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Principia North A/S

Selskabsoplysninger / Company details

Selskab (Company)
Principia North A/S
Gregnlandsvej 10, Tved
5700 Svendborg

Telefon: (Phone)

Hjemstedskommune:(Municipality of domicile)

CVR-nummer: (CVR no.)
Regnskabsperiode: (Reporting period)

Selskabets vaesentligste aktiviteter

+4572 30 18 55

1. januar 2016 - 31. december 2016

Selskabets aktiviteter er ifglge vedtaegterne at drive drive ingenigrarbejde i forbindelse med udvinding af olie,

gas og vedvarende energi samt design af skibe.

Principal activity

The company's articles of association state that the company's purpose is engineering work on the extraction of oil, gas and

renewable energy and designing ships.
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Michel J. R. Rochon
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Direktion (Executive Board)
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Principia North A/S

Ledelsespategning / Statement by Board of Directors and Executive Board

Bestyrelsen og direktionen har i dag behandlet og godkendt drsrapporten for 1. januar 2016 - 31. december 2016
for Principia North A/S.
Arsrapporten aflagges i overensstemmelse med &rsregnskabsloven.

The Board of Directors and the Executive Board today considered and approved the annual report of Principia North A/S for
the period 1 January 2016 - 31 December 2016. The annual report was prepared in accordance with the Danish Financial

Statements Act.

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af resultatet af seiskabets aktiviteter for regnskabsaret 1. januar 2016 - 31.
december 2016.

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31 December 2016,
and of its financial performance for the financial year 1 January 2016 - 31 December 2016,

Ledelsesberetningen indehoider efter vor opfattelse en retvisende redeggrelse for de forhold, beretningen om-

handler.

In our opinion, the management's review gives a true and fair view of the matters dealt with in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the annual report be adopted by the annual general meeting.

Svendborg,

Direktionen:

Executive board:
. |~ [y

S

Bestyrelsen:
Board of direct

Benoit J.

\ lesger Tang Kristensen
Formand
Chairman

. Moulliac Miehel §. R. Rochon Eric G| Zara
—
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Principia North A/S

Den uafhaengige revisors erklaeringer / Independent Auditor's Report

Til kapitalejerne i Principia North A/S
To the shareholders of Principia North A/S

Erklaering om udvidet gennemgang af arsregnskabet

Extended Review Report on the financial statement

Vi har udfgrt udvidet gennemgang af arsregnskabet for Principia North A/S for regnskabsaret 1. januar 2016 - 31.
december 2016. Arsregnskabet, der omfatter resultatopggrelse, balance og noter, herunder anvendt regnskabs-

praksis, udarbejdes efter arsregnskabsloven.

We have performed an extended review of the accompanying financial statements of Principia North A/S for the financial year
1 January to 31 December 2016. The accompanying financial statements, which comprise summary of significant accounting

policies, income statement, balance sheet and notes, are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet
Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser ngdvendig

for at udarbejde et drsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Management’s responsibility for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the
Danish Financial Statements Act and for such internal control as Management determines is necessary to enable the prepa-

ration of the financial statements that are free from material misstatement whether due to fraud or error.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om drsregnskabet. Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erkleeringsstandard for sma virksomheder og FSR — danske revisorers
standard om udvidet gennemgang af drsregnskaber, der udarbejdes efter arsregnskabsloven. Dette kraever, at vi
overholder revisorloven og FSR - danske revisorers etiske regler samt planlaegger og udfgrer handlinger med
henblik pd at opnd begraenset sikkerhed for vores konklusion om arsregnskabet og derudover udfgrer specifikt

kraevede supplerende handlinger med henblik pa at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primaert bestar at forespgrgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske handlinger og de specifikt kreevede supplerende handlinger
samt vurdering af det opndede bevis. Omfanget af handlinger, der udfgres ved en udvidet gennemgang, er min-

dre end ved en revision, og vi udtrykker derfor ingen revisionskonklusion om arsregnskabet.
Den udvidede gennemgang har ikke givet anledning til forbehold.

