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Ledelsespategning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt 8rsrapporten for regnskabs8ret
01.01.2018 - 31.12.2018 for SELI TUNNELING
DENMARK ApS

Arsrapporten afizgges | overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at 8rsregnskabet glver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stifling pr. 31.12.2018 samt af
resultatet af virksomhedens aktlviteter og
pengestramme for regnskabsdret 01.01.2018 -
31.12.2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstllles til generalforsamiingens
godkendelse.

Kpbenhavn, den 07.03.2019
Copenhagen, 07.03.2018

Direktion
Exwcutive Board

Zeno Schio

Bestyrelse
Board of Directors

2
Pietro
Chairman

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of SELT TUNNELING DENMARK ApS for the
financial year 01.01,2018 - 31.12.2018.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and falr view of the Entity’s financial position at
31.12.2018 and of the results of its operations and
cash flows for the financlal year 01.01.2018 -
31.12.2018.

We believe that the management commentary
contains & fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

.
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Den uafhangige revisors
revisionspategning

Til kapitalejerne | SELI TUNNELING
DENMARK ApS

Konklusion

Vi har revideret 8rsregnskabet for SELI
TUNNELING DENMARK ApS for regnskabs3ret
01.01.2018 - 31,12,2018, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse,
pengestremsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
3rsregnskabsloven.

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende blllede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2018 samt af resul-
tatet af selskabets aktiviteter og pengestrgmme
for regnskabsdret 01.01.2018 - 31.12.2018 |
overensstemmelse med 8rsregnskabsloven.

Grundlag for konklusion

Vi har udfprt vores revision i overensstemmelse
med internationale standarder om revislon og de
yderligere krav, der er gazldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naarmere
beskrevet | revisionsp3tegningens afsnit "Revisors
ansvar for revisionen af Srsregnskabet”. Vi er uaf-
hanglge af selskabet | overensstemmelse med
Internaticnale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er ga=l-
dende i Danmark, ligesom vi har opfyldt vores
pvrige etiske forpligtelser | henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revislonsbevis er tlistrazkkeligt og egnet som
grundlag for vores konklusion.

Fremhavelse af forhold | regnskabet

Uden at modlificere vores konkluslon, gar vi op-
merksom pd oplysningerne i note 1, hvorl der
redegores for usikkerhed om selskabets evne til at

Independent auditor's
report

To the shareholders of SELI TUNNELING
DENMARK ApS

Opinion

We have audited the financlal statements of SELI
TUNNELING DENMARK ApS for the financial year
01.01.2018 - 31.12.2018, which comprise the
income statement, balance sheet, statement of
changes in equity , cash flow statement and notes,
Including a summary of significant accounting poli-
cles. The financial staterments are prepared In
accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the Entity's financilal position at
31.12.2018 and of the results of its operations and
cash flows for the financial year 01.01.2018 -
31.12.2018 in accordance with the Danish Finan-
clal Statements Act.

Basis for opinion

We conducted our audit In accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Qur
responsibilities under those standards and re-
quirements are further described In the Auditor’s
responsibiiities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
Intemnational Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities In accordance with
these reguirements. We believe that the audit
evidence we have obtalned is sufficlent and ap-
propriate to provide a basis for our opinion.

Emphasis of matter regarding circumstances
in the financlal statements

Without modifying our opinion, we direct attention
to the information in note 1, where the uncertainty
about the Company’s ability to continue its opera-
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Den uafhaangige revisors
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fortseette driften, Baseret pd en bekraftelse fra
moderselskabet om at yde ogkonomisk stgtte tif
selskabet | det ngdvendige omfang, for at selska-
bet kan fortsaatte driften mindst frem tit d. 31.
december 2019, aflegoer ledelsen i overens-
stemmelse hermed 3rsregnskabet under forud-
sa&tningen om virksomhedens fortsatte drift. Vi er
enlge med ledelsen i beskrivelsen af usikkerheder-
ne og valget af regnskabsprincip.

Ledelsens ansvar for 8rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 3rs-
regnskab, der glver et retvisende blilede | over-
ensstemmelse med &rsregnskabsloven. Ledelsen
har endvidere ansvaret for den Interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et Brsregnskab uden viesentlio fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 3rsregnskabet er ledelsen
ansvariig for at vurdere selskabets evne tit at fort-
sette driften, at oplyse om forhold vedrorende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princlppet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet reallstisk alternativ end
at gere dette.

Revisors ansvar for revisionen af
Arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om
drsregnskabet som helhed er uden vassentllg fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revislonspitegning med
en konklusion. Hej grad af slkkerhed er et hejt
niveau af sikkerhed, men er lkke en garanti for, at
en revision, der udferes | overensstemmaealse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaskke vaesentlig fejlinformation, ndr sddan fin-
des. Feflinformation kan opstd som folge af besvi-

Independent auditor’s
report

tion Is described. Based on a confirmation from
the Parent Company that it will provide support to
the Company to the extent necessary, enabling
the Company to continue Its operation until, at
least, 31 December 2019, the Management pre-
sents the Annual Report in accordance herewith on
8 going concern basls. We concur to the Manage-
ment’s presentation of uncertaintles and their
choice of accounting principles.

