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LedelsespAtegning
Management’s renort

Bestyrelse og direkiion har dags dato aflagt drsrapporten for regnskabsdret 1. januar - 31, december 2016

for Saphira Consulting A/S.
The board of divectors and the executiva board have today presented the annual repoit of Saphiva Consulting A4S

Jor the finanicial year 1 Jonuary to 31 December 2016.

Avsrapporten er aflagt | overensstemmslse med Arsregnskabsloven.
The annual report has been presented in accordance vwith the Danish Financial Stateinents Act.

Vi anser den valgie regnskabspraksis for hensigismessig, og efter vores opfaiielse giver Arsregnskabet et
retvisende billede af selskabets akiiver, passiver og finansielle stilling pr. 31, december 2016 sami af resul-
iatet af selskabets akiiviteter for regnskabsfret 1. januar - 31. december 2016,

e consider the accounting policies used appropriate, and in our apinion the eminial accounls provide a irue and
Jair view of the company's assels and liabilitles and its financial position as on 31 December 2016 and of the
company's resulls of ifs activilies in the financial year 1 January to 31 Decerber 2016.

Ledelsesbereiningen indeholder efter vores opiaitelse en reivisende redegerelse for de forhold, som beret-
ningen omhandler,
We are of the opinion thal the mavagement’s veview includes a fair description of the issues dealtwith,

Arsrapporten indstilles til gensralforsamlingens godkendelse.
The aunual report is recommended for approval by the general meeiing.

Virurg, den 17, februar 2017
Viruim, 17 February 2017

Direktion
Exacuilve bourd

Managing Direcior

Hestyrelse
Board of direciors
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Leonardo Musso Lars Rossau Cla ielsen
Formand
Chafrian
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Den uafheengige revisors revisionspategning
Independent auditor's report

Til aktionsrerne i Saphira Consulting A/S
To the shareholders of Saphira Consulting A/S

Konklusion

Oplinion

Vi har revideret Arsregnskabet for Saphira Consulting A/S for regnskabsaret 1. januar - 31, december
2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbej-
des efter Arsregnskabsloven,

We have audited the annual accounts of Saphira Consulting A/S for the financial year 1 January to 31 December
2016, which comprise accounting policies used, profit and loss accouni, balance sheet and notes. The anmial
accounts are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at rsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsfiret 1. januar -
31. december 2016 I overensstemmelse med Arsregnskabsloven,

In our apinion, the annual accounts give a true and fair view of the company's assets, labilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to
31 December 2016 in accordance with the Danlsh Financial Statements Act.

Grundlag for konklusion

Basis for apinion

Vi har udfart vores revision | overensstemmelse med internationale standarder om revision og de yderligere
krav, der er gldende i Danmark. Vores ansvar ifglge disse standarder og krav er neermere beskrevet i revi-
sionspAtegningens afsnit "Revisors ansvar for revisionen af Arsregnskabet”. Vi er uafhengige af selskabet i
overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har opfyldt vores avrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opndede rovisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark, Our responsibilities under those standards and requirements are further described in the
below section "Auditor’s responsibilities for the audit of the annual accounts”. We are indspendent qf the
company in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the
additional requirements applicable in Denmark, and we have fulfllled our other ethical responsibilities in
accordance with these standards and requdrements. We balieve that the audit evidence obtained Is sufficient and
apprapriale to provide a basis for our opinion.

Ledelsens ansvar for Araregnskabet
The management's responsibilitles for the annual accounts
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Pen uafhsengige revisors revisionspitegning
Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et Arsregnakab, der giver et retvisende billede i overensstermmnel-
se med Arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser nad-
vendig for at udarbejde et Arsregnskab uden vessentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

The management is responsible for the preparation of annual accounts that give a frue and fair view in
accordance with the Danish Financial Statements Act. The management is also responsible for such internal
control as the management determines Is necessary to enable the preparation of annual accounts that are free
Jrom material misstatement, whether due to fraud or error.

