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Principia North A/S

Selskabsoplysninger / Company details

Selskab (Company)
Principia North A/S
Grgnlandsvej 10, Tved

5700 Svendborg

Telefon: (Phone) +45 72 30 18 55
Hjemstedskommune:(Municipality of domicile) ~ Svendborg

CVR-nummer: (CVR no.) 33355785

Regnskabsperiode: (Reporting period) 1. januar 2015 - 31. december 2015

Hovedaktivitet

Selskabets formal er ifglge vedtagterne at drive ingenigrarbejde i forbindelse med udvinding af olie og gas.

Principal activity

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

Bestyrelse (Board of Directors)
Benoit J. M. V. D. Moulliac
Michel i. R. Rochon

Erik E. Zara

Tomas V. Kristensen

Direktion (Executive Board)

Tomas Valling Kristensen

Revisor (Auditor)
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Principia North A/S

Ledelsespategning / Statement by Board of Directors and Board of Executives

Bestyrelsen og direktionen har i dag behandlet og godkendt 8rsrapporten for 1. januar 2015 - 31. december 2015
for Principia North A/S.
Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.

The Board of Directors and the Executive Board today considered and approved the annual repart of Principia North A/S for
the period 1 January 2015 - 31 December 2015. 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 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. Januar 2015 - 31.
december 2015.

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31 December 2015,
ond of Its financial performance for the financial year 1 January 2015 - 31 December 2015.

Ledelsesberetningen indeholder 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 ennual general meeting.
Svendborg, 20 April 2016

Direktionen:
Executive Board

Tomas Valling Kristensen

Bestyrelsen:
Board of Direftors
N

D. Moullia . Rochon

Benoit J.
Forma
Chaitman

Tomas V. Kristensen
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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

Erklzering om udvidet gennemgang af drsregnskabet

Extended Review Report on the financial statement

Vi har udfgrt udvidet gennemgang af arsregnskabet for Principia North A/S for regnskabsaret 1. januar 2015 - 31.
december 2015. Arsregnskabet, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter,
udarbejdes efter arsregnskabsloven.

We have performed an extended review on the accompanying financial statements of Principia North A/S for the year 1 Jan-
uary to 31 December 2015. The accompanying financial statements, which comprise summary of significant accounting poli-
cies, 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 arsregnskab 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 &rsregnskabet. Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erkleeringsstandard for sma virksomheder og FSR — danske revisorers
standard om udvidet gennemgang af arsregnskaber, der udarbejdes efter drsregnskabsloven. Dette krasver, at vi
overholder revisorloven og FSR - danske revisorers etiske regler samt planlagger og udfgrer handlinger med
henblik pd at opnd begraenset sikkerhed for vores konklusion om &rsregnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pé 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 kraevede 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.
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Principia North A/S

Den uafhangige revisors erklaeringer / 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 drsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar 2015 - 31. december 2015 i overensstemmelse med arsregnskabsloven.

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 December 31, 2015 and of its financial performance for the financial year 1 Jan-

uary to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen, men ikke foretaget yderligere handlin-
ger i tilleeg til den udfgrte udvidede gennemgang af arsregnskabet. Det er p& denne baggrund vores opfattelse,

at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Statement on the Management’s review
Pursuant to the Danish Financial Statements Act, we have read the Management’s review. We have not performed any further

procedures in addition to the extended review of the financial statements.

On this basis, it is our opinion that the information provided in the Management’s review is consistent with the financial

statements.

Svendborg, 20 April 2016

Dansk Revision Svendborg
Statsautoriseret revisionsaktieselskab, CVR-nr. 33057989

[V~
Niels Duedahl”

Statsautoriseret revisor
State-Authorised Public Accountant
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Principia North A/S

Ledelsesberetning / Managements review

Hovedaktivitet
Selskabets hovedaktivitet har i lighed med tidligere ar vaeret ingenigrarbejde i forbindelse med udvinding af olie

og gas.

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

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

aret, som er af s3 vaesentlig karakter, at det kraaver omtale i ledelsesberetningen.

Arets udvikling og resultat anses for mindre tilfredsstillende.
Branchen har veeret presset og resultatet er praeget dels af faldende aktivitetsniveau samt tab pa tilgodehaven-

der.

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

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 and losses from

receivables.

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.
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med &rsregnskabslovens 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.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske ressourcer vil fragé selskabet,

og forpligtelsens vaerdi kan males pélideligt.

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 lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeg/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 aflzeg-
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
finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opnd arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fgige af andrede regnskabsmaessige skgn af belgb, der tidligere har vaeret

indregnet i resultatopgerelsen.

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.
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

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 drets lpb omregnet til transaktionsdagens kurs. Tilgodehavender, gald og
andre poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.

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

Der benyttes ikke finansielle instrumenter til sikring af modvaerdien 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.