Management's responsibilities 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 Financlal State-
ments Act, and for such internal control as Man-
agement determines Is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment Is responsible for assessing the Entity’s abil-
ity to continue as a golng concern, for disclosing,
as applicable, matters refated to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management elther intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibliities for the audit of the
financlal statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but Is not a guarantee
that an audit conducted In accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when It exits, Misstatements can arise from
fraud or error and are considered material if, indi-



SELI TUNNELING DENMARK ApS

Den uafhangige revisors
revisionspadtegning

gelser eller fejl og kan betragtes som vasentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indfAydelse pd de gkonomi-
ske beslutninger, som regnskabsbrugerne treeffer
pd grundlag af 8rsregnskabet.

Som led | en revision, der udferes | overensstem-
melse med Internationale standarder om revision
og de yderligere krav, der er galdende | Danmark,
foretager vi faglige vurderinger og opretholder
professlonel skepsis under revisionen. Herudover:

« Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation | &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pd
disse risici samt opnér revisionsbevis, der er
tilstre=kkeligt og egnet til at danne grundlag for
vores konkiuslon. Risikeen for Ikke at opdage
vassentlly fejlinforrmation fordrsaget af besvi-
geiser er hgjere end ved veasentllg fejlinforma-
tion fordrsaget af fejl, Idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsideszet-
telse af intern kontrol.

« Opndr vi forstdelse af den interne kontrol med
relevans for revislonen for at kunne udforme
revisionshandlinger, der er passende efter om-
standighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol,

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

¢ Konkluderer vi, om ledelsens udarbejdelse af
3rsregnskabet p2 grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbevis
er vasentlig ustkkerhed forbundet med begl-
venheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortszette driften.

Independent auditor's
report

vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
malntain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform au-
dit procedures responsive to those risks, and
obtaln audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion.
The risk of not detecting a material misstate-
ment resulting from fraud is higher than for
one resulting from error, as fraud may involve
colflusion, forgery, intentional omissions, mis-
representations, or the override of internal
control

s Obtaln an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
&n opinion on the effectiveness of the Entity’s
internal control,

» FEvaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

¢ Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements,
and, based on the audit evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast signifi-
cant doubt on the Entity’s ability to continue
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Hvis vi konkluderer, at der er en vasentlig
uslkkerhed, skal vi | vores revisionspdtegning
gore opmaerksom pd oplysninger herom i
&rsregnskabet eller, hvis sddanne oplysninger
ikke er tilstreekkelige, modificere vores konklu-
slon. Vores konklusioner er baseret pd det revi-
sionsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfore, at selska-
bet Ikke l=2ngere kan fortsaette driften,

« Tager vi stilling til den samlede prazsentation,
struktur og indhold af drsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begl-
venheder p8 en s8dan médde, at der gives et
retvisende bitlede heraf.

Vi kommunikerer med den everste ledefse om
bl.a. det planfagte omfang og den tidsmassige
placering af ravisionen samt betydelige revisions-
meessige observationer, herunder eventuelle bety-
delige mangler i intern kantrol, som vi identificerer
under revlsionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konkluslon om arsregnskabet omfatter ikke
ledelsesberetningen, og vl udtrykker Ingen form
for konklusion med sikkerhad om
ledelsesberetningen.

I tilknytning til vores revision af rsregnskabet er
det vores ansvar at |zse ledelsesberetningen og |
den forbindelse overveje, om ledelsesberetningen
er vazsentligt Inkonsistent med 3rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
mdde synes at  indeholde  vazsentlig
felinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreavede

Independent auditor's
report

as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to
draw attention In our auditor’s report to the
related disclosures in the flnancial statements
or, If such disclosures are inadequate, to modi-
fy our opinion. Our conclusions are based on
the audit evidence obtained up to the date of
our auditar’s report, However, future events or
conditions may cause the Entity to cease to
continue as a going concern.

o Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent the
underlying transactions and events in & man-
ner that gives a true and fair view.

We communicate with those charged with govern-
ance reganding, among other matters, the planned
scape and timing of the audit and significant audit
findings, including any significant deficlencles In
internal control that we identify during our audit.

Statement on the management commentary

Management Is responsible for the management
commentary.

Our apinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon,

In connection with our audit of the Ffinancial
statements, our responsibility Is to read the
management commentary and, In doing so,
consider whether the management commentary Is
materially Inconsistent with the financial
statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.

Moreover, it Is our responsibility to consider
whether the management commentary provides
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oplysninger | henhold til 3rsregnskabsloven.

Baseret pd det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med 8rsregnskabet og er
udarbejdet i overensstemmelse med
8rsregnskabslovens krav.

Kebenhavn, den 07.03.2019
Copenhagen, 07.03.2018

KPMG

Statsautoriseret Revisionspartnerselskab

CVR- % : 255781
////n / /
4 Nlels Skannerup Vendelbo
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./identification No (MNE) mne 34532

Independent auditor's
report

the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
concfude that the management commentary is in
accordance with the financial statements and has
been prepared In accordance with the
requirements of the Danish Financial Statements
Act.
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Management commentary

2018 2017 2016 2015 2014
DKK'D00 DKK'000 DKK'000 DKK'000 DKK'O00

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Nettocomsztning 0 153.141 389.249 321.126 377.838