Ved udarbejdelsen af Arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortseette drif-
ten; at oplyse om forhold vedrerende forisat drift, hvor dette er relevant; samt at udarbejde Arsregnskabet
pA grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensipt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternatlv end at gore dette,

In preparing the annual accounts, the management is responsible for evaluating the company's ability to contime
as a going concern, and, when relevant, disclosing maiters velated to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liguidate the
conpany or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af rsregnskabet

Audltor’s responsibilities for the audit of the annual accounis

Vores mal er at opnA haj grad af sikkerhed for, om Arsregnskabet som helhed er uden vessentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspAtegning med en konklusion.
Hej grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfiores i
overensstemmelse med internationale standarder om revision og de ydetligere krav, der er geldende i Dan-
mark, altid vil afdekke veesentlig fejlinformation, nir sAdan findes. Fejlinformationer kan opstd som falge
af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan forventes, at ds en-
keltvis eller samlet har indflydelse pA de gkonomiske beslutninger, som regnskabsbrugerne treeffer pa
grundlng af Arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements may arise due to fraud or error and may be
considered material {f; individually or in the aggregate, they could reasonably be expected to influence the
economic decisions made by users on the basis of the annual accounts.

Som led i en revision, der udfares i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit, We also:




Den uafhsengige revisors revisionspitegning
Independent auditor's report

° Identificerer og vurderer vi risikoen for veesentlig fejlinformation i Arsregnskabet, uanset om denne
skyldes besvigelser eller fgjl, udformer og udforer revisionshandlinger som reaktion pé disse risici
samt opnAr revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinformation forArsaget af besvigelser er hajere end ved
veesentlig fejlinformation fordrsaget af fejl, idet besvigelser kan omfatte sammensveergelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller tilsidesmitelse af intern kontrol.

e Ident{fy and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures In response to those risks, and obtain audit evidence that is
syfficlent and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
aof internal control,

0 Opnfr vi forstdelse af den interne kontrol med relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en konklu-
sion om effektiviteten af selskabets interne kontrol.

° Obtain an understanding of the 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 conirol.

o Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

° Evaluate the appropriateness of accounting policles used by the management and the reasonableness of
accounting estimates and related disclosures made by the management.

o Konkluderer vi, om ledelsens udarbejdelse af Arsregnskabet pA grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pA grundlag af det opndede revisionsbevis er veesentlig usik-
kerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne
til at fortseette driften. Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal vi i vores revisi-
onspAtegning gere opmerksom pa oplysninger herom i Arsregnskabet eller, hvis sAdanne oplysnin-
ger ikke er tilstreokkelige, modificere vores konklusion. Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnéet frem til datoen for vores revisionspitegning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke Imngere kan fortsestte driften.

o Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to evenis or conditlons that may raise significant doubt about the company's ability to
continue as a going concern. [f we conclude that a material uncertainty exisis, we are required to draw
attention in our auditor's report to the related disclosures in the emnual accounts or, if such disclosures
are inadequate, to modjfy our apinion. Qur conclusions are based on the audlt evidence obtained up to
the date of our auditor’s report, However, firture events or conditions may cause the company to cease to
continue as a going concern,

4




Den uafhmengige revisors revisionspitepning
Independent auditor's report ] B

o Tager vi stilling til den samlede preesentation, struktur og indhold af Arsregnskabet, herunder note-
oplysningerne, samt om Arsregnskabet afspejler de underliggende transaktioner og begivenheder pd

en sidan mAde, at der gives et retvisende billede heraf.
e Evaluate the overall presentation, structure amd contents of the annual accounts, including the

disclosures in the notes, and whether the annual accounts reflect the underlying transactions and events
in a manner that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydellge revisionsmeessige observationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen,

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audlt and significant audit findings, including any significant deficiencies in the internal control that
we ldentify during our audit,

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledslsen er ansvarlig for ledelsesberetningen.
The management Is responsible for the management's raview.

Vores konklusion om Arsregnskabet omfitter ikke ledelsesberetningen, og vi udtrykker ingen form for kon
klusion med sikkerhed om ledelsesberetningen.

Our opinlon on the ennual nccounts does not cover the management's review, and we do not express any kind of
assurance opinion on the management's review.

I tilknytning til vores revision af Arsregnskabet er det vores ansvar at lmse ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veesentligt inkonsistent med Arsregnskabet eller vores viden op-
nilet ved revisionen eller pA anden mide synes at indeholde vazsentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management's review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounis or
our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kresvede oplysninger i henhold til

frsregnskabsloven,
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pA det udfarte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med Ars-
regnskabet og er udarbejdet | overensstemmelse med Arsregnskabslovens krav. Vi har ikke fundet veesentlig
fejlinformation i ledelsesberetningen.

