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tedelsespategnlng 
Management's report 

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2015 
for Trevi Foundations Denmark A/S. 
The board of directors and the managing directar have today presented the annual report of Trevi Foundations 
Denmark A/S for the financial year 1 January to 31 December 2015. 

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

Vi anser den valgte regnskabspraksis for hensigtsmcessig, og efter vores opfattelse giver arsregnskabet et 
retvisende blllede af selskabets aktiver, passiver og finansielle stilling pro 31. december 2015 samt af re 
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015. 
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair 
view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the company's 
results of its activities in the financial year 1 January to 31 December 2015. 

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be 
retningen omhandler. 
We are of the opinion that the management's review includes a fair description of the issues dealt with. 

Arsrapporten indstilles til generalforsamlingens godkendelse. 
The annual report is recommended for approval by the general meeting. 

K0benhavn S, den 4. juli 2016 
Copenhagen 5, 4 July 2016 

Direktion 
Managing Director 

Marco Ziller 

Bestyrelse 
Board of directors 

Daniele Forti 
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Den uafhcengige revisors erklceringer 
The independent auditor's reports 

Til kapitalejeren i Trevi Foundations Denmark A/S 
To the shareholder of Trevi Foundations Denmark A/S 

Pategning pa arsregnskabet 
Report on the annual accounts 

Vi er valgt med henblik pa at revidere arsregnskabet for Trevi Foundations Denmark A/S for regnskabsaret 
1. januar - 31. december 2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og no 
ter. Arsregnskabet udarbejdes efter arsregnskabsloven. 
We have been appointed auditors for Trevi Foundations Denmark A/S for the financial year 1 January - 31 December 
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual 
accounts are prepared in accordance with the Danish Financial Statements Act. 

Ledelsens ansvar for arsregnskabet 
The management's responsibility for the annual accounts 

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem 
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an 
ser nedvendig for at udarbejde et arsregnskab uden veesentlig fejlinformation, uanset om denne skyldes 
besvigelser eller fejl. 
The management is responsible for the preparation of annual accounts that give a true and fair view in accordance 
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control 
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to 
fraud or error. 

Revisors ansvar 
Auditor's responsibility 

Vores ansvar er at udtrykke en konklusion om dette regnskab pa grundlag af udferelsen af en revision i 
overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk revisorlov 
givning. Pa grund af det forhold, der er beskrevet i grundlag for manglende konklusion, har vi imidlertid 
ikke veeret i stand til at opna tilstreekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklu 
sion. 
Our responsibility is to express an opinion on these accounts based on an audit performed in accordance with 
international standards on auditing and additional requirements under Danish audit regulation. Due to the matter 
described in the paragraph on the basis for qualified opinion, we have not been able to obtain sufficient and 
appropriate audit evidence to provide a basis for our opinion. 
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Den uafhamgige revisors erklceringer 
The independent auditor's reports 

Forbehold 
Qualified opinion 

Grundlag for manglende konklusion 
Basis for disclaimer of opinion 

Selskabet har i balancen pr. 31. december 2015 indregnet igangvcerende arbejder for fremmed regning 
med t.kr. 167.942. Regnskabsposten indeholder i vzesentligt omfang indregnede ekstraarbejder vedreren 
de et enkelt projekt. Selskabet har ikke veeret i stand til at frernleegge tilstreekkelig og egnet dokumentati 
on, der underbygger indregningen af igangvcerende arbejder for fremmed regning. Vi har ikke pa anden 
vis veeret i stand til at bekreefte eller verificere de indregnede igangvcerende arbejder for fremmed reg 
ning. 
In the balance sheet at 31 December 2015, the company has recognised work in progress for third parties at DKK 

167,942 thousand. The item includes, to a significant extent, recognised extra work relating to one single project. The 
company has not been able to produce sufficient and appropriate documentation supporting the recognition of work 

in progress for third parties. We have not otherwise been able to confirm or verify the recognised work in progress for 
third parties. 

Selskabet har i balancen pro 31. december 2015 indregnet andre hensatte forpligtelser med t.kr. 14.916 
hidrerende fra det neevnte projekt. Selskabet har ikke veeret i stand til at frernleegge tilstreekkelig og 
egnet dokumentation, der underbygger den foretagne indregning af disse andre hensatte forpligtelser. 
Vi har ikke pa anden vis vzeret i stand til at bekrzefte eller verificere de indregnede andre hensatte 
forpligtelser. 
In the balance sheet at 31 December 2015, the company has recognized other provisions at DKK 14,916 thousand 

deriving from the project in question. The company has not been able to produce sufficient and appropriate 
documentation supporting the recognized other provisions. 

I balancen 31. december 2015 har selskabet indregnet tilgodehavender fra salg og tjenesteydelser pa 
t.kr. 28.117 som hidrerer fra det pagzeldende projekt. Pa grund af uafklarede tvister med projektet 
udbyder, har det ikke veeret muligt at finde tilstreekkeligt og egnet dokumentation der underbygger 
tilstedevcerelse og veerdianseettelse af tilgodehavender. 
In the balance sheet at 31 December 2015, the company has recognized trade debtors at DKK 28,117 thousand de 

riving from the project in question. Due to the unsettled disputes with the project provider, it has not been possible 
to obtain sufficient and appropriate documentation supporting the presence and valuation of the trade debtors. 

