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The Annual Report was presented and
approved at the Annual General Meeting
of the Company on 26.09.2016
Jeanette Hansen, Senior Partner, CEO




GXN A/S

Indholdsfortegnelse
Contents

Selskabsoplysninger
Company details

Ledelsespategning
Statement by Management on the annual report

Den uafhaengige revisors erklzaeringer
Independent auditor's report

Hoved- og nggletal
Financial highlights

Ledelsesberetning
Management's review

Anvendt regnskabspraksis
Accounting policies

Resultatopgegrelse 1. juli 2015 - 30. juni 2016
Income statement 1 July 2015 - 30 June 2016

Balance pr. 30. juni 2016
Balance sheet at 30 June 2016

Egenkapitalopggrelse
Statement of changes in equity

Pengestrgmsopggrelse 1. juli 2015 - 30. juni 2016

Cash flow statement 1 July 2015 - 30 June 2016

Noter til arsrapporten
Notes to the annual report

The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the translation,

the Danish language version shall prevail.

5202603

Side
Page

16

17

19

20

21



GXN A/S

Selskabsoplysninger
Company details

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditors

GXN A/S
Kanonbadsvej 8
1437 Kgbenhavn K

CVR-nr.: 34896747
Central Business Registration No:
Regnskabsar: 1. juli- 30. juni
Financial year: 1 July - 30 June
Hjemsted: Kgbenhavn
Domicile: Copenhagen

Sgren Brandi-Hansen, formand (Chairman)

Kim Herforth Nielsen, naestformand (Deputy Chairman)
Bo Boje Larsen

Kasper Guldager Jensen

Jan Ammundsen

Jeanette Hansen, direktgr (Director)

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
Senderbrogade 16

8700 Horsens



GXN A/S

Ledelsespategning
Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
juli 2015 - 30. juni 2016 for GXN A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2016 og resultatet af
selskabets  aktiviteter samt af selskabets
pengestrgmme for regnskabsaret 1. juli 2015 - 30.
juni 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 26. september 2016
Copenhagen, 26 September 2016

Direktion
Executive Board

Jeanette Hansen
direktgr
Director

Bestyrelse
Board of Directors

Sgren Brandi-Hansen
formand
Chairman

nastformand
Deputy Chairman

Kasper Guldager Jensen Jan Ammundsen

Kim Herforth Nielsen

Today, the Board of Directors and the Executive Board
have considered and approved the annual report of
GXN A/S for the financial year 1 July 2015 - 30 June
2016.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
30 June 2016 and of the results of its operations and
cash flows for the financial year 1 July 2015 - 30 June
2016.

In our opinion, the Management's review gives a fair
of the matters considered in the
Management's review.

review

We recommend the annual report for adoption at the
annual general meeting.

Bo Boje Larsen
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Den uafhaengige revisors erklaeringer
Independent auditor's report

Til ledelsen i GXN A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for GXN A/S for
regnskabsaret 1. juli 2015 - 30. juni 2016 der om-
fatter anvendt regnskabspraksis, resultatopgg-
relse, balance, egenkapitalopggrelse, pengestrgms-

opggrelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfgrt revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere
krav ifglge dansk revisorlovgivning. Dette kraever,
at vi overholder etiske krav samt planlaegger og
udfgrer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

To the ledelsen of GXN A/S
Report on the financial statements

We have audited the financial statements of GXN
A/S for the financial year 1 July 2015 - 30 June 2016,
which comprise summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity, cash flow statement
and notes. The financial statements are prepared in
accordance with the Danish Financial Statements
Act.

