ressourcer var
med til at saenke resultatet for sidste halvar af 2015.

12015 blev der yderligere fokuseret pa udvikling af
nye markedsomrdder og kundesegmenter indenfor

Mining i Grenland.

Fokus pa kerneydelser samt ansattelse af nye med-
arbejdere har bevirket at virksomheden er bedre
rustet til udfordringer i 2016. Ledelsen forventer
derfor, at 2016 bliver et stabilt & med vakst og
konsolidering af kerneydelser, hvor medarbejderne i
hgjere grad vil fokusere pé forretningsudvikling og
projektarbejde.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tr&dt forhold,
arsrapporten.

som forrykker wvurderingen af

The Company’s activities consist in providing envi-
ronmental consultancy, construction process con-

sulting services and related activities.
Development in activities and finances

Loss for the year does not correspond to the expec-

tations set out at the beginning of the year.

After a satisfying first half of the year, financial
developments were influenced by substantial struc-
tural changes in the international group. The stra-
tegic work and the lack of resources lowered the
results for the last half of 20135.

In 2015, focus was also on development of new
market areas and new customer segments within

Mining in Greenland.

Focus on core services and the employment of new
employees mean that the company will be beiter
prepared for the challenges in 2016. Management
therefore expects the year 2016 to become a stable
Year with growth and strengthening of core ser-
vices. A year in which the employees will be more

Jocused on business development and project wort.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og miling

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
ekonomiske fordele vil tilflyde virksomheden, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nir virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fraga virksom-
heden, og forpligtelsens vardi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

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

I resultatopgerelsen indregnes indtegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de beleb, der vedrerer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-

prises.

The accounting policies applied to these financial
Statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, Wwhereas costs are recognised by the

amounts attributable to this financial year.



Golder Associates A/S

Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
1 fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstir mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anlegsaktiver, varebeholdninger og andre ikke-
monetzre aktiver, der er kebt i fremmed valuta,

omregnes til historiske kurser.

Resultatopgerelsen

Nettoomsaetning

Nettoomsztning ved salg af tjenesteydelser indreg-
nes i resultatopgerelsen, nér levering til keber har
fundet sted. Nettoomsetning indregnes eksklusive
moms, afgifter og rabatter i forbindelse med salget
og méles til dagsvaerdien af det fastsatte vederlag.

Igangveerende arbejder for fremmed regning indreg-
nes i nettoomsatningen, i takt med at produktionen
udfores, séledes at nettoomsetningen svarer til
salgsveerdien af det i regnskabséret udferte arbejde
(produktionsmetoden).

Vareforbrug
Vareforbrug omfatter regnskabsarets vareforbrug

malt til kostpris.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the tramsaction date. Receivables, pavables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated

using historical rates.

Income statement

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to the
buyer. Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of the

consideration fixed.

Contract work in progress is included in revenue
based on the stage of completion so that revenue
corresponds to the selling price of the work per-
Jformed in the financial year (the percentage-of-

completion method).

Cost of sales
Cost of sales comprises costs of sales for the

financial year measured at cost.
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Anvendt regnskabspraksis

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrorer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsetningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager savel
som omkKostninger til social sikring, pensioner o.1.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlagsaktiver
bestr af regnskabsédrets af- og nedskrivninger op-
gjort ud fra henholdsvis de fastsatte restverdier og
brugstider for de enkelte aktiver og gennemforte
nedskrivningstest og af gevinster og tab ved salg af
materielle og immaterielle anlaegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestar af renteindtzgter,
nettokursgevinster vedrerende transaktioner i frem-
med valuta samt godtgerelser under acontoskatte-

ordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestdr af renteom-
kostninger, nettokurstab vedrerende transaktioner i
fremmed valuta samt tilleg under acontoskatteord-

ningen mv.

Accounting policies

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
efc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income,
net capital gains on transactions in foreign curren-
cies as well as tax relief under the Danish Tax Pre-

payment Scheme eftc.

Other financial expenses

Other financial expenses comprise interest expens-
es, net capital losses on transactions in foreign cur-
rencies as well as tax surcharge under the Danish

Tax Prepayment Scheme etc.
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Anvendt regnskabspraksis

Skat

Arets skat, der bestar af &rets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte p4 egenkapitalen.

Balancen
Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter software.

Erhvervede immaterielle rettigheder méles til kost-
pris med fradrag af akkumulerede afskrivninger.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsveerdi, hvis denne er lavere end den regn-
skabsmassige vardi.