Auditor’s responsibility
Our responsibility is to express a conclusion on the accompanying financial statements. We conducted our extended review in
accordance with the Danish Business Authority’s assurance standard for small entities and FSR — danske revisorer’s standard

on extended review of financial statements prepared in accordance with the Danish Financial Statements Act.

Dansk T G
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Principia North A/S

Den uafhangige revisors erklaringer / Independent Auditor's Report

This requires us to comply with the Danish Act on Approves Auditors and Audit Firms and FSR — danske revisorer’s Code of
Ethics and perform procedures in order to obtain limited assurance for our conclusion on these Financial Statements, and in

addition perform specifically required supplementary procedures in order to obtain additional assurance for our conclusion.

An extended review of financial statements includes procedures primarily consisting of making inquiries of management and
others within the entity, as appropriate, applying analytical procedures and the specifically required supplementary proce-

dures, and evaluating the evidence obtained.

The procedures obtained in an extended review are less than those performed in an audit and accordingly we do not express

an opinion on the financial statements.

The extended review has not resulted in any qualificiations.

Konklusion
Baseret pa det udfgrte arbejde er det vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resuitatet af selskabets aktiviteter for regn-

skabsaret 1. januar 2016 - 31. december 2016 i overensstemmelse med drsregnskabsloven.

Opinion
Based on the work performed it is our opinion that these financial statements give a true and fair view of the company’s
assets, liabilities and financial position as at 31 December 2016 and of its financial performance for the financial year 1 January

to 31 December 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for konkiusion

med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af drsregnskabet er det vores ansvar at lase ledelsesberetningen og
i den forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med &rsregnskabet eller vores

viden opndet ved den udvidede gennemgang eller pa anden made synes at indeholde vaesentlig fejlinformation.

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

arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesbheretningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejl-

information i ledelsesberetningen.

Statement on the Management’s review

Management is responsible for Management’s review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any form of assurance

Dansk > GCn
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Principia North A/S

Den uafhaengige revisors erklaeringer / Independent Auditor's Report

conclusion thereon.

In connection with our extended review on the Financial Statements, our responsibility is to read Management’s Review and,

in doing so, consider whether Management’s Review is materially inconsistent with the Financial Statements or our knowledge

obtained during the extended review, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the

Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the Financial State-

ments and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We did not identify

any material misstatement of Management’s Review.

Svendborg, 28 April 2017

Dansk Revision Svendborg

Stasgyjnpﬁeretr@ylﬂonsaknesehkab,CVR—nr.33057989

1< ILI,-"',' / /
R | SUA
.llf. WA -
Niels Duedahl—"
Statsautoriseret revisor
State-Authorised Public Accountant
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Principia North A/S

Ledelsesberetning / Management's Review

Virksomhedens vaesentligste aktiviteter
Virksomhedens vasentligste aktiviteter har i lighed med tidligere ar vaeret ingenigrarbejde i forbindelse med

udvinding af olie, gas og vedvarende energi samt design af skibe.

Principal activity
In common with previous years, the company’s principal activity has been engineering work on the extraction of ofl, gas and

renewable energy and designing ships.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke vaeret enkeltstdende begivenheder i regnskabs-

aret, som er af sa vaesentlig karakter, at det kreever omtale i ledelsesberetningen.

Arets udvikling og resultat anses for mindre tilfredsstillende.

Branchen har vaeret presset og resultatet er praeget af faldende aktivitetsniveau.

Ledelsen er opmzerksom pa kapitaltabsbestemmelsen i selskabslovens § 119 og har udarbejdet plan for reetab-
lering af selskabskapitalen via egen drift gennem tilpasning af driften til aktivitetsniveauet, tilpasningen er sket

fra ultimo 2015 og Igbende henover 2016 og forventes at fa fuld effekt fra 2017.