I balancen 31. december 2015 har selskabet indregnet periodeafgrcensningsposter pa t.kr. 2.128 
forhold til en tvist med en fagforening om feriepenge. Pa grund af tvisten endnu ikke er afgjort, har det 
ikke vzeret muligt at finde tilstreekkeligt og egnet dokumentation til stette af tilstedevcerelsen og 
veerdianseettelsen af disse periodeafgrcensningsposter. 
In the balance sheet at 31 December 2015, the company has recognised deferred expenses at DKK 2,128 thousand 

in relation to a dispute with a union regarding holiday pay. Due to the dispute has not yet been settled, it has not 
been possible to obtain sufficient and appropriate documentation supporting the presence and the valuation of 

these deferred expenses. 
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Den uafhasnglge revisors erkleerlnger 
The independent auditor's reports 

I balancen 31. december 2015 har selskabet ikke indregnet leverandergeeld pa t.kr. 18.158 som hidrerer 
det pagzeldende projekt. Pa grund af de uafklarede tvister med projektudbyder, har det ikke veeret 
muligt at finde tilstrzekkeligt og egnet dokumentation til stette for fuldsteendigheden af 
levera ndergzeld. 
In the balance sheet at 31 December 2015, the company has not recognized trade creditors at DKK 18,158 
thousand deriving from the project in question. Due to the unsettled disputes with the project provider, it has not 
been possible to obtain sufficient and appropriate documentation supporting the completeness of the trade 
creditors. 

I forbindelse med vores revision har vi ikke modtaget afstemninger og dokumentation af selskabets 
personaleomkostninger pa TDKK 5.519. Vi har derfor ikke vzeret i stand til at revidere forekomst og 
periodisering af disse. 
During our audit, we did not receive reconciliations and documentation for the company's staff costs at TDKK 
5,519. Because of that, we have not been able to complete an audit of presence and accrual of these. 

I forbindelse med vores revision har vi ikke modtaget afstemninger og dokumentation af selskabets 
moms. Vi har derfor ikke vzeret i stand til at revidere forekomst og fuldstzendighed heraf. 
During our audit, we did not receive reconciliations and documentation for the company's VAT. Because of that, we 
have not been able to complete an audit of presence and completeness of this. 

I forbindelse med vores revision har det ikke veeret muligt at foretage afstemning af selskabets 
bankkonti. Disse er i bogholderiet optaget TDKK 951 for hejt, hvorfor vi tager forbehold for 
tilstedeveerelsen af en del af likvide midler pa TDKK 951. 
During our audit, it was not possible to reconcile the company's bank accounts. They are recognized at TDKK 951 
higher than the bank statements and therefore we make qualification of the presence of a part of liquid funds at 
TDKK 951. 

Som felge af disse forhold har vi ikke veeret i stand til at fastlzegge. om eventuelle justeringer kunne 
have veeret anset for nedvendlge i relation til igangveerende arbejder for fremmed regning, andre 
hensatte forpligtelser, tilgodehavender fra salg og tjenesteydelser, periodeafgrsensningsposter og 
leverandergzeld samt resultatopgerelsen og egenkapitalopgerelsen. 
Against this background, we have not been able to determine if any adjustments might have been considered re 
quired in relation to work in progress for third parties, other provisions, trade debtors, deferred expenses and trade 
creditors as well as the income statement of changes in equity. 
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Den uafhamgige revisors erkleeringer 
The independent auditor's reports 

Manglende konklusion 
Disclaimer 0/ opinion 
Pa grund af betydeligheden af det forhold, der er beskrevet i grundlaget for manglende konklusion, har vi 
ikke veeret I stand til at opna ttlstrsekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklu 
sion. Vi udtrykker derfor ingen konklusion om arsregnskabet. 
Due to the significance of the matter described in the paragraph "Basis for disclaimer of opinion", we have not been 
able to obtain sufficient and appropriate audit evidence to provide a basis for our opinion. Consequently, we do not 

express any opinion on the annual accounts. 

Udtalelse om ledelsesberetningen 
Statement on the management's review 
Som det frerngar af den manglende konklusion, har vi ikke veeret i stand til at opna tllstreekkeligt og egnet 
revisions bevis, der kan danne grundlag for en konklusion. Vi har ikke gennemlcest ledelsesberetningen for 
at konstatere, om oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet. Vi kan 
derfor ikke afgive en udtalelse om ledelsesberetningen. 
As it appears from the disclaimer of opinion, we have not been able to obtain sufficient appropriate audit evidence to 
provide a basis for an opinion. We have not read the management's review to verify whether the information 
provided in the management's review is consistent with the annual accounts. Accordingly, we do not express and 

opinion on the management's review. 

K0benhavn, den 4. juli 2016 
Copenhagen, 4 July 2016 

Beierholm 
Statsautoriseret Revisionspartnerselskab 
CVR-nr. 32 89 54 68 

statsautoriseret revisor 
State Authorised Public Accountant 

~~L-~ 
Michael Lindskov Pedersen 
statsautoriseret revisor 
State Authorised Public Accountant 
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Selskabsoplysninger 
Company data 

Selskabet 
The company 

Bestyrelse 

Board of directors 

Direktion 

Managing Director 

Revision 
Auditors 

Modervirksomhed 

Parent company 

Trevi Foundations Denmark A/S 

Metrovej 11 

2300 K!1lbenhavn 5 

CVR-nr.: 33759142 

33759142 

1. januar - 31. december 

1 January - 31 December 

5. regnskabsar 

5th financial year 

Company reg. no. 

Regnska bsa r: 

Financial year: 

Stefano Trevisani, Formand, Chairman 

Daniele Forti 

Leonardo Biserna 

Marco Ziller 

Beierholm, Statsautoriseret Revisionspartnerselskab 

N!1lrre Farimagsgade 11 

1364 K!1lbenhavn 

Trevi Contractors B.V. 
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Hovedtal 
Financial highlights 

DKK in thousands. 2015 2014 2013 2012 2011 
t.kr. t.kr. t.kr. t.kr. t.kr. 