Based on the work we have performed, we beligve that the management's review Is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement
Acts. We did not find any material misstatement in the management's review,
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Kabenhavn, den 17, februar 2017
Copenhagen, 17 February 2017

Christensen Kjeeyrulfi

Statzautarissret Revislonsakiioselskab

CVR-r. 1591 5641
Company pog. no. 13 9156 41

-

Elan Schapiro
siatstutoriseret rovisor
Stare Autherlsed Publie Aocoumtant
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Ledelsesheretning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets formd! er at drive IT-konsulentvirksomhed,

The principal activities of the company are consultancy and advice within IT solutions,

Udvikling i aktiviteter og ekonomiske forhold
Development in activitles and financial matters

Arets bruttofortjeneste udgar 23.029 t.kr. mod 21.285 tkr. sidste Ar. Det ordingre resultat efter skat udger

4.194 t.kr. mod 5.833 t.kr. sidste &r. Ledelsen anser &rets resultat for tilfredsstillende.

The gross prafit for the year is 23.029 tDKK against 21.285 tDKK last year. The results from ordinary activities

after tax are 4,194 tDKK against 5.833 tDKK Inst year. The management considers the results satigfactory.
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Resultatopgorelse 1. januar - 31. december
Prafit and loss account 1 January - 31 December

All amounts in DKK,

Note

Bruitoforijeneste
Gross profit

1 Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anleggaktiver
Depreciation and writedown relating to tangible fixed assets

Driftsresultat
Operating profit

Andre finansielle indtregter
Other financlal income

2  @vrige finansielle omkosminger
Other financial costs

Resnltat for skat
Results before tax

3  Skat af Arets resultat
Tax on ordinary results

Arets resultat
Resulis for the year

Foralag til resultatdisponering:
Proposed disiributlon of the resulty:

Udbyite for regnskabsdret
Dividend for the financial year

Overfores til overfart resultat
Allocated to results brought forward

Disponeret i alt
Distribution in total

2016 2015
23.028.788 21,284.726
-17.521.259 -13.610.755
-50.976 -50.976
5,456,553 7.622.995
48.821 83.810
-26.604 46,278
5.478.770 7.660.527
-1.284.865 ~1,827.957
4.193.905 5.832.570
4,193,905 2,500,000
0 3.332.570
4.193.905 5.832.570




Balance 31. december
Balance sheet 31 Decemiber

Al amounts in DKK.

Abkdttver
Assets

Note 2016 2015

Anleeganktiver
Fixed nssets

4  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixiures and furniture 8.498 59.474

Materielle anlegsaktiver 1 alt
Tangible fixed assets in total 8.498 59.474

Deposita
Deposits 118.905 117.654

Finansielle anleggaktiver i alt
Financial fixed assels in total 118.905 117.654

Anlsegeaktiver 1 alt
Fixed assets in total 127.403 177128

< // )




Balance 31. december
Balance sheet 31 December

All amounts in DKK,

Altiver
Assefs

Note 2016 2015

Omsstningaaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 13,824.189 17.368.455
5 Igangverende arbejder for fremmed regning

Work in progress for the account of others 85.100 96.090

Udskudte skatteaktiver

Deferred tax assets 611 0

Andre tilgodehavender

Other debtors 6.212 5.985

~ Periodeafgreensningsposter

Accrued income and deferred expenses 76.852 82.156

Tilgodehavender i alt

Debtors in total 13.992.964 17.552.686

Likvide beholdninger

Available finds 13.957.233 0.244.392

Omseetningsaktiver i alt

Current assets in total 27.950.197 26.797.078

Akitver i alt

Assets in total 28.077.600 26,974,206

A

4%@




Balance 31. december
Balance sheet 31 December

All amounts in DKK,

Passiver
Equity and labllities

Note 2016 2015

Egenkapital
Equity

6 Virksomhedskapital

Contributed capital 1.000.000 1.000.000
7 Overfart resultat

Results brought forward 9.213.065 9.213.065
8 Foreslaet udbytte for regnskabséret

Proposed dividend for the financial year 4.193.905 2.500.000

Egenhapital i alt
Equity in total 14,406.970 12.713.065

Hensatte forpligtelser
Provislons

Hensgettelser til udskudt skat
Provisions for deferred tax 0 5,308

Hensatte forpligtelser f alt
Pravisions in total 0 5.308




Balance 31, decémber
Balance sheet 31 December

All amounts in DKK,

Passiver
Equity and Habillties

Note 2016 2015

Geldsforpligtelser
Liabilitles

Leveranderer af varer og tjenesteydelser

Trade credjtors 8.235.174 7.681.374
Selskabsskat

Corporate tax 235,784 251.785
Anden geeld

Other debts 5,199,672 6.322.674

Kortfiistede geeldsforpligtelser i alt
Short-term liabilitles in total 13.670.630 14.255.833

Geldsforpligtelser i alt
Liabilitles in total 13,670,630 14,255,833

Passiver i alt
Equity and Habilities in total 28.077.600 26.974.206

9 Eventualposter
Contingencles

4.