Development in activities and financial affairs
The company has continued its normal business activities. No isolated events during the financial year are material enough to

require disclosure in the management's review.

Developments and results for the year are considered as less satisfactory.
The industry has been under pressure and the result for the year is influenced by a falling level of activity.

Management is aware of the rules in the Danish company law § 119 about loss of share capital and has developed a plan for
reestablishing the share capital by its own operations though adjustments of the expenses in accordance with the lower level

of activity. The adjustments have started end 2015 and has continued in 2016 and is expected to be seen fully in 2017.

Dansk > GG
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Principia North A/S

2016 2015

Note  Resultatopggrelse / Income Statement DKK 1.000 DKK
Perioden 1. januar - 31. december
The period 1. januar - 31. december
Bruttofortjeneste 4.386.947 7.445
Gross profit

1 Personaleomkostninger -6.549.766 -7.661
Staff cost
Afskrivninger, anlaegsaktiver -384.552 -439
Depreciation and amortisation of non-current assets
Resultat fgr finansielle poster -2.547.371 -655
Income or loss before net financials
Finansielle indtaegter 28.253 39
Financial income
Finansielle omkostninger -5.476 -63
Financial expenses
Resultat fgr skat -2.524.595 -679
Profit before tax
Skat af arets resultat 472.489 67
Tax on the income or loss for the year
Arets resultat -2.052.106 -611
Net income or loss for the year
Forslag til resultatdisponering:
Proposal for distribution of net income
Overfgrt resultat -2.052.106 -611
Retained earnings
Resultatdisponering i alt -2.052.106 -611
Total distribution of net income

Dansk o GG
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Principia North A/S

2016 2015

Note  Balance / Balance Sheet DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december
Goodwill 6.411.010 6.777
Goodwill
Immaterielle anlaegsaktiver 6.411.010 6.777
Intangible assets
Andre anlaeg, driftsmateriel og inventar 16.603 35
Other plant, fixtures and operating equipment
Materielle anlaegsaktiver 16.603 35
Property, plant and equipment
Anlaegsaktiver i alt 6.427.613 6.812
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 1.110.566 1.279
Receivables from sales and services
Igangvaerende arbejder for fremmed regning 620.395 1.450
Contract work in progress
Udskudte skatteaktiver 557.386 85
Deferred tax assets
Tilgodehavende skat 0 14
Tax receivable
Andre tilgodehavender 47.525 107
Other receivables
Periodeafgransningsposter 142.098 146
Prepayments
Tilgodehavender 2.477.970 3.081
Receivables
Likvide beholdninger 85.027 105
Cash
Omsatningsaktiver i alt 2.562.997 3.186
Total current agssets
Aktiver i alt 8.990.610 9.999
Total assets

Dansk 2 GCa
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Principia North A/S

2016 2015

Note  Balance / Balance Sheet DKK 1.000 DKK
Passiver pr. 31. december
Liabilities and equity as at 31. december
Virksomhedskapital 500.000 500
Contributed capital
Overfort resultat -2.596.268 -544
Transferred earnings

2 Egenkapital i alt -2.096.268 -44
Total equity
Leverandgrer af varer og tjenesteydelser 76.136 165
Accounts payable
Geeld til tilknyttede virksomheder 9.268.814 7.910
Payables to group enterprises
Geeld til associerede virksomheder 751.316 875
Payables to associates
Selskabsskat 18.401 0
Income tax
Anden geeld 972.210 1.093
Other payables
Kortfristede gaeldsforpligtelser 11.086.878 10.043
Current payables
Geelds- og hensatte forpligtelser i alt 11.086.878 10.043
Total payables and provisions
Passiver i alt 8.990.610 9.999
Total liabilities and equity

3 Eventualforpligtelser
Contingent liabilities

4 Kontraktlige forpligtelser
Contractual obligations

Dansk = GCa
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Principia North A/S