Resu ltatopgerelse: 
Profit and loss account: 

Nettoornsastning 
Net turnover 9.309 83.264 388.380 325.688 49.324 
Bruttoresultat 
Gross profit -7.128 12.128 150.013 134.744 20.412 
Resultat af ordineer primser drift 
Results from operating activities -13.885 -43.533 -10.000 14.463 4.904 
Finansielle poster, netto 
Net financials -5.363 -3.530 -3.853 -2.401 -378 
Arets resultat 
Results for the year -19.248 -46.510 -10.126 8.920 3.388 

Balance: 
Balance sheet: 

Balancesum 
Balance sheet sum 226.849 231.899 327.272 272.961 120.416 
Egenkapital 
Equity -27.134 -7.886 3.182 13.308 4.388 

Medarbejdere: 
Employees: 

Gennemsnitligt antal heltidsansatte 
medarbejdere 
Average number of full time employees 0 70 201 170 50 
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Lede Isesbe retn i ng 
Management's review 

Virksomhedens veesentligste aktiviteter 
The significant activities of the enterprise 
Selskabets formal er at gennernfere funderingsarbejder i forbindelse med "The Copenhagen Cityring 
Project" og dertil knyttet virksomhed. 
The company's objective is to implement foundation works related to "The Copenhagen Cityring Project" and hereby 
associated activity. 

Usikkerhed ved indregning eller maling 
Uncertainties as to recognition or measurement 
Selskabet har i det forlebne ar gennernfert og afsluttet de funderingsarbejder, der er omfattet af den 
indgaede kontrakt. 
In the past year, the company has completed the foundation work specified ind the contract entered into. 

Selskabet har i perioden udfert diverse ekstraarbejder i forbindelse med projektet. En del af de udferte 
ekstraarbejder er endnu ikke godkendt af hovedentrepreneren. I arsregnskabet 2015 er de udferte 
ekstraarbejder indregnet som ornseetning. i det omfang de udferte ekstraarbejder efter selskabets 
vurdering relaterer sig til og kan veerdianseettes i overensstemmelse med den indgaede kontrakt. 
In the period, the company performed various extra work in connection with the project parts of which have not yet 
been approved by the general contractor. In the financial statements for 2015, the extra work has been recognised 
as revenue in so far as, in the company's opinion, the work relates to and may be measured in accordance with the 
contract. 

Udvikling i aktiviteter og ekoncmlske forhold 
Development in activities and financial matters 
Arets nettoornszetning udger 9,3 mio. kr. mod 83,3 mio. kr. sidste ar. Det ordineere resultat efter skat ud 
ger -19,2 mio. kr. mod -46,5 mio. kr. sidste ar. Udviklingen i ornseetningen svarer i al veesentlighed til den 
forventede udvikling. Ledelsen anser arets resultat for utilfredsstillende. 
The net turnover for the year is DKK 9,3m against DKK 83,3m last year. The results from ordinary activities after tax 
are DKK -19,2m against DKK -46,5m last year. The development in the revenues correspond in all materiality to the 
expected development. The management considers the results unsatisfactory. 

Selskabet har modtaget stetteerklzering fra sit ultimative moderselskab. Pa denne baggrund har 
selskabets ledelse konkluderet, at arsrapporten afleegges under forudseetning om fortsat drift. Se note 1 
for yderligere kommentarer. 
The company has received a letter of comfort from its ultimate parent. Consequently, the management has 
concluded that the presentation of the annual report is based on the going concern assumption. See note 1 for 
further comments. 
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Ledelsesberetning 
Management's review 

Scerlige risici 
Special risks 

Der er indtil nu ikke indtruffet begivenheder, som har pafert projektet yderligere risici ud over tekniske 
forhold, som er undersegt og vurderet i savel tilbudsfasen som i opstartsfasen. 
Up to today there is no evidence af any risk related to the project, apart from the technical ones, well studied and 
evaluated in the tender phase and during the mobilisation activities. 

Projektets udformning har positiv indflydelse pa ekonornlen i K0benhavn og Danmark. 
The project value and its duration are havning a positive impact on the economic activities for both Copenhagen 
and Denmark as a whole. 

Virksomheden er ligeldes meget sensitiv med hensyn til det miljemeesslge og monitorerer eventuelle 
afvigelser til de strikse krav som felge af den danske lovgivning, som Trevi Foundations Denmark A/S 
skal imedekornrne. 
The entity is also highly sensitive to the enviromental impact and monitor potential deviances from the strict rules, 
Trevi Foundations Denmark A/S abides by, following the Danish legislation. 

Milj(l)forhold 
Environmental issues 

Selskabet har udarbejdet en samlet strategi for miljearbejdet. Til styring af de miljernsessige forhold er 
der i denne forbindelse blevet udarbejdet en miljepolitik med tilherende rnalseetninger. Denne politik 
tager udgangspunkt i en rniljemeessigt forsvarlig drift og indgar som en naturlig del i selskabets 
rnalseetninger for produktkvalitet og produktionsforhold. 
The company has prepared a comprehensive strategy for environmental work. An environmental policy and related 
objectives have been prepared to control the environmental conditions. This policy is based on environmentally sound 
operations and form a natural part of the company's goals for product quality and production conditions. 

Videnressourcer 
Know how resources 

Selskabet baserer sin aktivitet pa veluddannede, brancherelaterede videnressourcer, hvor kvalitet og 
omhyggelighed med arbejdets udferelse seettes i hejseedet. Selskabets ansatte har iseer en stor viden om 
funderingsarbejder, hvor der er seerlige krav til handtering af entreprenerrnaskiner 0.1. 
The company has based its activity on educated industry-related know-how resources, where quality and diligence of 
the work performance are put into focus. Company employees have particularly strong knowledge of foundation 
works with special requirements for handling construction machinery, etc. 