Revenue

Bruttoresultat (1.830) 15,963 38.544 30.746 56.759

Grass profitfioss

Driftsresultat (1.830) 15.963 38.544 30.746 56.759
Operating profit/loss

Resultat af finansielle

poster {334} 3.381 329 76.127 (6.629)
Net fAnancials

Arets resultat (3.111) 16.B73 29.998 96.517 41.023
Profit/loss for the year

Samlede aktlver 70.908 49,372 360.031 355.105 264.631
Total assets
Investeringer i mate-

rielle anlaegsaktiver 0 0 0 396 52,263
Investments in property,
plant and equipment

Egenkapital (114) 2,513 (14.359) (44.357) (140.875)
Equity

Pengestrgmme fra

driftsaktivitet (29.057) (69.730) (24) 55.208 39.534

Cash fows from (used in)
operating activities

Pengestremme fra

Investeringsaktivitet 2.056 93.323 0 (361) (48.790)
Cash flows from (used In)
Investing activities

Pengestremme fra

finansieringsaktivitet 483 0 {674) (52.203) 10.498
Cash flows from (used in)
financing activities

Gennemsnitligt antal

medarbejdere (stk.) 1 149 298 287 260
Aversge number of employe-
es

Nagletal
Ratios
Egenkapitalens for-

rentning (%) {259,3) 351,4 {102,2) (104,2) (25,4)
Return on equity (%)

Soliditetsgrad (%) {0,2) 5,1 (4,0) (12,5) (53,2)
Equity ratio (%)

Hoved- og nggletal Financial highlights

Hoved- og nogletal er defineret og beregnet | overensstemmalse med Financial highlights are defined and calculated in accordance with the

Finansforeningans “Recommendations & Ratlos”. guldelines "Recommendations & Ratios” tssued by the Danish Society
of Financial Analysts.
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Nepletsl Beregningsformel
Egenkapitalans forrentning {%)
Gns. egankapital
Sofiditetsgrad (%) Egenkapital x 100
Samlede aktlver
Negletal udtrykker
Epenkapitalens farrentning

Virksomhedens forrentning af den kapital, som ejeme har investeret i
virksomheden.

Scliditetsgrad
Virksomhedens finansielle styrke,

Ratios Calculation formula
Return on equity {%)
Average equity
Solvency ratio (%)
Total assets
Ratios reflect
Return on equity

The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financisl strength of the entity.
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Hovedaktivitet

Selskabets aktivitet er at bygge offentlige og pri-
vate konstruktioner samt at drive ingeniarvirk-
somhad, herunder boringsarbejder. Arbejdet med
den nye Metro Cityring | Kobenhavn er afsluttet i
2017, og efter at have opfyldt sit formdl tr3dte
selskabet | likvidation den 10. april 2018.

Efterfolgende fandt Salinl Imprego-koncernen |
samarbejde med selskabet et muligt target for
opkeb i selskabet Seli Overseas SpA, der er fuldt
ejet af GLF SpA og driver virksomhed inden for
tunnelbranchen, hvilket farte til, at selskabet trdd-
te ud af likvidationen den 31. juli 2018.

I september 2018 blev der udarbejdet et tilbud ti
GLF SpA om kab af aktierne | Seli Overseas SpA. |
lyset af at GLF SpA gennemglk en perlode med
gkonomiske problemer og blev styret af den itali-
enske konkurslov samt for at kunne opretholde
aktiviteterne i Seli Overseas SpA, indtil aftalen
blev Indg&et, omfattede tilbuddet en forskudsbeta-
ling p3 5,0 mio, EUR som deposltum, kravet om at
underskrive en kontrakt om brugsret til at lede
Sell Overseas SpA | mellemperioden samt en for-
pligtelse fra Seli Denmarks side til at finanstere
driftskapitalen. Alle pkonomiske ressourcer er
tilvejebragt af eneaktionzeren I.I.I. NV. Hvis til-
buddet afslds, vil alle overforte pkonomiske res-
sourcer blive tilbagebetalt til Sell Danmark inkl.
renter.

Tilbudsfristen for kob af aktlerne | Sell Overseas
SpA udigber den 15, marts 2019.

Udvikling i aktiviteter og skonomiske forhold
Ved udtradelsen af likvidationen 1 juli 2018 blev
selskabet rekapitaliseret med 483.476 kr. Selska-
bats resultatopgerelse for 2018 udviser et under-
skud p@ 3 mio. kr., og egenkapitalen er negatlv
med 113.718 kr. I gjeblikket er selskabet uden
aktivitet og venter pd udfaldet af ovennasvnte
tilbud.

Management commentary

Primary activities

The Company's activity is to bulld public and pri-
vate constructions and conduct englineering activi-
ties, Including boring activities. The works for the
new Metro City Ring in Copenhagen have been
completed in 2017, and having achieved its Com-
pany objective, the Company on April 10, 2018
started the liquidation procass.

Subsequently, Salini Impregilo Group, coordinating
with the Company, Identified as a potential target
for acquisitions Self Overseas SpA, a Company
fully owned by GLF SpA and operating in the tun-
neling sector, and consequently on July 31, 2018
the Company exited the liquidation.

In September 2018 was formalized to GLF SpA the
offer for the purchase of the shares of Seli
Oveseas SpA. Given that GLF SpA was experieric-
ing a period of financial difficulties and that was
ruled under the Itallan Bankrupcty Act, in order to
maintain the activities of Seli Overseas SpA untif
the closing of the deal, the offer included an up-
front payment of EUR 5,0 million as deposit, the
requirement to sign an usufruct contract to run
Self Overseas SpA in the Interim period, and the
obligation for Sell Denmark to finance the working
capital,

All financial resources have been provided by the
sole shareholder I.1.I. NV. In case the offer Is re-
Jected, all the financial resourced transferred will
be reimbursed to Sell Denmark, plus interests.