2016 2015
Noter / Notes DKK 1.000 DKK
1 Personaleomkostninger
Staff Cost
Lgn og gager 5.835.926 6.786
Pay and remuneration
Pensioner 475.464 540
Pensions
Andre omkostninger til social sikring 80.540 89
Sacial security contributions and staff costs
@vrige personaleomkostninger 157.836 246
Other staff costs
Personaleomkostninger i alt 6.549.766 7.661
Staff Cost
Gennemsnitlige antal beskaeftigede 12 12
Average number of employees
2 Egenkapital Virksom- Overfgrt lalt
hedskapi- resultat Total
tal Retained
Contri- earnings
buted Ca-
pital
Equity
1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo 500 -544 -44
Equity at 1 January
Arets resultat 0 -2.052 -2.052
Retained earnings
Egenkapital ultimo 500 -2.596 -2.096
Equity

Virksomhedskapitalen er sammensat af aktier & DKK 1.000 eller multipla heraf.
The share capital consists of 500 shares of DKK 1.000

3 Eventualforpligtelser
Contingent liabilities

Ingen.

None

Dansk > GG
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Principia North A/S

2016 2015

Noter / Notes DKK 1.000 DKK
4 Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgdet operationelle leje- og leasingaftaler for fglgende belgb:

Restlgbetid i 48 mdr. med en gennemsnitlig ydelse pa DKK 1.317

Restlgbetid i 18 mdr. med en gennemsnitlig ydelse pd DKK 2.196

Huslejeforpligtelse 6. mdr. a” DKK 12.500.

The company has signed lease agreements as follows:

Remaining term 48 months with monthly pay of DKK 1.713

Remaining term 18 months with monthly pay of DKK 2.196.

Rent agreement 6 months of DKK 12.500.

Dansk e G
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Principia North A/S

Anvendt regnskabspraksis / Accounting Policies

Generelt
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for regnskabsklasse B. Ars-

regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

General
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class

B, The financial statements were prepared using the same accounting policies as last year.

Herudover har selskabet valgt at fglge visse bestemmelser fra overliggende regnskabsklasser.
Besides this the company has chosen certain rules from higher accounting classes.

Der skal fremover foretages arlig revurdering af restveaerdier pa materielle aktiver. Selskabet har ingen vaesentlige
restvaerdier pd materielle aktiver. £ndringen foretages i henhold til overgangsbekendtggrelsens § 4 alene med
fremadrettet virkning som en aendring af regnskabsmaessigt skgn og har ingen effekt for egenkapitalen. Der er

ikke foretaget tilpasning af sammenligningstal for tidligere ar.

In future, the residual value on tangible assets is to be re-evaluated annually. The Company has no significant residual value
on tangible assets. Thus, this change is made with forward effect only, as a change of accounting estimate, and has no impact

on equity.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report has been prepared in accordance with the same accounting policies as previous years.

Generelt om indregning og maling

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige pkonomiske ressourcer vil fragé selskabet,

og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet for hver enkelt regnskabspost nedenfor.
Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over Ipbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle afdrag

samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten aflaeg-

ges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indteegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes veerdireguleringer af
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Principia North A/S

Anvendt regnskabspraksis / Accounting Policies

finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af andrede regnskabsmaessige skgn af belgb, der tidligere har vaeret

indregnet i resultatopgarelsen.

General principles for recognition and measurement
Assets are recognised in the statement of financial position when it is probable that future economic benefits will flow to the

company and the value of the asset can be measured reliably.

Liabilities are recognised in the statement of financial position when it is probable that future economic benefits will flow out

of the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described

below for each individual item.

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of a constant effective interest
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-

mulated amortisation of the difference between cost and nominal amount.

On recognition and measurement, foreseeable losses and risks are taken into consideration, arising before the annual report

is prepared and proving or disproving matters existing on the statement of financial position date.

Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amortisation impairment losses and provisions, as well as reversals resulting from changes in accounting esti-

mates of amounts previously recognised in the income statement.