Den forventede udvikling 
The expected development 

Det forventes, at selskabet afslutter sine aktiviteter i lebet 2016. 
The remaining operations is expected to be completed 2016. 
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lede I sesbe retn i ng 
Management's review 

Begivenheder efter regnskabsarets udleb 
Events subsequent to the financial year 

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, sam vii kunne farrykke selskabets fi 
nansielle stilling veesentligt, 
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial 
position of the company. 
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Anvendt regnskabspraksis 
Accounting policies used 

.A.rsrapporten for Trevi Foundations Denmark A/S er aflagt i overensstemmelse med arsregnskabslovens 

bestemmelser for en mellemstor klasse C-virksomhed. 
The annual report for Trevi Foundations Denmark A/S is presented in accordance with those regulations of the Danish 
Financial Statements Act concerning companies identified as class C enterprises (medium sized enterprises) . 

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

I hen hold til arsregnskabslovens § 86, stk. 4 er der ikke udarbejdet pengestrernsopgerelse for virksomhe 

den, idet denne er indeholdt i pengestrernsopgerelsen i koncernregnskabet for Trevi Spa. 
Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement for the enterprise has been 
prepared, as the relevant information is included in the consolidated annual accounts of Trevi Spa. 

Generelt om indregning og mating 

Recognition and measurement in general 
I resultatopgerelsen indregnes indtcegter i takt med, at de indtjenes. Herunder indregnes vcerdiregulerin 

ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes aile omkostninger, her 

under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som felge af cendrede 

regnskabsmcessige sken af beleb, der tidligere har vceret indregnet i resultatopgerelsen. 
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value 
adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation, 
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the 
profit and loss account are recognised in the profit and loss account. 

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vii tilflyde selska 

bet, og aktivets vcerdi kan males palideligt. 
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the 
value of the asset can be measured reliably. 

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonorniske fordele vii fraga sel 

skabet, og forpligtelsens vcerdi kan males palideligt. 
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the 
value of the liability can be measured reliably. 

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forpligtel 

ser 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. 
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Anvendt regnskabspraksis 
Accounting policies used 

Omregning af fremmed valuta 
Translation of foreign currency 

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar 
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi 
nansiel post. 
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction. 
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of 
payment are recognised in the profit and loss account as an item under net financials. 

Tilgodehavender, gzeld og andre monetcere poster i fremmed valuta, som ikke er afregnet pa balanceda 
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids 
punktet for tilgodehavendets eller geeldens opstaen indregnes i resultatopgerelsen under finansielle ind 
teegter og omkostninger. 
Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance 
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of 
establishment of the receivable or the payable is recognised in the profit and loss account under financial income and 
financial costs. 

Anlcegsaktiver og andre ikke-moneteere aktiver, der er kebt i fremmed valuta og som ikke anses for at vce 
re investeringsaktiver males til kursen pa transaktionsdagen. 
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be 
investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date. 

Resu ltatopgerelsen 
The profit and loss account 

Nettooms<Etning 
Net turnover 

Nettoomscetning indregnes i resultatopgerelsen, safrernt levering og risikoovergang til keber har fundet 
sted inden arets udgang, og safrernt indtzegten kan opgeres palideligt og forventes modtaget. Nettoom 
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget. 
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place 
before the end of the year, and if the income can be determined reliably and is expected to be received. The net 
turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with 
the sale. 
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Anvendt regnskabspraksis 
Accounting policies used 

lgangveerende arbejder for fremmed regning vedrerende entreprisekontrakter indregnes i takt med, at 
produktionen udferes, hvorved nettoomsa=tningen svarer til salgsveerdien af arets udferte arbejder (pro 
duktionsmetoden). Nettoomsa=tningen indregnes, nar de samlede indtzegter og omkostninger pa entre 
prisekontrakten og feerdiggerelsesgraden pa balancedagen kan opgeres palldeligt, og det er sandsynligt, 
at de ekonomlske fordele vii tilga selskabet. 
Contract work in progress concerning construction contracts is recognised concurrently 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 determined reliably, and when it is likely that the financial benefits will 
be received by the company. 

Vareforbrug 
Cost of sales 
Vareforbrug omfatter omkostninger til keb af ravarer og hjeelpernaterialer med fradrag af rabatter samt 
arets forskydning i varebeholdningerne. 
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in 
inventories. 

Andre driftsindtregter og driftsomkostninger 
Other operating income/costs 
Andre driftsindteegter og driftsomkostninger indeholder regnskabsposter af sekundeer karakter i forhold 
til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an 
leegsaktiver. 
Other operating income and costs comprise accounting items of secondary nature in proportion to the principal 
activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed assets. 

Andre eksterne omkostninger 
Other external costs 
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka 
ler, tab pa debitorer og operationelle leasingomkostninger. 
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors, 
and operational leasing costs. 

Personaleomkostninger 
Staf/costs 
Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin 
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne 
godtgerelser fra offentlige myndigheder. 
Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security etc. 
for staff members. Staff costs are less public reimbursements. 
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Anvendt regnskabspraksis 
Accounting policies used 

Af- og nedskrivninger 
Depreciation, amortisation and writedown 
Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materiel Ie anlzegsaktiver. 
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to 
intangible and tangible fixed assets respectively. 

Finansielle poster 
Net financials 
Finansielle poster omfatter renteindtzegter og -omkostninger samt realiserede og urealiserede kursavan 
cer og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg 
nes i resultatopgerelsen med de beleb, der vedrerer regnskabsaret. 
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on 
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts 
concerning the financial year. 

Renteomkostninger og evrige omkostninger pa Ian til finansiering af fremstilling af immaterielle og mate 
rielle anleegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anleegsaktivet. 
Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and 
concerning the production period are not recognised in the cost of the fixed asset. 