Noter

Noles
All amounts in DKK,
2016 2015
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 15,715,879 12.082.512
Pensioner
Pension cosis 835.272 692,904
Andre omkostninger til social sikring
Other costs for social security 200.802 78.158
Personaleomkostninger i avrigt
Other stqff costs 769.306 757.181
17.521.259 13.610.755
Gennemsnitligt antal beskmftigede medarbejdere
Average number of employees 15 12
2.  @vrige finansielle omkostninger
Other financlal cosis
Andre finansielle omkostninger
Other financial costs 26.604 46.278
26.604 46.278
3.  Skat affrets resultat
Tax on ordinary resulls
Skat af Arets resultat
Tax of the results for the year, parent company 1.290.784 1.847.782
Arets regulering af udskudt skat
Adfustment for the year of deferred tax -5.919 -19.825
1.284.865 1.827.957




Noter
Notes

All amounts in DKK.

5.

Andre anlseg, drifismateriel og inventar
Other plants, aperafing assets, and fixtures and furniture

Kostpris 1. januar 2016
Cost 1 January 2016

Kostpris 31, december 2016
Cost 31 December 2016

Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2016
Depreclation and writedown 31 December 2016

Regnskabsmeessig veerdi 31, december 2016
Book value 31 December 2016

Igangveercnde arbejder for fremmed regoing
Wark in progress for the account of others

Salgsveerdi af periodens produktion
Sales value of the production of the period

Igangveerende arbejder for fremmed regning, netto
Work in progress for the account of others, net

Der indregnes sledes:

The following is recognised:

Igangveerende arbejder for fremmed regning
(Omseetningsaktiver)

Work in progress for the account of others (Current assets)

152.930 152.930
152,930 152.930
~93.456 -42.480
-50.976 -50.976
-144.432 -93.456
8.498 59.474
85.100 96.090
85.100 96.090
85.100 96,090
85.100 96.090




Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

6.  Virksomhedskapital

Contributed capital

Virksomhedskapital 1. januar 2016

Contributed capital | January 2016 1.000.000 1.000.000
1.000.000 1.000.000

Qﬁ?{apit&]m bestér af 800.000 A-aktier a 1,00 kr, og 200.000 B-aktier a 1,00 kr. og multipla

The share capital consists of 800.000 A shares and 200,000 B shares, each with a nominal value of DKK
1,00. No shares hold particular rights.

7. Overfori resultat

Results brought forward

Overfort resultat 1. januar 2016

Results brought forward 1 January 2016 9.213.065 5.880.495

Arets overfarte overskud eller underskud

Prafit or loss for the year brought forward 0 3,332,570
9.213.065 9.213.065

8.  Foresliet udbytte for regnskabsiiret

Proposed dividend for the financial year

Udbytte 1. januar 2016

Dividend 1 January 2016 2.500.000 1.250.000

Udloddet udbytte

Distributed dividend -2,500.000 -1.250.000

Udbytte for regnskabsaret

Dividend for the financial year 4,193,905 2.500.000
4.193.905 2.500.000




Noter
Notes

All amounts in DRK.

9.  Eventualpoater
Contlngencies

Eventualforpligtelser

Contingert lHabllites

Selgskabet har en forpligtelse vedrarende deres lejemAl med opsigelsespligt pi 6 mAneder,
Forpligtelsen udger t k. 160,

The company has entered into an operational leasing contract, The leasing coniract has a notice period of
6 months. The liability represents 160 tDKK.




Anvendt regnskabspraksis
Accounting policies used

Arstapporten for Saphira Consulting A/S er aflagt i overensstammelse med Arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed.