Omregning af fremmed valuta
Transaktioner i fremmed valuta er i arets lgb omregnet til transaktionsdagens kurs. Tilgodehavender, gaeld og

andre poster i fremmed valuta, som ikke er afregnet pd balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopggrelsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til sikring af modvzerdien i danske kroner af balanceposter i fremmed

valuta samt fremtidige transaktioner i fremmed valuta.

Foreign currency translation
During the year, foreign currency transactions are translated at the exchange rates prevailing on the transaction date. Foreign
currency receivables, payables and other items that have not been settled on the statement of financial position date are

translated at the exchanges rates prevailing on the statement of financial position date.
Realised and unrealised foreign currency translation adjustments are recognised in the income statement under net financials.

Financial instruments are not used to hedge the value expressed in Danish currency of statement of financial position items in

foreign currencies and future foreign currency transactions.

Dansk = GG
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Principia North A/S

Anvendt regnskabspraksis / Accounting Policies

Resultatopggrelsen

Income statement

Nettoomsatning

Nettoomsaetning ved salg af handelsvarer og feerdigvarer indregnes i resultatopggrelsen, safremt levering og
risikoovergang til kpber har fundet sted inden regnskabsdrets udgang, og sdfremt indtaegten kan opggres palide-
ligt og forventes modtaget. Nettoomsaetning indregnes excl. moms og med fradrag af rabatter i forbindelse med

salget.

Igangveerende arbejder for fremmed regning indregnes i takt med, at produktionen udfgres, hvorved nettoom-
saetningen svarer til salgsvaerdien af drets udfgrte arbejder (produktionsmetoden). Nettoomsatningen indreg-
nes, nar de samlede indtaegter og omkostninger pa entreprisekontrakten og feerdigggrelsesgraden pa balance-
dagen kan opgeres pdlideligt, og det er sandsynligt, at de gkonomiske fordele, herunder betalinger, vil tilga sel-
skabet.

Revenue
Revenue from the sale of goods for resale and finished good is recognised in the income statement if the delivery and passing
of risk to the buyer have taken place before the end of the financial year and if the amount of revenue can be determined

reliably and is expected to be received. Revenue is recognised exclusive of VAT and less sales discounts.

Contract work in progress is recognised on the value of work completed; revenue thus corresponds to the selling price of the
production of the year on contract work in progress (the percentage of completion method). Revenue is recognised when total
income and expenses under the construction contract and the stage of completion at the statement of financial position date

can be determined reliably and it is probable that economic benefits, including payments, will flow to the company.

Bruttofortjeneste
Nettoomseetningen fratrukket omkostninger til rdvarer og hjaelpematerialer samt andre eksterne omkostninger

er sammendraget i posten "Bruttofortjeneste".

Gross profit
Revenue less expenses for raw materials and consumables and other external expenses are aggregated in the item 'Gross

profit'.

Andre driftsindtaegter og -omkostninger
Andre driftsindtaegter og -omkostninger indeholder regnskabsposter af sekundaer karakter i forhold til selskabets
hovedaktivitet.

Other operating income and expenses

Other operating income and expenses include items of a secondary nature to the company's principal activity.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.

Other external expenses

Dansk 2> GCGa
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Principia North A/S

Anvendt regnskabspraksis / Accounting Policies

Other external expenses include expenses relating to distribution, sale, advertising, administration, premises, bad debts, op-

erating lease expenses etc.

Leasingkontrakter
Leasingydelser pa kontrakter, der ikke er finansielle leasingkontrakter og gvrige lejeaftaler indregnes i resultat-
opggrelsen over kontrakternes Igbetid. Virksomhedens samlede forpligtelser vedrgrende leasing- og lejeaftaler

oplyses under kontraktlige forpligtelser og eventualposter.

Payed leases on contracts are recognized in the income statement during the time of the contract. Contingencies relating to

contracts are mentioned in contingent liabilities.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gage samt sociale omkostninger, pensioner mv. til selskabets personale.