Management's responsibility for the financial
statements

The Management is responsible for the preparation
of the financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such internal control as the
Management determines is necessary to enable the
preparation of the financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the financial statements are free from
material misstatement.
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Den uafhaengige revisors erklaeringer
Independent auditor's report

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurde-
ring, herunder vurdering af risici for vaesentlig fejl-
information i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige skgn
er rimelige samt den samlede prasentation af ars-
regnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2016 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. juli 2015 - 30. juni 2016 i overens-
stemmelse med arsregnskabsloven.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatements of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the Entity's
preparation of financial statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the
effectiveness of the Entity's internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
30 June 2016 and of the results of the Company's
operations and cash flows for the financial year 1
July 2015 - 30 June 2016 in accordance with the
Danish Financial Statements Act.
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Den uafhaengige revisors erklaeringer
Independent auditor's report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tillzeg til den udfgrte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Horsens, den 26. september 2016
Horsens, 26 September 2016

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
CVR-nr. 37543128

Sgren Roesgaard
statsautoriseret revisor
State Authorised Public Accountant

Statement on the Management's review

Pursuant to the Danish Financial Statements Act, we
have read the Management's review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the financial
statements.
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Hoved- og nggletal
Financial highlights

Set over en 4-3rig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
During a 4-year period, the Company's performance is illustrated by the following financial highlights:

2015/16 2014/15 2013/14 2012/13
t.kr. t.kr. t.kr. t.kr.

Hovedtal

Key figures

Nettoomsaetning 5.431 4.773 5.178 3.714
Revenue

Bruttofortjeneste 3.820 3.770 4,127 2.292
Gross profit

Resultat fgr finansielle poster 465 577 1.438 18
Profit/loss before financial income and expenses

Arets resultat 359 450 1.086 12
Net profit/loss for the year

Balance

Balance sheet
Balancesum 3.248 2.705 2.858 2.490
Balance sheet total

Egenkapital 1.206 1.347 1.598 512
Equity

Noggletal

Financial ratios

Overskudsgrad 8,6 % 12,1 % 27,8 % 0,5 %
EBITDA margin

Afkastningsgrad 15,6 % 20,7 % 53,8 % 0,1%
Return on assets

Soliditetsgrad 37,1 % 49,8 % 55,9 % 20,6 %
Solvency ratio

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios have been prepared in accordance with the Danish Society of Financial Analysts' recommendations
and guidelines. For definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Hovedaktivitet

GXN er et innovationsselskab, der specialiserer sig i
at udvikle og implementere grgnne og innovative
Igsninger inden for det byggede miljg. G'et star for
Grgn og fremhaever GXNs fokus pa grgnt byggeri
gennem nye forretningsomrader, nye muligheder i
digital design og produktion samt udvikling og
anvendelse af nye materialer. Opgaveportefgljen
spaender bredt fra designopgaver og bygherre-
radgivning til forskning og produktudvikling.

Udvikling i aret
Selskabets resultatopggrelse for 2015/16 udviser et
overskud fgr skat pa kr. 460.644, og selskabets

balance pr. 30. juni 2016 udviser en egenkapital pa
kr. 1.206.430.

Aret der gik og opfglgning pa sidste ars
forventede udvikling

GXN har i fjerde regnskabsar haft stor fokus pa at
sikre den gkonomiske stabilitet og samtidig at
fastholde hgj vidensproduktion. Der er fokus pa
radgivningsopgaver savel som forskningsopgaver
som kan udbygge GXNs radgivningsydelser.

Begivenheder efter regnskabsarets
afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Forventninger til fremtiden

Som en del af et fzlles pnske om gget vidensdeling
forventes internt en mere systematisk sammen
vaevning med 3XNs Igbende opgaver med serligt
fokus pa veldefinerede ydelser samt strategisk
radgivning.

Core activity

GXN is an innovation company which specialises in
developing and implementing green and innovative
solutions within the built environment. The 'G' stands
for Green, highlighting GXN's focus on green
construction activities through new lines of business,
new features within digital design and production as
well as the development and application of new
materials. The Company offers a wide project
portfolio, ranging from design tasks and client design
advisor services to research and product development.

Development in the year

The Company's income statement for the year ended
30 June 2016 showed a profit before tax of DKK
460,644, and the Company's balance sheet at 30 June
2016 showed equity of DKK 1,206,430.

The past year and follow-up on development
expectations from last year

In the fourth financial year, the Company had major
focus on creating financial stability and at the same
time maintain a high knowledge production. This was
secured through a steady order intake of consultancy
services as well as research projects.