Skat af arets resultat 
Tax of the results for the year 
Arets skat, der bestar af arets aktuelle selskabsskat og eendring i udskudt skat, indregnes i resultatopge 
relsen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan 
henferes til posteringer direkte pa egenkapitalen. 
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the 
profit and loss account with the share referring to the results for the year and directly in the equity with the share 
referring to entries directly on the equity. 

Balancen 
The balance sheet 

Materielle anlcegsaktiver 
Tangible fixed assets 
Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger. 
Der afskrives ikke pa grunde. 
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not 
depreciated. 
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Anvendt regnskabspraksis 
Accounting policies used 

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvzerdi efter afsluttet brugstid. Af 
skrivningsperioden og restveerdien fastseettes pa anskaffelsestidspunktet og revurderes arligt. Overstiger 
restvcerdien aktivets regnskabsmcessige 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 amortisation period and the residual value are determined at the acquisition date and reassessed 
annually. If the residual value exceeds the book value, the amortisation discontinues. 

Ved eendring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet 
som en zendring i regnskabsmcessigt sken. 
If the amortisation period or the residual value is changed, the effect on amortisation will in the future 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 until the time when the asset is 
ready for use. 

Kostprisen pa 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 
useful lives of each individual components differing. 

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

Produktionsanlceg og maskiner 
Technical plants and machinery 

Andre anleeg, driftsmateriel og inventar 
Other plants, operating assets, fixtures and furniture 

20 ar / years 

5 ar / years 

Srnaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat 
opgerelsen. 
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in 
the year of acquisition. 

Fortjeneste eller tab ved afhcendelse af materielle anlcegsaktiver opgeres som forskellen mellem salgspris 
med fradrag af salgsomkostninger og den regnskabsmcessige vzerdi pa salgstidspunktet. Fortjeneste eller 
tab indregnes i resultatopgerelsen under andre driftsindtcegter eller andre driftsomkostninger. 
Profit 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. 
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Anvendt regnskabspraksis 
Accounting policies used 

Varebeholdninger 
Inventories 

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvzerdien 
lavere end kostprisen, nedskrives til denne lavere veerdi. 
Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than 
the cost, writedown takes place at this lower value. 

Kostpris for handelsvarer samt ravarer og hjeelpernaterialer omfatter anskaffelsespris med tilleeg af hjern 
tagelsesomkostninger. 
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the 
delivery costs. 

Nettorealisationsveerdien for varebeholdninger opgeres som salgssum med fradrag af savel feerdiggerel 
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsveerdien fast 
seettes under hensyntagen til ornseettelighed, kurans og udvikling i forventet salgspris. 
The net realisable value for inventories is recognised as the market price with deduction of completion costs and 
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and 
development of the expected market price. 

Tilgodehavender 
Debtors 

Tilgodehavender males til amortiseret kostpris, hvilket szedvanligvis svarer til nominel veerdi. Der nedskri 
yes til nettorealisationsveerdien med henblik pa at irnedega forventede tab. 
Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses, 
writedown takes place at the net realisable value. 

Igangvcerende arbejder for fremmed regning 
Work in progress for the account of others 

lgangveerende arbejder for fremmed regning males til salgsveerdien af det udferte arbejde. Salgsveerdien 
males pa baggrund af fzerdiggerelsesgraden pa balancedagen og de samlede forventede indtzegter pa det 
enkelte igangvzerende arbejde. 
Work in progress for the account of others is measured at the market value of the work performed. The market value 
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the 
individual work in progress. 

Nar salgsvzerdien pa en entreprisekontrakt ikke kan opgeres palideligt, males salgsveerdien til de rnedgae 
de omkostninger eller til nettorealisationsveerdien, safrernt denne er lavere. 
When the market value of a contract can not be determined reliably, the sales value is measured at the costs incurred 
or at the net realisable value, if this is lower. 
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Anvendt regnskabspraksis 
Accounting policies used 

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller geeldsforpligtelser, 
afhzenglgt af nettoveerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger. 
The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net 
value of the sales price with deduction of prepayments and amounts invoiced on account. 

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgerelsen i 
takt med, at de afholdes. 
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account 
when incurred. 

Periodeafgrc:ensningsposter 
Accrued income and deferred expenses 
Periodeafgrcensningsposter, sam er indregnet under aktiver, omfatter afholdte omkostninger vedrerende 
efterfelgende regnskabsar, 
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next financial 
year. 

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

Selskabsskat og udskudt skat 
Corporate tax and deferred tax 

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pa 
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind 
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i 
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig. 
Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis of 
the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. Tax 
receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are expected to 
be settled net or simultaneously. 

Udskudt skat er skatten af aile midlertidige forskelle mellem regnskabsrneessig og skatterneessig veerdi af 
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af 
forpligtelsen. 
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus. 
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Anvendt regnskabspraksis 
Accounting policies used 

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vii 
veere geeldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vii i pe 
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vii pavirke sterrelsen af udskudte 
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vii 
rnedfere en veesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes 
udskudte skatteforpligtelser og skatteaktiver med 22 %. 
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet 
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the 
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and 
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material 
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 %. 

Andre hensatte forpligtelser 

Other provisions 

Hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser, tab pa igangveerende ar 
bejder, omstruktureringer med videre. Hensatte forpligtelser indregnes, nar selskabet som felge af en tid 
ligere begivenhed har en retlig eller faktisk forpligtelse, og det er sandsynligt, at indfrielse af forpligtelsen 
vii rnedfere et forbrug af selskabets ekonorniske ressourcer. 
Provisions comprise expected costs for guarantee liabilities, loss on work in progress, restructuring, etc. Provisions are 
recognised when the company has a legal or actual liability which is due to a previous event and when it is likely that 
the settlement of the liability will result in expenditure of the financial resources of the company. 