The annual report for Saphira Consulting A/S is presented in accordance with those regulations of the Danish
Financlal Statements Act concerning companies identified as class B enterprises,

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

Generelt om indregning og miling

Recognlition and measurement in general

I resultatapgerelsen indregnes indteegter i takt med, at de indtjenes, Herunder indregnos veerdireguleringer
af finansielle aktiver og forpligtelser. 1 resultatopgarelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefarsler som folge af esndrede regnskabs-
messige skan af beleb, der tidligere har veeret indregnet i resultatopgerelsen,

Income is recognised in the profit and loss account concurrently with its reallsation, including the recognition of
value adjustments of financial assets and liabilities, Likewise, all costs, these including depreciation,

amortisation, writedown, provisions, and reversals which ave due to changes in estimated amounts previously
racognised In the prafit and loss account are recognised in the profit and loss account,

Aktiver indregnes i balancen, nr det er sandsynligt, at fremtidige pkonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan méles pAlideligt,

Assels are recognised in the balance sheet when the company is liable to achieve future, JSinancial bengfits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fromtidige skonomiske fordele vil fragh selska-
bet, og forpligtelsens vacrdi kan males pAlidsligt.

Liabllities are recognised in the balance sheet when the company is liable to lose future, financial benefiis and the
value of the liability can be measured reliably.

Ved forste indregning méles aktiver og forpligtelser til kostpris, Efterfalgende males aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost,

At the first recognition, assets and liabilities are measured at cost, Later, assets and liabilities are measured as
described below for each individual accounting item,

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommar inden Arsrapporten
aflmgges, og som vedrerer forhold, der eksisterede p4 balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may

appear before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgarelsen
The profit and loss account

Brattofortjeneste

Grass profit

Bruttofortjeneste indeholder nettoomseetning fratrukket hertil medghet vareforbrug samt fradrag af andre
eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work
performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsetning indregnes i resultatopgarelsen, sAfremt levering og risikoovergang til keber har fundet sted
inden drets udgang, og séfremt indtegten kan opgares palideligt og forventes modtaget. Nettoomsetningen
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 {f delivery and risk transfer to the buyer have taken
Pplace 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.

Igangveerende arbejder for fremmed regning vedrarende entreprisekontrakter indregnes i nettoomsztningen
I takt med, at produktionen udfores, hvorved nettoomseetningen svarer til salgsvaerdien af drets udfarte ar-
bejder (produktionsmetoden). Nettooraseetningen indregnes, nr de samleds indtsgter og omkostninger pé
entreprisekontrakten og fierdiggerelsesgraden pa balancedagen kan opgares pélideligt, og det er sandsyn-
ligt, at de skonomiske fordele vil tilgh selskabet,

Contract work in progress concerning construction contracts is recognised concurrently in the net turnover with
the progress of the production. Thus the net turnover corresponds to the sales value of the completed productions
of the year (the production method). The net turnover is recognised when the total income and costs of the
contract and the scope of completion on the balance sheet date can be determingd reliably, and when it is likely
that the financial benefits will be received by the company.

Nér resultatet af en entreprisekontrakt ikke kan opgares palideligt, indregnes nettoomseetningen kun svaren-
de til de medgfiede omkostninger, i det omfang det er sandsynligt, at de vil blive genindvundet,

When the results of a contract can not be determined reliably, the net turnover Is only recognised on a cost basis,
however, to the extent that it is probable that the costs will be recovered,

Vareforbrug omfatter omkostninger i form ad direkte konsulentydelser der er medgdet til at opnd Arets
omseetning,

Costs of sales comprise costs for direct consultancy services, which are recognised to generafe the turnover for
the year.
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration og loka-
ler.
Other external costs comprise costs for distribution, sales, advertisement, administration, and premises.

Personaleomkosininger

Straff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostninger
til socinl sikring mv. til selskabets medarbejdere, I personaleomkostninger er fratrukket modtagne godtga-
relser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other cosis Jor social security
elc. for staff members. Stqff cosis ara less public reimbursements.

Af- og nedskvivninger

Depreclation, amortisation and writedown

Af- og nedskrivninger indeholder Arets af- og nedskrivninger af immaterlelle og materielle anlegsaktiver.
Depreciation, amortisation and writedown comprise dapreciation on, amortisation of and writedown relating to
intanglble and tangible fixed assets respectively.

Finansielle indtegter og omkostninger

Net financlals

Finansielle indtegter og omkostninger indeholder renter, realiserede og urealisereds kursgevinster samt til-
lzg og godtgarelser under acontoskatteordningen mv. Finansielle indtsgter og omkostninger indregnes i re-

sultatopgerelsen med de belab, der vedrarer regnskabsfret,
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and

liabilitles, amortisation of financial assets and labilities, additions and reimbursements under the Danish tax
prepayment scheme, ete. Financial income and expenses are recognised in the profit and loss account with the
amounts that concerns the financlal year.