The deadline for the offer for the purchase of the
shares of Seli Overseas SpA Is March 15, 2019.

Development in activities and finances

In July 2018, upon exiting the liquidation, the
Company has been recapitalized by DKK 483.476.
The Company's income statement for 2018 shows
a loss of DKK 3 million, while the eguity Is nega-
tive by DKK 113.719. At present the Company is
idle, waiting for the closing of the offer mentioned
above.
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Kapitalberedskabet

Selskabet har | gjebllkket kun mindre driftsom-
kostninger. Alle yderligere pkonomiske ressourcer,
der er ngdvendige for kab af aktlerne | Seli Over-
seas SpA og for at kunne finansiere driftsomkost-
ningerne, vil blive tilvejebragt af eneaktlonzeren
ILIL NV,

Usikkerhed vedrprende indregning og méling

Intet at rapportere.

Forventet udvikling
I ojeblikket er selskabet uden aktivitet og venter
pé udfaldet af ovennzvnte tilbud.

Seerlige risici
Valutarisici

Selskabets transaktioner sker primzrt | danske
kroner og euro, Det vurderes ikke, at der er saerli-
ge risici forbundet hermed,

Kreditrisicl
Intet at rapportere.

Redegpgrelse for samfundsansvar

Selskabet har Ingen selvsteendig politik for sam-
fundsansvar, herunder menneskerettigheder og
virksomhedens pavirkning pd klimaet.

Salini Impregilo-koncernen, som selskabet tllhg-
rer, er medlem af UN Global Impact-programmaet.
Deres seneste rapport om bzredygtighed blev
offentliggjort i juni 2016 og er tilgaengelig pd
hjemmesiden.

https://sustainabilityreports.saliniimpregilo.com
/2016/enfindex.htm!

Management commentary

Capital resources

The Company at present has only minor operating
costs. All additional financial resources needed for
purchase of the shares of Seli Overseas SpA, as
well for those needed to finance the operating
costs, will be provided by the sole sharehoider
LLIL NV,

Uncertainty relating to recognition and
measurement
Nothing to report.

Outliook

At present the Company Is idle, waiting for the
closing of the offer mentioned above.

Particular risks
Foreilgn Exchange risks

The Company's transactions are primarily denomi-
nated in DKK and Euro, and are not assessed to be
subject to any special risks.

Credit risks
Nothing to report.

Statutory report on corporate social respon-
sibility

The Company has no separate policies in rela-
tion to social responsibility, Including human rights
and the Company's impact on the climate,

The Salinf Impregilo Group, to which the Company
belongs, is a participant of the U.N. Global Impact
program. Their latest Sustainability Report was
submitted in June 2016, available on website at:

https://sustainabilityreports,salinlimpregiio.com
/2016&/en/index.html
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Ledelsesberetning

Politikker

Selskabet har Ingen medarbejdere. Hvis tilbuddet
om kab af aktierne | Sell Overseas SpA accepteres,
vll selskabet overveje at ege antallet af kvindelige
ledere og instruere den interne HR-afdellng | at
udspge kvalificerede kvindelige kandidater til le-
derstillinger for at sikre en balance mellem kanne-
ne.

Ovenstiende er | overensstemmelse med den
politik, Salinl Impregilo-kancernen praktiserar.

Redeggrelse for det underrepraesenterede
ken

Bestyrelsesmedlemmerne er udpeget af modersel-
skabet. I sjeblikket har Selskabet ingen kvindelige
bestyrelsesmedlemmer. Bestyrelsen | Selskabet
har lkke bemyndigelse til at udnzvne eller vaige
medlemmer til bestyrelsen. Bestyrelsen anser det
for et ambltizst mdl, at pge antallet kvindelige
bestyrelsesmedlemmer til ét mediem Indenfar de
naeste fire &r.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til | dag Ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Statutory report on corporate governance

The Company at present has no employees. In
case the offer for the purchase of the shares of
Sell Overseas SpA is positive, the Company will
take iInto consideration increasing the number of
female managers and instructing the In-house HR-
department to seek qualified female candidates for
management positions In order to achieve a bal-
ance between the genders.

The above is in accordance with the policy of Salini
Impregifo Group.

Statutory report on the underrepresented
gender

The members of the Board of Directors are ap-
pointed by the Parent Company. Currently the
Company has no female board members. The
Board of Directors of the Company has no authori-
ty to appoint or elect members of the Board of
Directors. The Board of Directors considers it an
ambitious target to increase the number of female
members of the Board of Directors to one member
within the next four years.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report,
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Resultatopggrelse for 2018
Income statement for 2018
Note 2018 2017
Notes_ DKK DKK
Nettoomsatning 0 153.141.462
Revenue
Produktionsomkostninger 4 {1.829.747) (137.178.812)
Production costs
Driftsresultat (1.829.747) 15.962.650
Operating profit/lass
Andre finanslelle indtegter S 199,927 4.016.769
Other financlal income
Andre finanslelle omkostninger 6 {533.705) (636.167)
Other financiaf expenses
Resultat for skat (2.163.525) 19.343.252
Profit/loss before tax
Skat af 3rets resultat 7 (947.061) {2.470.678)
Tax on profit/loss for the year
Arets resultat 8 13.110.586! 16.872.574