Materielle anlaegsaktiver
Andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-

skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger baseret pa folgende vur-
dering af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar 3-5 ar

Accounting policies

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
fo the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Balance sheet
Intellectual property rights etc

Intellectual property rights etc comprise software.

Intellectual property rights acquired are measured

at cost less accumulated amortisation.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying

amount.

Property, plant and equipment
Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put

into operation,

The basis of depreciation is cost less estimated re-
sidual value afier the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:

Other fixtures and fittings, tools and

equipment 3-5 years



Golder Associates A/S

10

Anvendt regnskabspraksis

Materielle anlzgsaktiver nedskrives til genindvin-
dingsvardi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imedegéelse af forventede tab.

Igangveerende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning males
til salgsvaerdien af det pa balancedagen udferte ar-
bejde.

Salgsveerdien males pa baggrund af ferdiggerelses-
graden og de samlede forventede indtzgter pa det
enkelte igangverende arbejde. Fardiggerelsesgra-
den beregnes normalt som forholdet mellem det
faktiske ressourceforbrug og det totale budgetterede

ressourceforbrug,.

Hvis salgsverdien af et igangvarende arbejde ikke
kan opgeres palideligt, males salgsvardien til de
medgéede omkostninger eller til nettorealisations-

vardien, hvis denne er lavere.

Det enkelte igangvarende arbejde indregnes i ba-
lancen under tilgodehavender eller galdsforpligtel-
ser, athengigt af om nettoverdien, der er opgjort
som salgsverdien med fradrag af modtagne forud-

betalinger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde og
opndelse af kontrakter samt finansieringsomkost-
ninger indregnes i resultatopgerelsen, nar de afhol-

des.

Accounting policies

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Contract work in progress
Contract work in progress is measured at the selling
price of the work carried out at the balance sheet

date.

The selling price is measured based on the stage of
completion and the total estimated income from the
individual contracts in progress. Usually, the stage
of completion is determined as the ratio of actual to

total budgeted consumption of resources.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of

costs incurred and net realisable value.

Each contract in progress is recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net val-
ue, calculated as the selling price less prepayments

received, is positive or negative.

Costs of sales work and of securing contracts as
well as financing costs are recognised in the income

Statement as incurred,
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Anvendt regnskabspraksis

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemeessige vaerdi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vardi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede, skattemessige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af &rets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrerer efter-
folgende regnskabsar. Periodeafgransningsposter

males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-

ger og bankindestaender.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret

kostpris, der seedvanligvis svarer til nominel vardi.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assets.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.
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Anvendt regnskabspraksis

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
leb, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller ferdiggerelse af
den aftalte tjenesteydelse.

Accounting policies

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.
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Resultatopgerelse for 2015

Income statement for 2015

Note 2015 2014
Notes DKK DKK

Nettoomsatning 24.631.409 19.900.689
Revenue
Vareforbrug (7.075.068) (4.929.586)
Cost of sales
Andre eksterne omkostninger (6.822.206) (5.757.172)
Other external expenses
Bruttoresultat 10.734.135 9.213.931
Gross profitiloss
Personaleomkostninger 1 (10.549.878) (10.202.031)
Staff costs
Af- og nedskrivninger 2 (145.745) (170.544)
Amortisation, depreciation and impairment losses
Driftsresultat 38.512 (1.158.644)
Operating profit/loss
Andre finansielle indtegter 137.692 251.792
Other financial income
Andre finansielle omkostninger 3 (563.824) (428.294)
Other financial expenses
Resultat af ordinzaere aktiviteter for skat (387.620) (1.335.146)
Profitiloss from ordinary activities before tax
Skat af ordinzrt resultat 0 0
Tax on profit/loss from ordinary activities
Arets resultat (387.620) (1.335.146)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfort resultat (387.620) (1.335.146)

Retained earnings

(387.620)

(1.335.146)
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Balance pr. 31.12.2015

Balance sheet ot 31.12.2015

Erhvervede immaterielle anlegsaktiver
Acquired intangible assets

Immaterielle anlegsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver
Property, plant and equipment

Andre tilgodehavender

Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Note 2015 2014
Notes DKK DKK
320.239 415.433

4 320.239 415.433
29.589 80.140

5 29.589 80.140
231.009 231.009

231.009 231.009

580.837 726.582
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Udskudt skat

Deferred 1ax

Tilgodehavende selskabsskat

Income tax receivable

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Oms=tningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
Notes DKK DKK
5.048.227 4.663.869