Resultatopggrelsen

Income statement

Nettoomsatning

Nettoomsaetning ved salg af handelsvarer og faerdigvarer indregnes i resultatopggrelsen, safremt levering og
risikoovergang til keber har fundet sted inden regnskabsarets udgang, og safremt 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 salgsveerdien af drets udfgrte arbejder (produktionsmetoden). Nettoomsaetningen indreg-
nes, nar de samlede indtaegter og omkostninger pa entreprisekontrakten og feerdigggrelsesgraden pa balance-
dagen kan opggres palideligt, og det er sandsynligt, at de gkonomiske fordele, herunder betalinger, vil tilga sel-
skabet.

Revenue
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

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
Nettoomszetningen fratrukket omkostninger til rdvarer og hjeelpematerialer 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
Other external expenses include expenses relating to distribution, sale, advertising, administration, premises, bad debts, op-

erating lease expenses etc.

Leasingkontrakter
Leasingydelser pa kontrakter og gvrige lejeaftaler indregnes i resultatopggrelsen over kontrakternes Igbetid.
Virksomhedens samlede forpligtelser vedrgrende leasing- og lejeaftaler oplyses under leje- og leasingforpligtel-

ser.

Leases

Lease payments under contracts and other rental agreements are recognised in the income statement over the term of the
contracts. The company's total liabilities relating to leases and rental agreements are stated under rental and lease obliga-
tions.
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn 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 indtaegter og omkostninger

Finansielle poster omfatter renteindtaegter og -omkostninger, finansielle omkostninger ved finansiel leasing, re-
aliserede og urealiserede kursgevinster og -tab vedrgrende vardipapirer, gaeld og transaktioner i fremmed va-
luta, amortisering af realkreditlan 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 rets aktuelle skat og arets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til &rets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til
posteringer direkte pa 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 anlagsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Afskrivninger fordeles
linezert over den forventede brugstid.

Der indgar forventede brugstider som fglger: Scrapveerdi:
Goodwill 20 ar 0%

Levetiden for goodwill anses for veerende 20 ar, idet selskabet har programmer for anszettelse og uddannelse af
medarbejdere, der begrunder laengere Igbetid.
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

Fortjeneste eller tab ved atheendelse af immaterielle anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa 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 linezre

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 anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi 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.

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:
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

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 anleegsaktiver

Den regnskabsmeessige vaerdi af sdvel immaterielle som materielle anlaegsaktiver 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 genindvindingsvardien, sdfremt denne er lavere end den regn-
skabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste vaerdi af nettosalgspris og kapitalveaerdi. Kapitalveerdien opggres
som nutidsvaerdien af de forventede nettoindtaegter 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 males i balancen til amortiseret kostpris, der sadvanligvis svarer til nominel vaerdi. Vaerdien
reduceres med nedskrivninger til impdegaelse 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 salgsvaerdien af det udfgrte arbejde pa grundlag af faer-
diggerelsesgraden. Faerdigggrelsesgraden 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 pa et projekt, indregnes det forventede tab i resultatopggrelsen.
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

Nar salgsvaerdien ikke kan opggres palideligt, males salgsvaerdien til medgdede omkostninger eller en lavere net-

torealisationsveerdi.

Acontofaktureringer fragdr i salgsvaerdien. De enkelte projekter klassificeres som tilgodehavender, nér nettovaer-

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

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
it is 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-

fplgende 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.

Gealdsforpligtelser

Geeld males til amortiseret kostpris svarende til nominel vardi.

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 rets skatte-
pligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem regnskabsmaes-
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Principia North A/S

Anvendt regnskabspraksis / Accounting policies

sig og skattemazessig veerdi af aktiver og forpligtelser. Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil vaere geeldende, nar den udskudte skat forventes udlgst som ak-
tuel skat. £ndring i udskudt skat som fglge af andringer i skattesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettiget skattemaessigt underskud, males til
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 nettorealisationsvardi.

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 requlations 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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2015 2014

Note  Resultatopggrelse / Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december
The period 1. januar - 31. december
Bruttofortjeneste 7.445.298 10.423
Gross profit

1 Personaleomkostninger -7.661.176 -9.794
Staff costs
Afskrivninger, anlaegsaktiver -439.128 -382
Depreciation and amortisation of non-current assets
Resultat fgr finansielle poster -655.006 246
Income or loss before net financials

2 Finansielle indtaegter 39.448 5
Other financial income

3 Finansielle omkostninger -63.005 -68
Other financial cost
Resultat fgr skat -678.562 184
Profit before tax

4 Skat af arets resultat 67.384 -117
Tax on the income or loss for the year
Arets resultat -611.178 67
Net income or loss for the year
Forslag til resultatdisponering:
Proposal for distribution of net income
Overfgrt resultat -611.178 67
Retained earnings
Resultatdisponering i alt -611.178 67
Total distribution of net income
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2015 2014