Profit/loss for the ysar
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Balance pr. 31.12.2018

Balance sheet at 31,12.2018

Note 2018 2017
Notes DKK DKK
Produktionsanizeg og maskiner ] 3.448.426
Plant and machinery
Materielle anlaagsaktiver 9 (1] 3.448.426
Proparty, plant and equipment
Anlagsaktiver 0 3.448.426
Fixed assets
Tiigodehavender fra salg og tjenasteydelser 1.490.855 3.690.468
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 11.814.546
Recelvables from group enterprises
Andre tilgodehavender 68.871.466 2.491.608
Other receivables
Periodeafgreensningsposter 10 0 B863.684
Prepayments
Tilgodehavender 70.362.321 18.860.306
Receivables
Likvide beholdninger 545.455 27.063.448
Cagh
Omszaetningsaktiver 70.907.776 45,923.754
Current assets
Aktiver 70.907.776 49,372,180

Assets
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Virksomhedskapital
Contributed capital

Overfort overskud eller underskud
Retained earnings

Egenkapital
Equity

Leveranderer af varer og tjenasteydelser
Trade payablas

Geeld til tilknyttede virksomheder
Payaliles to group enterprises

Skyldig selskabsskat

Income tax payable

Anden gazeld
Cther payables

Kortfristede g=aidsforpligtelser
Current Habliities othor than provisions

Galdsforpligtelser
Liabilitles other than provisions

Passiver
Equity and liabilities

Going concern
Golng concern

Beglvenheder efter balancedagen
Events after the balance sheet date

Ikke-indregnede leje- og leasinafarpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent flabilitles

Koncernforhold
Group Relations

Note

Notes

11

12

14

15

16

2018
DKK

2017
DKK

130.000

(243.719)

130.000

2.383.386

(113.719)

755,498

70.265.997

0

2.513.386

3.109.254

0

38.046.185

5.703.355

71.021.495

71.021.495

46.858.794

46.858.794

70.907.776

—49:372.180
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Egenkapitalopggrelse for 2018

Statement of changes In equity for 2018

Overfert
overshkud
Virksom- eller under-
hedskapital skud Ialt
Contributed capl-
tal Ratained aamings Total
DKK DKK DKK
Egenkapltal primo 130.000 2.383.390 2.513.390
Equity beginning of year
Kapitalforhpjelse 130.000 353.477 483.477
Increase of capital
Kapltalnedsatielse {130.000) 130.000 4]
Decrease of capital
Arets resultat 0 {3.110.586) {3.110.586)
Profit/lass for the year
Egenkapital ultimo 130.000 {243.719) {113.719)

Equity end of year
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Pengestromsopggreise for 2018
Cash flow statement for 2018

Note 2018 2017

Notes DKK DKK
Driftsresultat (1.825.747) 15.962.650
Operating profit/loss
Af- ag nedskrivninger 1,392,588 10,120.071
Amortisation, depreciation and impalrment losses
Andringer | arbejdskapital i3 10.706.875 (99.193.431)
Working capital changes
Pengestramme vedrgrende primeazr drift 10.269.716 (73.110.710)
Cash flaw from ordinary operating activitias
Modtagne finanslelle indtagter 199,926 4,016.768
Financlal income recelved
Betalte finanslelle omkostninger (533.705) (636.168)
Financlal income paid
Refunderet/(betalt) selskabsskat (38.993.245) 0
Income taxes refunded/{pald)
Pengestremme vedrpgrende drift {29.057.308) {69.730.110)
Cash Rows from opuerating activities
Salg af materielle anlzgsaktiver 2.055.838 93.322.647
Sale of property, plant and equipment
Pengestrgmme vedrgrende investeringer 2.055.838 93.322.647
Cash flows Ffrom Investing activities
Kontant kapltalforhajelse 483.477 0
Cash increase of capital
Pengestromme vedrgrende finansiering 483.477 o
Cash flows from financing activities
Endring i likvider (26.517.993) 23.592.537
Incroase/decrease In cash and cash equivalants
Likvider primo 27.063.448 3.470.911
Cash and cash equivaients beginning of year
Likvider ultimo 545,455 __27.063.448

Cash and cash aquivalents end of yoar
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Noter
Notes

1. Going concern
1. Golng concern

Idet at kontrakten er afsluttet, vil eventuelle fremtidige omkostninger forbundet med mindre accessoriske
aktlviteter desangdende, kraeve indskydelse af ny kapital. Selskabets moderselskab har afglvet en stetteer-
ktzering til bekrzeftelse af, at moderselskabet vil yde pkanomisk statte til Selskabet | det nedvendige om-

fang. P4 denne baggrund har ledelsen udarbejdet 3rsregnskabet med fortsat drift for gfe.

Considered that the contract has been completed, In the case that future costs linked to anciiary and minor activities will require 3 caphtal Injaction,
the Parant Company has provided the Company with a Letter of Support confirming that the Parent Company will support the Company financially to
the extent necessary. On this basls the Management has presented the annual Report on & basks of going concern,

2. Begivenheder efter balancedagen
2. Events after the balanca sheet date

Der er fra balancedagen og frem til | dag ikke indtrdt forhold, som forrykker vurderingen af 8rsrapporten.