Hensatte forpligtelser males til nettorealisationsveerdi eller til dagsveerdi, hvor opfyldelse af forpligtelsen 
forventes at ligge langt ude i fremtiden. 
If the settlement of the liability is expected to take place in some remote future, provisions are measured at the net 
realisable value or at fair value. 

Nar det er sandsynligt, at de totale omkostninger vii overstige de totale indteegter pa et igangveerende ar 
bejde for fremmed regning, henseettes det samlede tab, der ma paregnes pa entreprisen. Henseettelsen 
indregnes som omkostning under produktionsomkostninger. 
When it is likely that the total costs will exceed the total income of work in progress for the account of others, 
provisions are made for the total loss expected on the contract. Provisions are recognised as costs under production 
costs. 

Gceldsforpligtelser 

Liabilities 

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pa finansielle leasing 
kontrakter. 
Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the financial 
liabilities. 
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Anvendt regnskabspraksis 
Accounting policies used 

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

Negletal 
The key figures 

Negletal er udarbejdet i overensstemmelse med Finansforeningens "Anbefalinger & Negletal 2015". 
The key figures have been laid out in accordance with the publication "Anbefalinger & Neqleta! 2015" 

("Recommendations & Key Figures 2015") published by the CFA Society Denmark. 

Hoved- og negletallene i oversigten er beregnet saledes: 
The key figures in the survey appear as follows: 

Bruttomargin 
Bruttoresultat x 100 
Nettoomscetning 
Gross results x 100 

Net turnover 
Gross margin 

Overskudsgrad (EBIT -margin) 
Resultat af primcer drift (EBIT) x 100 

Nettoomscetning 
Results from primary activities (EBIT) x 100 

Net turnover 
Profit margin (EBIT margin) 

Likviditetsgrad 
Omscetningsaktiver x 100 

Kortfristede gzeldsfcrpligtelser 
Current assets x 100 

Short-term liabilities 
Acid test ratio 

Soliditetsgrad 
Egenkapital ultimo x 100 

Aktiver i alt ultimo 
Equity, closing balance x 100 

Assets in total, closing balance 
Equity shore 

Arets resultat x 100 
Egenkapitalforrentning 

Return on equity 

Gennemsnitlig egenkapital 
Results for the year x 100 

Average equity 
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Resultatopgerelse 1. januar - 31. december 
Profit and loss account 1 January - 31 December 

All amounts in DKK. 

2015 2014 
Note kr. kr. 

N ettoo m seetn i ng 
Net turnover 9.309.457 83.264.239 
Andre driftsindtzegter 
Other operating income 19.387.965 45.376.282 
Omkostninger til ravarer og hjzelpemidler 
Raw materials and consumables used -3.645.679 -31.853.495 
Andre eksterne omkostninger 
Other external costs -32.179.636 -84.658.985 

Bruttoresultat 
Gross results -7.127.893 12.128.041 

2 Personaleomkostninger 
Staff costs -5.518.541 -48.047.697 
Af- og nedskrivninger af materielle anleegsaktiver 
Depreciation and writedown relating to tangible fixed assets -1.238.795 -7.613.508 

Driftsresu Itat 
Operating profit -13.885.229 -43.533.164 

Andre finansielle indtzegter 
Other financial income 581.909 0 

3 0vrige finansielle omkostninger 
Other financial costs -5.944.991 -3.530.042 

Resultat f0r skat 
Results before tax -19.248.311 -47.063.206 

4 Skat af arets resultat 
Tax on ordinary results 0 553.033 

Arets resultat 
Results for the year -19.248.311 -46.510.173 

Forslag til resultatdisponering: 
Proposed distribution of the results: 

Disponeret fra overfert resultat 
Allocated from results brought forward -19.248.311 -46.510.173 

Disponeret i alt 
Distribution in total -19.248.311 -46.510.173 
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Balance 31. december 
Balance sheet 31 December 

All amounts in DKK. 

Aktiver 
Assets 

Anlcegsaktiver 
Fixed assets 

5 Produktionsanlzeg og maskiner 
Production plant and machinery 

6 Andre anleeg. driftsmateriel og inventar 
Other plants, operating assets, and fixtures and furniture 

Materielle anleegsaktiver i alt 
Tangible fixed assets in total 

Anlcegsaktiver i alt 
Fixed assets in total 

2015 
kr. 

1.631.186 

35.873 

1.667.059 

1.667.059 

2014 
kr. 

9.143.892 

115.047 

9.258.939 

9.258.939 
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Balance 31. december 
Balance sheet 31 December 

All amounts in DKK. 

Aktiver 
Assets 

2015 2014 
Note kr. kr. 

Omseetningsaktiver 
Current assets 

Ravarer og hjeelpernaterialer 
Raw materials and consumables 3.567.833 7.514.597 
Forudbetalinger for varer 
Prepayments for goods 21.383 21.383 

Varebeholdninger i alt 
Inventories in total 3.589.216 7.535.980 

Tilgodehavender fra salg og tjenesteydelser 
Trade debtors 31.566.605 25.579.679 

7 lgangveerende arbejder for fremmed regning 
Work in progress for the account of others 167.941.535 166.530.174 
Tilgodehavender hos tilknyttede virksomheder 
Amounts owed by group enterprises 13.428.712 12.690.719 
Andre tilgodehavender 
Other debtors 1.886.237 3.018.451 
Periodeafgrcensningsposter 
Accrued income and deferred expenses 2.932.474 3.744.365 

Tilgodehavender i alt 
Debtors in total 217.755.563 211.563.388 

Likvide beholdninger 
Cash funds 3.836.678 3.540.713 

Omseetnlngsaktiver i alt 
Current assets in total 225.181.457 222.640.081 

Aktiver i alt 
Assets in total 226.848.516 231.899.020 
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Balance 31. december 
Balance sheet 31 December 

All amounts in DKK. 