Skat af Arets resultat

Tax of the resulls for the year

Arets skat, der bestdr af Arets akiuelle selskabsskat og endring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfares til Arets resultat, og direkte i egenkapitalen med den del, der kan henfares
til posteringer direkte i 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 equlty with the
share referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anleegsaktiver
Tangible fixed assets




Anvendt regnskabspraksis
Accounting policies used

Materielle anlegsaktiver males il kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown, Land is not
depreciated.

AfSkrivningsgrundlaget er kostpris med fradrag af eventuel forventet restveerdi efter afsluttet brugstid. Af-
skrivningsperioden og restveerdien fastsecttes pA anskaffelsestidspunktet og revurderes Arligt, Overstiger
restveerdien aktivets regnskabsmassige veerdi, opherer afskrivningen,

The basis of depreciation Is cost with deduction of any expected residual value after the end of the useful life of
the asset. The amoriisation period and the residual value are determined at the acquisition date and reassessed
anrually. If the residual value exceeds the book value, the amortisation discontinues,

Ved endring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en endring i regnskabsmeessigt sken.

If the amortisation perlod or the residual value is changed, the effect on amortisation will in the fidure be
recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug,
The cost comprises the acquisition cost and costs directly attached to the acquisition unttl the time when the asset

is ready for use.

Kostprisen p# et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden pa

de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

usefil lives of each individual components differing.

Der foretages linezre afskrivninger baseret pA falgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anleg, driftsmaterlel og inventar
Other plants, operating assels, fixtures and firniture 3.5 Ar / years

Sméaktiver med en forventet levetid under 1 Ar indregnes i anskaffelsesdret som omkostninger i resultatop-

garelsen,
Minor assets with an expected useful life of less than 1 year are recognised as cosis in the profit and loss account

in the year of acquisition.
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Anvendt repnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afheendelse af materielle anlegsaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmsssige veerdi pa salgstidspunkiet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtesgter eller andre driftsomkostninger.

Prafit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale, Profit or losses are recognised in the profit
and loss account as other operating income or other operating expenses.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Der nedskri-
ves til nettorealisationsveerdien med henblik pA at imedegd forventede tab,

Debtors are measured at amortised cost which ysually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable vaiue,

Igangvserende arbejder for fremmed regning
Work in progvess for the account of others
Igangveerende arbejder for fremmed regning méles til salgsveerdien af det udfarte arbejde fratrukket aconto-

faktureringer og forventeds tab.
Coniract work in progress Is measured at the selling price of the work performed, however with deduction of
involcing on account and expected losses.

Nir salgsverdien pA en kontrakt ikke kan opgeres pAlideligt, méles salgsveerdien kun til de medgfede om-
kostninger eller nettorealisationsveerdien, hvis denne er lavere.

When the sales vatue of a contract can not be determined reliably, the selling price is measured solely at the costs
incurred, or at the net realisable value, If this is lower.

Omkogtninger i forbindelse med salgsarbejde og opnfelse af kontrakter indregnes i resultatopgerelsen i takt

med, at de afholdes,
Costs in connection with sales work and the achievament of comtracts are recognised in the profit and loss account

when Incurred,

Periodeafgreensningsposter
Accrued income and deferred expenses

Periodeafgreensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrarende ef-

terfolgende regnskabsdr.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide heholdninger
Avatlable funds
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Anvendt regnskabspraksis
Accounting policies used

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

Egenkapital

Equity

Udbytte

Dividend

Udbytte, som forventes udbetalt for dret, vises som en swrskilt post under egenkapitalen, Foresldet udbytte
indregnes som en forpligtelse pA tidspunktet for vedtagelse pA den ordinsere generalforsamling (deklara-
tionstidspunktet).

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a lability at the time of approval by the general meeting (the time of declaration).

Selskabsskat og udskudt skat

Corporate tax and deferred fax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af drets forventede skattepligtige indkomst reguleret for skat af tidligere Ars skattepligtige indkom-
ster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i det om-

fang, 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 calevlated 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 liabilitles are set off to the extent that legal right of set-qff exisis and [f the items are
axpected to be seftled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemmssig 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 liabilittes with a balance sheet
Jocus, :

Udskudt skat mAles pA grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geeldende, ndr den udskudte skat forventes udlest som aktuel skat.

Daferred tax is measured based on the tax rules and tax rates applying under the legisiation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax.

Geldsforpligtelser

Liabllities

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other labilitles are measured at amortised cost which usually corresponds to the nominal value.
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