No events have occurred after the balance sheet date to this date which would influence the evaluation of this annual report.

3. Honorar til generalforsamlingsvalgt revisor
3. Fens to the auditor appointed by the Annual General Meating

Med henvisning til 8rsregnskabslovens §96 stk. 3 er der ikke oplyst om honorar til generalforsamlingsvalgt

revisor da denne information er oplyst | koncernregnskabet for Salini Impregilo 5.p.A., Italy.

Pursuant to Section 96{3) of the Danish Financial Statements Act, the Company has chosen not to disclose fees to the efected auditors, 85 this
Information are included in the consalidated financial statements of Salinl Impregiio S.p.A., Italy.

2018 2017
DKK DKK
4. Personaleomkostninger
4. Staff costs
Gager og lanninger 1.309.233 61.118.098
Wages and salaries
Andre omkostninger til social sikring 76.100 1,185.268
Other soclal security costs
Andre personaleomkostninger 766.499 12.393.503
Other stalf costs
2.151.832 74.696.869
Gennemsnitligt antal fuldtidsansatte medarbejdere 1 149

Average number of employees

Med henvisning ti} 3rsregnskabslovens §98a, stk. 3 er der Ikke oplyst om vederiag til ledelsen,
Remunaration to the Executive Board has not been disclased in accordance with section 98a{3} of the Danish Financial Statements Act.
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Noter
Notes
2018 2017
DKK DKK
5. Andre finansielle indteegter
5, Other financial income
Renteindtaegter | pvrigt 136.101 0
Other interest income
Valutakursreguleringer 63.826 4,016.769
Exchange rate adjustments
199.927 4.016.769
2018 2017
DKK DKK
6. Andra finansielle omkostninger
6. Other financlal expanses
Valutakursreguleringer 143.574 227.602
Exchange rate sdjustments
@vrige finansielle omkostninger 390,131 408,565
Other financial expenses
533.705 636.167
2018 2017
DKK DKK
7. Skat af arets resultat
7. Tax on profit/loss for tha year
Aktuel skat 0 38.046.185
Current tax
Fndring af udskudt skat 0 (35.575.507)
Change in deferred tax
Regulering vedrarende tidligere &r 947.061 0
Adjustment concerning previous years
947.061 2.470.678
2018 2017
DKK DKK
8, Forslag til resultatdisponering
8. Proposed distribution of profit/ioss
Overfort resultat {3.110.586) 16.872.574
Retalned earnings
{3.110.586) 16.872.574
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Noter
Notes
Produkti-
onsanlzeg og
maskiner
Plant and machi-
nary
DKK
9. Materielle anlzgsaktiver
9. Property, plant and equipmant
Kostpris primo 16.807.546

Cost beginning of year

Afgange
Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impalrnent losses beginning of year

Tilbagefersel ved afgange
Reverssl regarding disposals

Af- og nedskrivninger ultimo

Depreciation and Impailrment Josses and of year

Regnskabsmaessig veerdi ultimo
Carrying amount and of year

10. Periodeafgraznsningsposter
10. Prepayments

(16.807.546)

(13.359.120)
13.359.120

Periodeafgransningsposter vedrarer periodiserede forsikringer og forudbetalte omkostninger,

Prepayments acounts for prepalkd insurances and deferred expenses.
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Noter
Notes
Pilydende Nominel
Antal vardi veerdi
Nominal
Number Par value value
DKK PKK
11. Virksomhedskapital
11. Contributed capital
Ordinzre aktier 130.000 1 130.000
Ordinary shares
130.000 130.000
2018 2017 2016 2015 2014
DKK DKK DKK DKK DKK
Virksomhedskapital primo
Capital beginning of yaar 130.000 130.000 130.000 130.000 130.000
Kapitalforhpjelse
Increase of capltal 130.000 0 (1] 0 0
Kapitalnedsaattelse
Decrease of capital {130.000) 0 0 0 0
130.000 130,000 130.000 130.000 130.000
2018 2017
DKK DKK
12. Anden gaid
12. Othar payables
Moms og afgifter 0 1.096.103
VAT and duties
Skyldig lon, A-skat, sociale bidrag m.m. 0 1.092.862
Wages and salaries, personal Income taxes, sodsl security costs, etc payabie
Feriepengeforpligtelser ] 3.514.390
Holiday pay obfigation
0 5.703.355
2018 2017
DKK DKK
13. /£ndring | arbejdskapital
13. Changa in warking capital!
fEndring i varebeholdninger 0 5.061.181
Increase/decrease in inventories
Andring i tilgodehavender (51.501.014) 225.743.549
Increase/decrease in receivables
Fndring | leverandargasld mv. (6.765.261) {45.926.928)
Increase/decrease in trade payables etc
Andre &ndringer 68.973.150 (284.071.233)
Other changes

10.706.875 {99.193.431)
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Noter
Notes

2018 2017
DKK DKK

14, Ikke-indregnede leje- og leasingforpligtelser
14. Unracognisad rantal and lease commitments
Forpligtelser i henhold til leje- eller leasingkontrakter frem til udlab i

alt 1] 377
Liabilities under rental or lease agreements untif maturity In total

15. Eventualforpligtelser

15, Contingent Habllities

Selskabet indgar | en dansk sambeskatning med Copenhagen Metro Team 1/S som administrationsselskab.
Selskabet haefter derfor | henhold til selskabsskattelovens regler herom fra og med deres indtraeden | sam-
beskatningen 15. juni 2015 For indkomstskatter mv. for de sambeskattede selskaber og fra og ligeledes for
eventuelle forpligtelser til at indeholde kildeskat pd renter, royalties og udbytter for de sambeskattede sel-
skaber. De sambeskattede selskabers samlede kendte nettoforpligtelse | sambeskatningen fremgdr af ad-
ministrationsselskabets &rsregnskab.