Staff costs
Staff costs include wages and salaries and social security costs, pensions etc. for the company’s staff.

Finansielle indteegter og omkostninger
Finansielle poster omfatter renteindtaegter og -omkostninger, finansielle omkostninger ved finansiel leasing, re-
aliserede og urealiserede kursgevinster og -tab vedrgrende veerdipapirer, geeld og transaktioner i fremmed va-

luta, amortisering af realkreditldn samt tilleeg og godtggrelse vedrgrende acontoskatteordningen m.v.

Financial income and expenses
Net financials include interest income and expenses, financial expenses relating to finance leases, realised and unrealised
capital gains and losses from foreign currency securities, payables and transactions, amortisation of mortgage loans and

surcharges and allowances under the tax prepayment scheme etc.

Skat af arets resultat
Arets skat, som bestar af arets aktuelle skat og &rets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til

posteringer direkte pd egenkapitalen.

Tax on net income or loss for the year
Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognised in the income
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries

directly to equity.

Balancen

Statement of financial position

Immaterielle anlaegsaktiver
Immaterielle anlzegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Afskrivninger fordeles

linezert over den forventede brugstid.
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Der indgar forventede brugstider som fglger: Scrapveerdi:
Goodwill 20 ar 0%

Levetiden for goodwill anses for vaerende 20 ar, idet selskabet har programmer for ansaettelse og uddannelse af

medarbejdere, der begrunder laengere Ipbetid.

Fortjeneste eller tab ved afhaendelse af immaterielle anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi pé salgstidspunktet. Fortjeneste eller tab indreg-

nes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Intangible assets
Intangible assets are measured at cost less accumulated amortisation. intangible assets are amortised on a straight-line basis

over the estimated useful lives of the assets.

Estimated useful lives are included as follows: Residual value:
Goodwill 20 years 0%

The life of goodwill is considered 20 years, as the company has programs for recruiting and training staff, that causes a longer
life.

Profit or loss on the disposal of intangible assets is determined as the difference between the selling price less selling costs
and the carrying amount at the time of sale. Profit or loss is recognised in the income statement under other operating income

or other operating expenses.

Materielle anlaegsaktiver
Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Der foretages linesere

afskrivninger baseret pa en vurdering af de enkelte aktivers forventede brugstider og restvaerdi.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid. Kostprisen omfat-
ter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar

til at blive taget i brug.

Der indgar forventede brugstider som fglger: Scrapveerdi:

Andre anlaeg, driftsmateriel og inventar 3 -5 ar 0%

Fortjeneste eller tab ved afhandelse af materielle anleegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller tab indreg-

nes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Materielle anlaegsaktiver, som er leasede og opfylder betingelserne for finansiel leasing, behandles efter samme

retningslinier som ejede aktiver.

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation. Property, plant and equipment are de-

preciated on a straight-line basis, based on an estimate of the useful life and residual value of each asset.
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The basis of depreciation is cost less estimated residual value at the end of the useful life. Cost includes the cost of acquisition

and expenses directly related to the acquisition until the asset is ready for use.

Estimated useful lives are included as follows: Residual value:

Other plant, fixtures and operating equipment 3 —5 years 0%

Profit or loss on the disposal of property, plant and equipment is determined as the difference between the selling price less
selling costs and the carrying amount at the time of sale. Profit or loss is recognised in the income statement under other

operating income or other operating expenses.

Property, plant and equipment under leases and meeting the conditions for finance leases are treated under the same guide-

lines as those applying to owned assets.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle som materielle anleegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genindvindingsveerdien, safremt denne er lavere end den regn-
skabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste veerdi af nettosalgspris og kapitalveerdi. Kapitalveerdien opggres

som nutidsvaerdien af de forventede nettoindteegter fra anvendelsen af aktivet eller aktivgruppen.

Impairment losses on non-current assets

The carrying amount of intangible assets and property, plant and equipment is assessed every year to determine whether
there are indications of any impairment of value beyond what is expressed in the amortisation and depreciation charges.