Subsequent events

No events materially affecting the assessment of the
annual report have occurred after the balance sheet
date.

Outlook

As part of a shared desire for an increased exchange
of knowledge, a more systematic internal interplay
with 3XN's continuous assignments with special focus
on well-known services and strategic advising is
expected.
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Ledelsesberetning
Management's review

Vidensressourcer

GXN arbejder med grgn innovation gennem
tveerfaglige samarbejder, men ogsa
sammensatningen af firmaets medarbejdere
afspejler gnske om faglig diversitet indadtil. Ved
arets afslutning bestod teamet af arkitekt , ingenigr
, psykologi  og softwarefaglige kompetencer.
Antallet af ansatte har igennem aret varieret
mellem 6 - 12 inklusive praktikanter.

Intellectual capital resources

GXN is working with green innovation through
interdisciplinary collaborations. The composition of
the Company's staff also reflects a desire for internal
diversity. This is seen in the composition of employees,
possessing architectural, engineering, psychology and
software professional competencies at financial year
end. Over the year, the number of employees ranged
from 6 to 12 including trainees.



GXN A/S

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for GXN A/S for 2015/16 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser
for klasse  B-virksomheder med tilvalg af
pengestrgmsopggrelse fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold
til sidste ar.

Arsrapporten for 2015/16 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes, herudover indregnes vaerdiregulering-
er af finansielle aktiver og forpligtelser. | resultatopgg-
relsen indregnes ligeledes alle omkostninger, her-
under afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost neden-
for.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opg@res som oprindelig kostpris med fradrag af e-
ventuelle afdrag samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og no-
minelt belgb.

The Annual Report of GXN A/S for 2015/16 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act for klasse B-
virksomheder with optional cash flow statement
from reporting class C.

The accounting policies applied remain unchanged
from previous years.

The annual report for 2015/16 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities are recognised. More-
over, all expenses are recognised in the income
statement, including depreciation, amortisation
and impairment losses.

Assets are recognised on the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognised on the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition
of a constant effective interest rate over the ma-
turity period. Amortised cost is calculated as ori-
ginal cost less any repayments and with addi-
tion/deduction of the cumulative amortisation of
any difference between cost and the nominal
amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
aflegges, og som be- eller afkrefter forhold, der ek-
sisterede pa balancedagen.

Resultatopggrelsen
Nettoomsaetning

Nettoomsaetningen ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, safremt levering og risi-
koovergang til kgber har fundet sted inden arets ud-
gang. Nettoomsaetningen indregnes eksklusive moms
og med fradrag af rabatter i forbindelse med salget og
males til dagsvaerdien af det fastsatte vederlag.

Igangveerende arbejder for fremmed regning
indregnes i nettoomsaetningen, i takt med at
produktionen udfgres, saledes at nettoomsaetningen
svarer til salgsvaerdien af det i regnskabsaret udfgrte
arbejde (produktionsmetoden).

Omkostninger til fremmede ydelser

Omkostninger til fremmede ydelser indeholder
omkostninger til vareforbrug og vydelser, der er
anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, administration, lokaler mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lgnninger
samt Ipnafhaengige omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger samt tilleeg og godtggrelse under
acontoskatteordningen mv.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the annual report which confirm or
invalidate affairs and conditions existing at the ba-
lance sheet date.

Income statement
Revenue

Revenue from the sale of services is recognised in
the income statement when delivery and transfer
of risk has been made before year end. Revenue is
recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

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
performed in the financial year (the percentage-of-
completion method).

Expenses for foreign services

Expenses for foreign services comprise the cost of
sales and services consumed to achieve renevue
for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries as well as
payroll expenses other than production wages.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Financial income and expenses
comprise interest as well as extra payments and re-
payment under the onaccount taxation scheme,
etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat
og forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede danske
virksomheder. Den aktuelle selskabsskat fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen
Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males til
kostpris. | tilfeelde, hvor kostprisen overstiger netto-
realisationsveerdien, nedskrives til denne lavere veer-
di.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Der nedskrives
til imgdegaelse af forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til
salgsveerdien af det udfgrte arbejde opgjort pa grund-
lag af feerdigggrelsesgraden. Faerdigggrelsesgraden op-
gores som andelen af de afholdte kontraktomkostning-
er i forhold til kontraktens forventede samlede om-
kostninger. Nar det er sandsynligt, at de samlede kon-
traktomkostninger vil overstige de samlede indtaegter
pa en kontrakt, indregnes det forventede tab i resul-
tatopggrelsen.