The Entity participates in 8 Danish joint taxation arrangement in which Copenhagen Metro Team I/S serves as the administration company. Accord-
ing to the joint taxation provisians of the Danish Corporation Tax Act, tha Entity Is therefore fiable from their enlry into the joint taxation 15 june
2015 for income taxes etc for the jontly taxed entitles, and for obligations, if any, relating to the withhalding of tax on Interest, royaities and divi-
dend for the jointly taxed entities, The total known net lability of the jointly taxed entities under the joint taxation srrangement is evident from the
administration company’s finandal statements.

16. Koncernforhold
16. Group Ralstions

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den starste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Salini Impreglio S.p.A., Via del Missaglia, 97 - 20142 Milano, Italy
Salint impreglia 5.p.A., Via del Missaglia, 97 - 20142 Milano, Italy

Navn og hjemsted for modervirksamheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smaliest group:

Salini Impreglio S.p.A., Via del Missaglia, 97 -~ 20142 Milano, Italy
Salint Impreglio 5.p.A., Via dei Missaghia, 97 - 20142 Milano, Italy

Transaktioner med naartstdende parter:

Related perty transaclions:

Vederlag til moderselskabets direktion og bestyrelse fremgdr af note 4. Geeld til tilknyttede virksomheder
fremgdr af balancen, og finansielle Indteegter fremgdr af note 5.

Remuneration to the parent company’s executive board and board of directors Is disclosed in note 4,Payables to group enterprises are disclosed in

the balance sheet and financial Income is disclosed in note 5.



SELI TUNNELING DENMARK ApS

23

Anvendt regnskabspraksis

Regnskabsklasse

Rrsrapporten er aflagt | overensstemmelse med
&rsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabs-
praksls som sidste 3r.

Arsregnskab for 2018 er aflagt | DKK,

Generelt om indregning og maling
Aktiver indregnes | balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaardi kan méles pélideligt.

Forpligtelser indregnes | balancen, ndr virksomhe-
den som fplge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil Ffragd
virksomheden, og forpligtelsens veerdi kan méles
palideligt.

Ved farste indregning males aktiver og forpligtel-
ser tfl kostpris. M3ling efter ferste indregning sker
som beskrevet for hver enkelt regnskabspast ne-
denfor.

Ved Indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
Arsrapporten aflzegges, og som be- eller afkrefter
forhold, der eksisterede p& balancedagen.

I resultatopgerelsen indregnes indtasgter, | takt
med at de indtjenes, mens omkostninger indreg-
nes med de belpb, der vedrprer regnskabsdret.

Omregning af fremmed valuta
Transaktioner | fremmed valuta omregnes ved

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C entre-
prises {medfum).

The accounting policies applied to these financial
statement are consistent with those applied last
year.,

Financial Statements for 2018 are presented in
DKK.

Recognition and measurement

Assets are recognised in the balance sheet when it
Is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilitles are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it Is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initlal recognition, assets and labilities are
measured at cost. Measurement subsequent to
Initial recognition Is effected as described below
for each financial statement item.

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

Income Is recognised in the Income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year,

Forelgn currency translation

On Initial recognition, foreign currency transac-
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Anvendt regnskabspraksis

forste Indregning til transaktionsdagens kurs. Til-
godehavender, gaeldsforpligtelser og andre mone-
taere poster | fremmed valuta, som lkke er afreg-
net pd balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstir mel-
lem transaktlonsdagens kurs og kursen pd hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes | resultatopgerelsen som finansielle poster.

Resultatopgerelsen

Nettooms=tning

Igangvaerende arbejder for fremmed regning Ind-
regnes | nettoomszaetningen, | takt med at produk-
tionen udfares, siledes at nettoomsastningen sva-
rer til salgsveerdien af det | regnskabsdret udforte
arbejde {produktionsmetoden).

Faerdiggerelsesgraden estimeres baseret pd de
atholdte produktionsomkostninger i forhold til de
skonnede totale produktionsomkostninger.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
der er afholdt for at opnd regnskabsdrets netto-
omsatning. I produktionsomkostninger indgdr
direkte og indirekte omkostninger til rdvarer og
hjalpematerialer, lon og gager, leje og leasing
samt af- og nedskrivninger pd materielle anlags-
aktiver, der Indgdr i produktionsprocessen. Endvi-
dere indadr saedvanlige nedskrivninger af lagerbe-
holdninger i posten.

Andre finansielle indt=gter

Andre finansielle Indta=gter bestr af rentelndtaeg-
ter, herunder renteindteegter fra tilgodehavender
hos tilknyttede virksomheder, nettokursgevinster
vedrorende gald og transaktioner | fremmed valu-
ta mv,

Accounting policies

tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary Items denominated In foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised In
the income statement as financial income or finan-
clal expenses.

Income statement

Revenue

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

The percentage of completion is estimated based
on realised production costs compared to the es-
timated total production costs.