826.875 2.397.784

1.647.592 3.042.193

25.200 25.200

144.066 0

307.416 219.021

7.999.376 10.348.067

213.262 353.748

8.212.638 10.701.815

8.793.475 11.428.397
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital

Contributed capital

Overfort overskud eller underskud
Retained earnings
Egenkapital

Equity

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden gzld
Other payables

Kortfristede gzeldsforpligtelser

Current liabilities other than provisions

Geeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note 2015 2014
Notes DKK DKK
6 500.000 500.000
1.243.582 1.631.202
1.743.582 2.131.202
1.005.568 500.800
579.136 868.594
1.774.184 4.229.104
0 216.295
3.691.005 3.482.402
7.049.893 9.297.195
7.049.893 9.297.195
8.793.475 11.428.397
7
8
9
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo
Equity beginning of year

Arets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfort

Virksom- overskud eller
hedskapital underskud I alt
Contributed capital Retained earnings Total
DKK DKK DKK
500.000 1.631.202 2.131.202

0 (387.620) (387.620)

500.000 1.243.582 1.743.582
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og lon

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other sacial security costs

2. Af- og nedskrivninger

2. Amortisation, depreciation and impairment losses
Afskrivninger pa immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger pd materielle anlaegsaktiver
Depreciation on property, plant and equipment

3. Andre finansielle omkostninger

3. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder
Financial expenses from group enterprises

Renteomkostninger i evrigt
Other interest expenses

Valutakursreguleringer
Currency translation adjustments

2015 2014
DKK DKK
9.873.652 9.625.726
595.735 509.335
80.491 66.970
10.549.878 10.202.031
2015 2014
DKK DKK
95.194 60.541
50.551 110.003
145.745 170.544
2015 2014
DKK DKK
305.095 112.567
39.057 9.677
219.672 306.050
563.824 428.294
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Noter

Notes

4. Immaterielle anlaegsaktiver
4. Intangible assets

Kostpris primo
Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Arets nedskrivninger
Write-downs for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmsssig vaerdi ultimo
Carrying amount end of year

Erhvervede
immaterielle
anlzegsakti-

ver
Acquired intangib-
le assets

DKK

475.974

475.974

(60.541)

(95.194)

(155.735)

320.239
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Noter

Notes

S. Materielle anlaegsaktiver
S. Property, plant and equipment

Kostpris primo
Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmzessig vzerdi ultimo
Carrying amount end of year

6. Virksomhedskapital

6. Contributed capital

Ordinare aktier
Ordinary shares

Der har ikke veret beveegelser pa virksomhedskapitalen de seneste 5 ar

There have been no movements on the contributed capital for the last 5 years.

Andre anlzeg,
driftsmateri-
el og inven-

tar

Other fixtures and
Sfittings, tools and
equipment

DKK
621.892

__ 621892

(541.752)

(50.551)

(592.303)

29.589

Nominel

Antal veerdi
Nominal
Number value

DKK

500 500.000

500 500.000
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Noter

Notes
7. Ikke-indregnede leje- og leasingforpligtelser
7. Unrecognised rental and lease commitments

Selskabets lejemal er uopsigeligt indtil 31. december 2016. Pr. 31. december 2015 udger den samlede lejefor-
pligtelse 534 t.kr.

The Company's lease of premises is interminable until 3] December 2016. At 31 December 2015, the total lease obligation amounts to DKK 534 thou-
sand,

Herudover har selskabet indgaet operationel leasingaftale vedrerende biler og en kopimaskine for perioden
frem til 30. september 2019. Pr. 31. december 2015 udger den samlede leasingforpligtelse 746 t.kr.

Moreover, the Company has concluded operating lease contracts on cars and a copier Jor the period ending 30 September 2019. At 31 December 201 5,
the total lease commitment amounts to DKK 746 thousand.

8. Ejerforhold
8. Ownership

Selskabet har registreret falgende aktionerer med mere end 5% af aktiekapitalens stemmerettigheder eller

pélydende verdi:

The Company has registered the Jollowing shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Golder Europe Holdings Inc, Canada

9. Koncernforhold

9. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Enterra Holdings Ltd., Canada

De udenlandske koncernregnskaber kan rekvireres ved henvendelse til Golder Associates A/S, Maglebjergvej
6, 1., 2800 Lyngby eller Enterra Holding Ltd., 6925 Century Avenue, Suite #100, Mississauga, Ontario, Cana-

da L5N 7K2

The foreign consolidated financial statements may be requested from Golder Associates A/S, Maglebjergvej 6, 1., 2800 Lyngby or Enterra Holding Ltd.,
6925 Century Avenue, Suite #100, Mississauga, Ontario, Canada L5N 7K2