Nar salgsveaerdien pa et igangveerende arbejde ikke
kan opggres palideligt, males salgsvaerdien til de med-
gaede omkostninger eller nettorealisationsveaerdien,
safremt denne er lavere.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. Tax attri-
butable to the profit for the year is recognised in
the income statement, whereas tax attributable to
equity transactions is recognised directly in equity.

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint taxa-
tion is allocated to enterprises in proportion to
their taxable incomes.

Balance sheet
Investments in associates

The item "Investments in associates" is measured
at cost. In cases, where the cost exceeds the net
realisable value, write-down is made to this lower
value.

Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed calculated on the
basis of the stage of completion. The stage of com-
pletion is measured by the proportion that the con-
tract expenses incurred to date bear to the estima-
ted total contract expenses. Where it is probable
that total contract expenses will exceed total reve-
nues from a contract, the expected loss is recog-
nised in the income statement.

Where the selling price cannot be measured relia-
bly, the selling price is measured at the lower of
expenses incurred and net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Det enkelte igangvaerende arbejde indregnes i balan-
cen under tilgodehavender eller geldsforpligtelser af-
haengig af nettovaerdien af salgssummen med fradrag
af acontofaktureringer og forudbetalinger.

Ombkostninger i forbindelse med salgsarbejde og op-
naelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Nar det er sandsynligt, at de totale omkostninger vil
overstige de totale indtaegter pa et igangvaerende ar-
bejde for fremmed regning, hensattes det samlede
tab, der ma paregnes pa entreprisen. Hensaettelsen
indregnes som omkostning under omkostninger til
fremmede ydelser.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtelsen.

Prepayments and payments received on account
are set off against the selling price. The individual
contracts are classified as receivables when the net
selling price is positive and as liabilities when the
net selling price is negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement
as incurred.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or construc-
tive obligation and it is probable that economic be-
nefits must be given up to settle the obligation.

When it is probable, that total cost will exceed
total income from contract work in progress,
provisions are made for the expected contract
loss. Provisions are recognised as a cost under
expenses for foreign services.

Deferred tax assets and liabilities

Current tax obligations and receivable tax is
recognised on the balance sheet as calculated tax
on the taxable profit/loss for the year, adjusted for
tax from previous years, and account payments.

Deferred tax is measured using the balance sheet
liability method in respect of temporary differences
arising between the tax bases of assets and liabili-
ties and their carrying amounts for financial report-
ing purposes on the basis of the intended use of
the asset and settlement of the liability, respecti-
vely.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes ud-
Ipst som aktuel skat. | de tilfeelde, hvor opggrelse af
skattevaerdien kan foretages efter alternative beskat-
ningsregler, males udskudt skat pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis afvikling
af forpligtelsen.

Zndring i udskudt skat, som fglge af @endringer i skat-
tesatser, indregnes i resultatopggrelsen. For indevae-
rende ar er anvendt en skattesats pa 22,0%.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfplgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede veerdi ved anven-
delse af den effektive rente, saledes at forskellen mel-
lem provenuet og den nominelle veerdi indregnes i re-
sultatopggrelsen over laneperioden.

Geldsforpligtelser i gvrigt er malt til amortiseret kost-
pris svarende til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. In cases where the computation of the tax base
may be made according to alternative tax rules,
deferred tax is measured on the basis of the inten-
ded use of the asset and settlement of the liability,
respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement. For
the current year the current tax rate is 22,0%.