Production costs

Production costs comprise expenses incurred to
earn revenue for the financial year. Production
costs comprise direct and indirect costs for raw
materials and consumables, wages and salaries,
rent and lease as well as amortisation, deprecia-
tion and impalrment losses relating to property,
plant and equipment included in the production
process. In addition, the item Iincludes ordinary
write-down of inventories.

Other financial income

Other financial income comprises, interest income,
Including interest income on recelvables from
group enterprises, net capital galns on payables
and forelgn currency transactions etc.
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Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre fnansielle omkostninger bestdr af netto-
kurstab vedrarende gaeld og transaktioner | frem-
med valuta mv,

Skat

Arets skat, der bestir af 8rets aktuelle skat og
2endring af udskudt skat, Indregnes i resultatopgg-
relsen med den del, der kan henfares til 3rets
resultat,

Balancen

Matarielle anl==gsaktiver

Produktionsanlazg og maskiner samt andre anlaeg,
driftsmateriel og ventar m3les til kostpris med
fradrag af akkumulerade af- og nedskrivninger.

Brugstiden og restvaerdien revurderes drligt. En
2ndring behandles som et regnskabsmeessigt
sken, og Indvirkningen p8 afskrivninger indregnes
fremadrettet.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger tll klargering af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For
egenfremstillede aktiver omfatter kostprisen direk-
te og indirekte omkostninger til materialer, kom-
ponenter, underleverandgrer og Iganinger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvzerdi efter afsluttet brugstid.

Materielle anlazgsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmazsslge vaerdl.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
s@dvanligvis svarer til nominel vaardi, med fradrag
af nedskrivninger tll Imodeg8else af forventede
tab.

Accounting policies

Other financial expenses

Other financial expenses comprise net capital loss-
es on payables and foreign currency transactions
etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes In deferred tax, is recog-
nised in the Income statement by the portion at-
tributable to the profit for the year.

Balance sheet

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and Impairment
losses.

The useful life and residual value are reassessed
annually. Changes are treated as accounting esti-
mates, and the effect on depreciation is recog-
nised prospectively.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it Is ready to
be put into operation. For self-constructed assets,
cost comprises direct and indirect costs of materi-
als, components, subsuppliers and labour costs.

The basis of depreciation is cost less estimated
rasidual value after the end of useful life.

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

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.
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Periodeafgreansningsposter
Periodeafgransningsposter [ndregnet under akti-
ver omfatter afholdte omkostninger, der vedrerer
efterfglgende regnskabs3r. Periodeafgransnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender,

Operationelle leasingaftaler

Leasingydelser vedrarende operationelle leasingaf-
taler indregnes linezrt | resultatopgerelsen over
leasingperloden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser m3les til amortiseret
kostpris, der szedvanligvis svarer til nominel vaar-
di.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for tids-
punktet for levering af den aftale vare eller faer-
diggerelse af den aftale tjenesteydelse

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tllgodehavende
aktuel skat Indregnes 1 balancen opgjort som be-
regnet skat af 3rets skattepligtige Indkomst, der er
reguleret for betalt acontoskat.

Pengestrgmsopgerelsen
Pengestremsopgerelsen viser pengestramme ved-
rerende drift, Investeringer og finansiering samt
likviderne ved drets begyndelse og slutning.

Pengestremme vedrgrende driftsaktiviteter prae-
senteres efter den indirekte metode og opgores
som driftsresultatet reguleret for Ikke-kontante
driftsposter, ndring | driftskapital og betalt sel-
skabsskat.

Accounting policies

Prepayments

Prepayments comprise incurred costs relating to
subseqguent financial years. Prepaymenls are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Operating leases

Lease payments on operating leases are recog-
nised on a straight-line basls In the income state-
ment over the term of the lease,

Other financial liabilities

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

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

Income tax payable or receivable

Current tax payable or receivable Is recognised In
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing Items, working capital changes and Incomet-
axes pald.
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Pengestramme vedrgrende Investeringsaktiviteter
omfatter betalinger i forbindelse med aktiviteter
og finanslelle anlzgsaktiver samt keb, udvikling,
forbedring og salg mv. af Immaterielle og materl-
elle anlaegsaktiver, herunder anskaffelse af finan-
sielt leasede aktiver.

Pengestromme vedrgrende finansieringsaktiviteter
omfatter =ndringer |1 stprrelse eller sammenszt-
ning af virksomhedskapitalen og de omkostninger,
der er forbundet hermed, samt optagelse af {3n,
indg2else af finansielle leasingaftaler, afdrag pd
rentebzerende gaald, kgb af egne aktier og betaling
af udbytte,

Likvider omfatter likvide beholdninger og kortfri-
stede vardipapirer med ubetydellg kursrisiko, med
fradrag af kortfristet bankgeeld.

Accounting policies

Cash flows from investing activities comprise
payments in connection with acquisition and di-
vestment of enterprises, activities and fixed asset
investments as well as purchase, development,
Improvernent and sale, etc of intangible assets and
property, plant and equipment, Including acquisi-
tion of assets held under finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contrib-
uted capital and related costs as well as the rais-
Ing of loans, Inception of finance leases, repay-
ments of interest-bearing debt, purchase of treas-
ury shares and payment of dividend.

Cash and cash equivalents comprise cash and
short-term securities with an Insignificant price
risk less short-term bank loans.