Passiver 
Equity and liabilities 

2015 2014 
Note kr. kr. 

Egenkapital 
Equity 

8 Virksomhedskapital 
Contributed capital 2.000.000 2.000.000 

10 Overfert resultat 
Results brought forward -29.133.888 -9.885.577 

Egenkapital i alt 
Equity in total -27.133.888 -7.885.577 

Hensatte forpligtelser 
Provisions 

Andre hensatte forpligtelser 
Other provisions 

Hensatte forpligtelser i alt 
Provisions in total 

14.916.300 14.916.300 

14.916.300 14.916.300 

Gceldsforpligtelser 
Liabilities 

Geeld til tilknyttede virksomheder 
Debt to group enterprises 

Langfristede gzeldsforpligtelser i alt 
Long-term liabilities in total 

130.961.529 103.038.010 

130.961.529 103.038.010 
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Balance 31. december 
Balance sheet 31 December 

All amounts in DKK. 

Passiver 
Equity and liabilities 

2015 
kr. 

l.everanderer af yarer og tjenesteydelser 
Trade creditors 

GCEld til tilknyttede virksomheder 
Debt to group enterprises 

Anden geeld 
Other debts 

Kortfristede gzeldsforpligtelser i alt 
Short-term liabilities in total 

18.323.371 

86.702.796 

3.078.408 

108.104.575 

GCEldsforpligtelser i alt 
Liabilities in total 239.066.104 

Passiver i alt 
Equity and liabilities in total 226.848.516 

11 Pantsretninger og sikkerhedsstillelser 
Mortgage and securities 

12 Eventualposter 
Contingencies 

13 Ncertstaende parter 
Related parties 

2014 
kr. 

18.468.331 

96.662.081 

6.699.875 

121.830.287 

224.868.297 

231.899.020 
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Noter 
Notes 

All amounts in DKK. 

1. Usikkerhed om going concern 
Uncertainties concerning the enterprise's ability to continue as a going concern 
Det ultimative moderselskab Trevi Finanziaria Industriale SpA har afgivet stetteerkleerlng om at 
tilfere selskabet den nedvendige kapital til at sikre, at selskabet kan fortseette driften og indfri 
sine forpligtelser. Stetteerklzerlngen leber til 30. juni 2016. Pa denne baggrund afleegges 
selskabets arsrapport under forudszetning om fortsat drift. 
The company's ultimate parent company Trevi Finanziaria Industriale SpA has stated that it will provide the 

capital required for the company to be able to continue its operations and to meet its obligations. The letter 

of comfort covers the perioden until 30 June 2016. The annual report is consequently based on the going 

concern assumption. 

2015 2014 
kr. kr. 

2. Personaleomkostninger 
Staff costs 

tenninger og gager 
Salaries and wages 4.671.054 38.047.822 
Andre omkostninger til social sikring 
Other costs for social security 711.350 8.144.888 
Personaleomkostninger i evrfgt 
Other staff costs 136.137 1.854.987 

5.518.541 48.047.697 

Gennemsnitligt antal beskeeftigede medarbejdere 
Average number of employees 0 70 

3. (l}vrige finansielle omkostninger 
Other financial costs 

Renter, tilknyttede virksomheder 
Interest, group enterprises 

Andre renteomkostninger 
Other interest costs 

5.850.044 2.937.108 

94.947 592.934 

5.944.991 3.530.042 
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Noter 
Notes 

All amounts in DKK. 

2015 2014 
kr. kr. 

4. Skat af arets resultat 
Tax on ordinary results 

Arets regulering af udskudt skat 
Adjustment for the year of deferred tax 0 -553.033 

0 -553.033 

5. Produktionsanlreg og maskiner 
Production plont and machinery 

Kostpris 1. januar 2015 
Cost 1 January 2015 21.608.857 63.485.728 
Afgang i arets 10b 
Disposals during the year -9.884.833 -41.876.871 

Kostpris 31. december 2015 
Cost 31 December 2015 

11.724.024 21.608.857 

Af- og nedskrivninger 1. januar 2015 
Depreciation and writedown 1 January 2015 -12.464.965 -13.084.632 
Arets af-/nedskrivninger 
Depreciation and writedown for the year -1.203.753 -7.544.538 
Af-/nedskrivninger, afheendede aktiver 
Depreciation and writedown, assets disposed of 3.575.880 8.164.205 

Af- og nedskrivninger 31. december 2015 
Depreciation and writedown 31 December 2015 

-10.092.838 -12.464.965 

Regnskabsmressig veerdi 31. december 2015 
Book value 31 December 2015 

1.631.186 9.143.892 
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31/122015 
kr. 

6. Andre anleeg, driftsmateriel og inventar 
Other plants, operating assets, and fixtures and furniture 

Kostpris 1. januar 2015 
Cost 1 January 2015 

Afgang i arets leb 
Disposals during the year 

251.757 

-107.513 

Kostpris 31. december 2015 
Cost 31 December 2015 

144.244 

Af- og nedskrivninger 1. januar 2015 
Depreciation and writedown 1 January 2015 

Arets af-/nedskrivninger 
Depreciation and writedown for the year 

Af-/nedskrivninger, afhcendede aktiver 
Depreciation and writedown, assets disposed of 

-136.710 

-35.042 

63.381 

Af- og nedskrivninger 31. december 2015 
Depreciation and writedown 31 December 2015 

-108.371 

Regnskabsrneessig veerdl 31. december 2015 
Book value 31 December 2015 

35.873 

7. tgangveerende arbejder for fremmed regning 
Work in progress for the account of others 

Salgsvcerdi af produktion 
Sales value of the production 

Modtagne acontobetalinger 
Payments on account received 

853.951.630 

-686.010.095 

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

167.941.535 

Der indregnes saledes: 
The following is recognised: 

Igangvcerende arbejder for fremmed regning 
(Omscetningsaktiver) 
Work in progress for the account of others (Current assets) 167.941.535 

167.941.535 

31/122014 
kr. 