Debts

Fixed-interest loans, such as mortgage loans and
loans from credit institutions, are recognised ini-
tially at the proceeds received net of transaction
expenses incurred. Subsequently, the loans are
measured at amortised cost, corresponding to the
capitalised value by calculating at the effective
interest rate. Accordingly, the difference between
the proceeds and the nominal value is recognised
in the income statement over the term of the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial in-
come and expenses in the income statement.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geeldens opstaen indregnes
i resultatopggrelsen under finansielle indtegter og
omkostninger.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets pengestrgm-
me for aret opdelt pa driftsaktivitet, investeringsakti-
vitet og finansieringsaktivitet for aret samt arets for-
skydning i likvider og likvider ved arets begyndelse og
slutning.

Der er ikke udarbejdet pengestrgmsopggrelse for mo-
derselskabet, idet moderselskabets pengestrgmme er
indeholdt i pengestrgmsopggrelsen for koncernen.

Pengestrgm fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opggres som arets
resultat reguleret for ikke-kontante driftsposter,
a@ndring i driftskapital samt betalt selskabsskat. Drifts-
kapitalen omfatter omsaetningsaktiver minus kort-
fristede geeldsforpligtelser eksklusive de poster, der
indgar i likvider.

Pengestrgm fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter beta-
linger i forbindelse med kgb og salg af virksomheder
og aktiviteter samt k@b og salg af immaterielle, materi-
elle og finansielle anlaegsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter an-
dringer i stgrrelse eller ssammensatning af aktiekapi-
tal og omkostninger forbundet hermed samt optagel-
se af lan, afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any diffe-
rences between the exchange rates at the balance
sheet date and the transaction date rates are re-
cognised in financial income and expenses in the
income statement.

Cash flow statement

The cash flow statement shows the Company’s
cash flows for the year broken down by operating,
investing and financing activities as well as changes
for the year in cash and cash equivalents at the be-
ginning and end of the year.

No cash flow statement has been prepared for the
Parent Company as the Parent Company cash
flows are included in the Consolidated cash flow
statement.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for non-
cash operating items, changes in working capital
and corporation tax paid. Working capital com-
prises current assets less short-term debt exclu-
ding items included in cash and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in size and composition of the share
capital and related costs as well as the raising and
repayment of interest-bearing debt and dividend
distribution to shareholders.
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Anvendt regnskabspraksis
Accounting policies

Likvider

Likvide midler omfatter likvide beholdninger samt
kortfristede vaerdipapirer, der uden hindring kan om-
seettes til likvide beholdninger, og hvorpa der kun er
ubetydelig risiko for veerdisendringer.

Hoved- og nggletalsoversigt
Financial highlights overview

Forklaring af nggletal.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at bank
and in hand” and ”Current asset investments”.
"Current asset investments” consist of short-term
securities with an insignificant risk of value
changes that can readily be turned into cash.

Explained key figures.

Overskudsgrad Resultat fgr finansielle poster x 100 / Nettoomsaetning
EBITDA margin Profit before financials x 100 / Revenue

Afkastningsgrad Resultat f@r finansielle poster x 100 / Gennemsnitlige aktiver
Return on assets Profit before financials x 100 / Average assets

Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo

Solvency ratio Equity at year end x 100 / Total assets at year end
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Resultatopgegrelse 1. juli 2015 - 30. juni 2016
Income statement 1 July 2015 - 30 June 2016
Note 2015/16 2014/15
kr. t.kr.

Nettoomsaetning 5.431.161 4.773
Revenue
Ombkostninger til fremmede ydelser (782.505) (173)
Expenses for foreign services
Andre eksterne omkostninger (829.034) (830)
Other external expenses
Bruttoresultat 3.819.622 3.770
Gross profit
Personaleomkostninger 1 (3.354.127) (3.193)
Staff costs
Resultat for finansielle poster 465.495 577
Profit/loss before financial income and expenses
Finansielle indtaegter 0 1
Financial income
Finansielle omkostninger 2 (4.851) (3)
Financial expenses
Resultat for skat 460.644 575
Profit/loss before tax
Skat af arets resultat 3 (101.300) (125)
Tax on profit/loss for the year
Arets resultat 359.344 450
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foresldet udbytte 300.000 500
Proposed dividend for the year
Overfgrt resultat 59.344 (50)
Retained earnings

359.344 450
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Balance pr. 30. juni 2016
Balance sheet at 30 June 2016

Note 2016 2015

kr. t.kr.