If there are indications of impairment, an impairment test must be carried out for each individual asset or group of assets,
respectively. An impairment charge is taken against the recoverable amount of the assets, if that is lower than the carrying
amount.

The higher of the net selling price and the value in use is used as the recoverable amount. The value in use is determined as

the present value of the estimated net income from the use of the asset or asset group.

Tilgodehavender
Tilgodehavender madles i balancen til amortiseret kostpris, der sedvanligvis svarer til nominel vaerdi. Vardien
reduceres med nedskrivninger til impdegdelse af forventede tab efter en vurdering af de enkelte tilgodehaven-

der.

Receivables
Receivables are measured in the statement of financial position at amortised cost, usually equivalent to nominal value. The

value is reduced by write-downs for expected losses following an assessment of each receivable.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til salgsveerdien af det udferte arbejde pa grundlag af faer-
diggarelsesgraden. Feerdigggrelsesgraden opggres som andelen af de afholdt omkostninger i forhold til forven-
tede samlede omkostninger pa projektet. Nar det er sandsynligt, at de samlede omkostninger pa projektet vil
overstige de samlede indtaegter pd et projekt, indregnes det forventede tab i resultatopggrelsen.
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Nar salgsveerdien ikke kan opggres palideligt, méles salgsvaerdien til medgdede omkostninger eller en lavere net-

torealisationsveerdi.

Acontofaktureringer fragar i salgsveerdien. De enkelte projekter klassificeres som tilgodehavender, ndr nettovaer-

dien er positiv og som forpligtelser, nar forudbetalinger overstiger salgsveerdien.

Contract work in progress

Contract work in progress is measured at the selling price of the work performed by reference to the stage of completion. The
stage of completion is determined by the proportion of costs incurred relative to the estimated total costs of the project. When
itis probable that the total project costs of the project will exceed the total project revenue, the expected loss is recognised in

the income statement.

When the selling price cannot be determined reliably, the selling price is measured based on costs incurred or a lower net

realisable value.

Progress billings are deducted from the selling price. Individual projects are classified as receivables when the net value is

positive, and as payables when prepayments exceed the selling price.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-

folgende regnskabsar.

Prepayments (recognised as assets)
Prepayments recognised as assets include expenses incurred in respect of subsequent financial years.

Likvide beholdninger
Omfatter likvide beholdninger.

Cash
Includes cash.

Gaeldsforpligtelser

Geeld males til amortiseret kostpris svarende til nominel veerdi.

Payables
Payables are measured at cost, equivalent to nominal value.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat males i balancen som beregnet skat af arets skatte-

pligtige indkomst reguleret for skat af tidligere &rs skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaerdi af aktiver og forpligtelser. Udskudt skat males pd grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil veere gaeldende, nar den udskudte skat forventes udlgst som ak-

tuel skat. £ndring i udskudt skat som fglge af eendringer i skattesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemaessigt underskud, males tit
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den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig positiv skattepligtig
indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle

udskudte nettoskatteaktiver males til nettorealisationsvaerdi.

Tax payable and deferred tax
Current tax liabilities and tax receivable are measured in the statement of financial position as tax calculated on the taxable

income for the year, adjusted for tax on taxable for previous years and tax prepaid.

Deferred tax on temporary differences between the tax base of assets and liabilities and their carrying amounts is measured
under the statement of financial position liability method. Deferred tax is measured on the basis of the tax regulations and
rates that, according to the rules in force at the statement of financial position date, will apply at the time the deferred tax is
expected to crystallise as current tax. Changes in deferred tax as a result of changes in tax rates are recognised in the income

statement.

Deferred tax assets, including the tax base of tax loss carry-forwards, is measured at the value at which the asset is expected
to be realisable, either by elimination in tax on future positive taxable income or by set-off against deferred tax liabilities

within the same legal tax entity. Any deferred net tax assets are measured at net realisable value.
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