Note  Balance / Balance sheet DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december
Goodwill 6.777.354 7.144
Goodwill
Immaterielle anlaegsaktiver 6.777.354 7.144
Intangible assets
Andre anlaeg, driftsmateriel og inventar 34.811 132
Other plant, fixtures and operating equipment
Materielle anlagsaktiver 34.811 132
Property, plant and equipment
Deposita 0 24
Deposits
Finansielle anlaegsaktiver 0 24
Investments
Anlzaegsaktiver i alt 6.812.165 7.299
Total non-current assets
Tilgodehavender fra salg og tienesteydelser 1.279.339 3.631
Receivables from sales and services
Igangveaerende arbejder for fremmed regning 1.450.126 1.395
Contract work in progress
Udskudte skatteaktiver 84.897 18
Deferred tax assets
Tilgodehavende skat 13.599 0
Tax receivable
Andre tilgodehavender 106.566 5
Other receivables
Periodeafgransningsposter 146.494 134
Prepayments
Tilgodehavender 3.081.021 5.182
Receivables
Likvide beholdninger 105.345 15
Cash
Omsaetningsaktiver i alt 3.186.366 5.197
Total current assets
Aktiver i alt 9.998.531 12.497
Total assets
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2015 2014

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
Overfgrt resultat -544.162 67
Transferred earnings

5 Egenkapital i alt -44.162 567
Total equity
Kreditinstitutter 0 139
Credit institutions
Leverandgrer af varer og tjenesteydelser 164.702 1.075
Accounts payable
Geeld til tilknyttede virksomheder 7.910.371 6.752
Payables to group enterprises
Geeld til associerede virksomheder 874.928 984
Payables to associates
Selskabsskat 0 129
Income tax
Anden gzld 1.092.691 2.851
Other payables
Kortfristede geeldsforpligtelser 10.042.693 11.930
Current payables
Galds- og hensatte forpligtelser i alt 10.042.693 11.930
Total payables and provisions
Passiver i alt 9.998.531 12.497
Total liabilities and equity

6 Hovedaktivitet
Principal activity

7 Eventualforpligtelser
Contingent liabilities

8 Kontraktlige forpligtelser
Contractual obligations
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. Revision

2015 2014

Noter / Notes DKK 1.000 DKK

Personaleomkostninger

Staff Costs

Lgn og gager 6.785.779 8.478

Wages and salaries

Pensioner 539.589 840

Pensions

Andre omkostninger til social sikring 335.808 477

Social security costs

Personaleomkostninger i alt 7.661.176 9.794

Staff costs

Finansielle indtaegter

Other financial income

Renteindtaegter, tilknyttede virksomheder 0 3

Interest income, group enterprises

Andre finansielle indteegter 39.448 2

Other financial income

Finansielle indtaegter i alt 39.448 5

Other financial income

Finansielle omkostninger

Other financial costs

Renter associerede virksomheder 0 45

Interest, associates

Andre finansielle omkostninger 63.005 23

Other financial costs

Finansielle omkostninger i ait 63.005 68

Other financial costs

Skat af arets resultat

Tax on the income or loss for the year

Skat af arets resultat 0 129

Calculated tax on taxable income for the year

Regulering udskudt skat -67.384 -12

Adjustment of deferred tax

Skat af arets resultat i alt -67.384 117

Tax on the income or loss for the year
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2015 2014
Noter / Notes DKK 1.000 DKK
5 Egenkapital Virksom- Overfprt lalt
hedskapi- resultat
tal
Contributed Retained Total
capital earnings
Equity
1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo 500 67 567
1 January
Arets resultat 0 611 611
Profit or loss for the year
Egenkapital ultimo 500 -544 -44
Equity
Virksomhedskapitalen er sammensat af aktier 4§ DKK 1.000 eller multipla heraf.
The share capital consist of 500 shares of DKK 1.000.
6 Hovedaktivitet
Selskabets vaesentligste aktivitet er ingenigrarbejde i forbindelse med udvinding af olie og gas.
The company’s main activities is engineering work on extraction of oil and gas.
7 Eventualforpligtelser
Ingen.
No.
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2015 2014

Noter / Notes DKK 1.000 DKK

8 Kontraktlige forpligtelser

Selskabet har indgdet operationelle leje- og leasingaftaler for fglgende belgb:
Restlgbetid i 60 mdr. med en gennemsnitlig ydelse pa DKK 1.317
Restlgbetid i 30 mdr. med en gennemsnitlig ydelse pa DKK 2.196

Huslejeforpligtelse 6. mdr. a’ DKK 12.500.
The company has signed lease agreements as follows:
Remaining term 60 months with monthly pay of DKK 1.713

Remaining term 30 months with monthly pay of DKK 2.196.

Rent agreement 6 months of DKK 12.500.
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