Aktiver
Assets
Kapitalandele i associerede virksomheder 4 32.000 32
Investments in associates
Finansielle anlaegsaktiver 32.000 32
Fixed asset investments
Anlzegsaktiver i alt 32.000 32
Fixed assets total
Tilgodehavender fra salg og tjenesteydelser 1.527.667 521
Trade receivables
Igangveerende arbejder for fremmed regning 5 73.656 600
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 133.885 156
Receivables from subsidiaries
Andre tilgodehavender 74.643 56
Other receivables
Tilgodehavender 1.809.851 1.333
Receivables
Likvide beholdninger 1.405.655 1.340
Cash at bank and in hand
Omszetningsaktiver i alt 3.215.506 2.673
Current assets total
Aktiver i alt 3.247.506 2.705

Assets total
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Balance pr. 30. juni 2016
Balance sheet at 30 June 2016

Passiver
Equity and liabilities

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital

Equity total

Hensattelse til udskudt skat

Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudfakturering igangvaerende arbejder
Prepayments received recognised in debt

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt
Equity and liabilities total

Eventualposter mv.

Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership

Note

2016

2015

kr.

500.000

406.430

300.000

t.kr.

500

347

500

1.206.430

1.347

297.000

196

297.000

196

13.387

55.501

700.000

975.188

124

200

837

1.744.076

1.162

1.744.076

1.162

3.247.506

2.705
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Egenkapitalopggrelse

Statement of changes in equity

Egenkapital 1. juli 2015
Equity primo

Betalt ordinzert udbytte
Ordinary dividend paid
Arets resultat

Net profit/loss for the year
Egenkapital 30. juni 2016
Equity

Foreslaet ud-

Overfogrt bytte for regn-
Selskabskapital resultat skabsaret lalt
Share capital Retained Proposed Total
earnings dividend for the
year
500.000 347.086 500.000 1.347.086
0 0 (500.000) (500.000)
0 59.344 300.000 359.344
500.000 406.430 300.000 1.206.430
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Pengestromsopggrelse 1. juli 2015 - 30. juni 2016
Cash flow statement 1 July 2015 - 30 June 2016

Note

2015/16

2014/15

Arets resultat
Net profit/loss for the year

Reguleringer 10
Adjustments

Z&ndring i driftskapital 11
Change in working capital

Pengestrgmme fra drift fgr finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignhende
Interest income and similar income

Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestremme fra ordinaer drift

Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestrgmme fra driftsaktivitet

Cash flows from operating activities

Betalt udbytte

Dividend paid

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities
Zndring i likvider

Change in cash and cash equivalents

Likvider 1. juli 2015
Cash and cash equivalents primo

Likvider 30. juni 2016

Cash and cash equivalents

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:
Likvide beholdninger

Cash at bank and in hand

Likvider 30. juni 2016

Cash and cash equivalents

kr.

359.344

106.151

105.035

t.kr.

450

127

598

570.530

(4.851)

1.175

(3)

565.679

1.173

(176)

565.679

997

(500.000)

(700)

(500.000)

(700)

65.679

1.339.976

297

1.043

1.405.655

1.340

1.405.655

1.340

1.405.655

1.340
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Noter til érsrapporten
Notes to the annual report
2015/16 2014/15
kr. t.kr.
1 Personaleomkostninger
Staff costs
Lgnninger 3.054.087 2.897
Wages and salaries
Pensioner 144,192 130
Pensions
Andre omkostninger til social sikring 53.606 63
Other social security costs
Andre personaleomkostninger 102.242 103
Other staff costs
3.354.127 3.193
Gennemsnitligt antal beskaeftigede medarbejdere 8 10
Average number of employees
2 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 4.009 3
Other financial expenses
Kursreguleringer omkostninger 842 0
Exchange adjustments costs
4.851 3
3 Skat af arets resultat
Tax on profit/loss for the year
Arets udskudte skat 101.300 125
Deferred tax for the year
101.300 125
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Noter til 5rsrapporten
Notes to the annual report

4 Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. juli 2015
Cost primo

Kostpris 30. juni 2016
Cost

Regnskabsmaessig veerdi 30. juni 2016

Carrying amount

Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:

Stemme- og

Navn Hjemsted

Name Place of registered Votes and
office ownership

2016 2015

kr. t.kr.