448.140 

-196.383 

251.757 

-159.619 

-68.970 

91.879 

-136.710 

115.047 

846.132.008 

-679.601.834 

166.530.174 

166.530.174 

166.530.174 
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8. Virksomhedskapital 
Contributed capital 

Virksomhedskapital 1. januar 2015 
Contributed capital 1 January 2015 2.000.000 1.000.000 
Kontant kapitaludvidelse 
Cash capital increase 0 1.000.000 

2.000.000 2.000.000 

Aktiekapitalen bestar af 2.000 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i 
klasser. 
The share capital consists of 2,000 shares, each with a nominal value of DKK 1,000. No shares hold particular 
rights. 

Der har indenfor de seneste 5 ar veeret felgende beveegelser pa virksomhedskapitalen: 
Within the latest 5 years, the following changes in the share capital have taken place: 

Virksomhedskapitalen blev i 2014 forhejet nominelt med DKK 1.000.000 med overkurs pa DKK 
34.442.600 (gceldskonvertering). 
Contributed capital was in 2014 increased nominally DKK 1,000,000 with premium of DKK 34,442,600 (debt 

conversion). 

9. Overkurs ved emission 
Share premium account 

Arets overkurs ved emission 
Share premium account for the year 

Overfert til overfert resultat 
Adjustment transferred to results brought forward 

o 34.442.600 

o -34.442.600 

o o 
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31/122015 31/122014 
kr. kr. 

10. overfert resultat 
Results brought forward 

Overfert resultat 1. januar 2015 
Results brought forward 1 January 2015 -9.885.577 2.181.996 
Arets overferte overskud eller underskud 
Profit or loss for the year brought forward -19.248.311 -46.510.173 
Overfert fra overkurs ved emission 
Adjustment transferred from share premium account 0 34.442.600 

-29.133.888 -9.885.577 

11. Pantsretninger og sikkerhedsstillelser 
Mortgage and securities 

Selskabet har ikke afgivet pantseetninger eller sikkerhedsstillelser udover dem, som er oplyst i 
arsrapporten. 

The company has not made mortgages or securities beyond those that are disclosed in the annual report. 

12. Eventualposter 
Contingencies 

Eventualforpligtelser 
Contingent liabilities 

lgangveerende retssager 
Ongoing legal proceedings 

Selskabets moderselskab ferer retssager mod fagforening i Arbejdsretten omkring retten til at 
bruge reglerne for arbejdsudleje. Det er selskabets vurdering, at sagerne vindes. Safrernt sagerne 
ikke vindes, vii selskabet VCEre forpligtet til at udbetale feriepenge til dets ansatte italienske 
medarbejdere. 

The company's parent company is engaged in litigations in the Labour Court against a trade union over the 

right to use the rules relating to hiring-out of labour. The company believes that it will win the cases. If the 

company does not win the cases, it will be required to pay holiday pay to its Italian employees. 
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12. Eventualposter (fortsat) 
Contingencies (continued) 

Eventualforpligtelser (fortsat) 
Contingent liabilities (continued) 

Selskabet er involveret i en voldgiftssag med dets veesentligste kunde. Denne omhandler flere 
forhold omkring retten til foretagne ekstrafaktureringer som felge af manglende overholdelse af 
kontrakt pa selskabets projekt. Det er ledelsens vurdering, at sagerne vindes. Safrernt sagerne 
ikke vindes, vii selskabet skulle foretage krediteringer for fakturerede ekstraarbejder. 

The company is involved in arbitration proceedings with its primary customer. The arbitration covers a 
number of matters concerning the company's right to perform additional invoicing as a result of the 
customer's failure to comply with the contract on the company's project. The management believes that the 
company will win the cases. If the company does not win the cases, it will have to credit the extra work 
already invoiced. 

Operationel leasing 
Operational leasing 

Selskabet har indgaet operationelle leasingkontrakter i forbindelse med leasing af driftsmateriel. 
Leasingkontrakterne har en restlebetid pa mellem 1 og 19 rnaneder og en samlet restleasingydel 
se pa 39.912 t.kr. 

The company has entered operational leasing contracts for leasing of operating equipment. The leasing con 
tracts have between 1 and 19 months left to run, and the total outstanding leasing payment is DKK 39,912 
thousand. 

Moderselskabet vii overtage de leasede driftsmidler i takt med at produktionen fzerdiggeres. 

The parent company will take over the leased operating equipment, when the production in Denmark is 
finished (station by station). 

13. Nrertstaende parter 
Related parties 

Bestemmende indflydelse 
Controlling interest 

Trevi Contractors B.V. 
Fred. Roeskestraat 123, 1HG, 1076EE 
Amsterdam 
Netherlands 

Hovedaktioncer 
Majority shareholder 
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Ejerforhold 
Ownership 

F(1!lgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller 
minimum 5 % af selskabskapitalen: 

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the 

voting rights or a minimum of 5 % of the share capital: 

Trevi Contractors B.V., Fred. Roeskestraat 123, 1HG, 1076EE Amsterdam, Netherlands 

Trevi Foundations Denmark A/S . Arsrapport for 2015 
Annual report for 2015 

31 