32.000 32

32.000 32

32.000 32

ejerandel

Egenkapital Arets resultat

Equity Net profit/loss for
the year

Urban Green ApS

5 Igangvaerende arbejder for fremmed regning
Contract work in progress

Igangvaerende arbejder, salgspris
Work in progress, selling price

Igangvaerende arbejder, acontofaktureret
Work in progress, payments received on account

Indregnet saledes i balancen:

Recognised on the balance sheet as follows:

Igangveerende arbejder for fremmed regning under aktiver
Contract work in progress under assets

Modtagne forudbetalinger under passiver
Prepayments received under liabilities

Odense 40 %

99.825 1.355

7.256.022 8.627

(7.237.867) (8.151)

18.155 476

73.656 600

(55.501) (124)

18.155 476
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Noter til 5rsrapporten
Notes to the annual report

6

Egenkapital
Equity

Selskabskapitalen bestar af 50 aktier a nominelt kr. 10.000. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 50 shares of a nominal value of DKK 10,000. No shares carry any special rights.

Der har ikke veeret @ndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2016 2015
kr. t.kr.

Henszettelse til udskudt skat
Provision for deferred tax
Igangvaerende arbejder for fremmed regning 320.476 463
Contract work in progress
Skattemaessigt underskud (23.476) (267)
Tax loss carry-forward

297.000 196

Eventualposter mv.
Contingent assets, liabilities and other financial obligations

Selskabet har stillet ubegraenset kaution for s@sterselskab og moderselskabets mellemvaerende med
pengeinstitut.
The Company has provided an unlimited guarantee for affiliated company's and Parent's balance with bank.

GXN A/S er en arkitekt- og radgivningsvirksomhed, som blandt andet leverer totalradgivning i forbindelse
med st@rre byggeprojekter i ind- og udland. Dette indebzerer, at der til tider bliver rejst krav mod GXN
A/S i forbindelse med kontraktmaessige uoverensstemmelser, hovedsageligt vedrgrende ekstraarbejder
og forsinkelser. Der er i arsrapporten indregnet forpligtelser til de sager, ledelsen vurderer udggr en
gkonomisk risiko.

GXN A/S is an architectural and advisory firm rendering total consulting services for major building projects in
Denmark and abroad. Accordingly, claims are sometimes made against GXN A/S in connection with contractual
disagreements, mainly relating to extra work and delay in delivery. The annual report includes provisions for the
claims which Management considers a financial risk.

Selskabet er sambeskattet med gvrige danske selskaber i koncernen. Som tilknyttet virksomhed haefter
selskabet ubegrenset og solidarisk med de @vrige selskaber i sambeskatningen for danske
selskabsskatter og kildeskatter pa udbytte, renter og royalties inden for sambeskatningskredsen.

The Company is jointly taxed with the Danish Group Companies. As a subsidiary company it is individually, jointly and
severally liable with the other Companies in the joint taxation of Danish corporation tax as well as withholding tax
on dividend, interest and royalties within the joint taxation entity.
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Noter til 5rsrapporten
Notes to the annual report

9

10

11

Naertstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller

minimum 5% af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the

votes or at least 5% of the share capital:

3 X N Holding A/S
Kanonbadsvej 8
1437 Kgbenhavn K
CVR-nr. 28 48 09 54

Pengestromsopggrelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Pengestromsopggrelse - eendring i driftskapital

Cash flow statement - change in working capital

Zndring i tilgodehavender
Change in receivables

Zndring i leverandgrer mv.
Change in trade payables, etc.

Zndring i andre hensatte forpligtelser
Change in other provisions

2015/16

2014/15

kr.

4.851

101.300

t.kr.

(1)

125

106.151

127

(601.319)

706.354

574
183

(159)

105.035

598
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