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Ledelsespategning

BIOS Ambulance Services Danmark A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2015 for BIOS Ambulance
Services Danmark 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. 31. december 2015 og re-
sultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2015.

Ledelsesberetningen indehoider efter vores
opfattelse en retvisende redegarelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense S@, den 5. juli 2016
Odense SE, § July 2016

Direktion
Executive Board

Baker Tilly

Jo}na es Hermanus Jozef Meeder Adrianus Johannes Romijn

Today, the board of directors and the executive board
have discussed and approved the annual report of
BIOS Ambulance Services Danmark A/S for the
financial year 1 January - 31 December 2015.

The annual report has been 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 31
December 2015 and of the results of its operations for
the financiat year 1 January - 31 December 2015.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

We recommend the adoption of the annual report at
the annual general meeting.
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BIOS Ambulance Services Danmark A/S

Den uafhaengige revisors erklaeringer

Independent auditor’s report

Til kapitalejerne i BIOS Ambulance Services
Danmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for BIOS
Ambulance Services Danmark A/S for regnskabs-
aret 1. januar - 31. december 2015 der omfatter re-
sultatopgearelse, balance, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

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 le-
delsen anser nagdvendig 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
udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifslge dansk revisorlovgivning. Dette kreever, at vi
overholder etiske krav samt planlaegger og udferer
revisionen for at opna hgj grad af sikkerhed for,
om éarsregnskabet er uden vaesentlig fejlinforma-
tion.

Baker Tilly

To the Shareholders of BIOS Ambulance
Services Danmark A/S

Report on the financial statements

We have audited the financial statements of BIOS
Ambulance Services Danmark A/S for the financial
year 1 January - 31 December 2015, which comprise
income statement, balance sheet, notes and sum-
mary of significant accounting policies. 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
about whether the financial statements are free from
material misstatement.



BIOS Ambulance Services Danmark A/S

Den uafhaengige revisors erklaringer

Independent auditor's report

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger afheenger 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 omsteendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmeessige
skgn er rimelige samt den samlede preesentation
af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstrazkkeligt og egnet som grundlag for vo-
res 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. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2015 i overensstem-
melse med arsregnskabsloven.

Baker Tilly

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 statement give a true and
fair view of the company's financial position at 31
December 2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.



BIOS Ambulance Services Danmark A/S

Den uafhaengige revisors erklaringer

Independent auditor’s report

Supplerende oplysninger vedrerende forhold i
regnskabet

Uden at modificere vores konklusion henviser vi til
arsregnskabets note 1, hvor ledelsen har redegjort
for den betydelige usikkerhed der er forbundet
med selskabets fortsatte drift.

Usikkerheden kan henferes til, at betingelserne i
selskabets bank- og leasingaftaler ikke er
overholdt qua veesentlige starre etablerings- og
opstartsomkostninger end forventet, vedrgrende
den med Region Syddanmark indgaede kontrakt
omkring drift af ambulanceservice med opstart pr.
1. september 2015. Selskabet har ivaerksat en
rekke  driftsmaessige  forbedringstiltag  der
forventes at medfere, at driften ultimo 2016
balancerer. Ledelsen er i tet dialog med
kreditgiverne og forventer pa baggrund heraf, at
kreditfaciliteterne kan opretholdes.

De realiserede negative resultater har endvidere
medfart, at selskabets likvide beredskab er lavere
end forventet. Selskabets fortsatte drift er saledes
udover ovenstaende betinget af, at de nuveerende
betalingsvilkdr med leverandgrer og kunder kan
opretholdes, hvilket ledelsen vurderer muligt.

Uden at det har pavirket vores konklusion ger vi
opmaerksom pa oplysninger i note 2, hvori ledelsen
har redegjort for forventningerne til en positiv
fremtidig indtjening, der er en forudseetning for
veerdien af det i balancen indregnede skatteaktiv
pa TDKK 9.225. Da vzerdien er baseret pa
ledelsens  forventninger til  den fremtidige
indtjening, er der i sagens natur betydelig
usikkerhed forbundet hermed.

Baker Tilly

Emphasis of matter

Without qualifying our opinion we refer to note 1 in
the annual report, where management have
explained the significant uncertainty associated with
the Company’s ability to continue its operations.

The uncertainty relates to breach of covenants in the
credit facility agreements due to significantly higher
start-up costs than expected, concerning the contract
with Region Syddanmark regarding ambulance
services which started on the 1 September 2015.
The Company has launched a number of initiatives,
which are expected to lead to balanced operations by
the end of 2016. The management is in close dialog
with the credit institutions, and expects on that basis
to be able to maintain the current credit facilities.

The actual losses have also led to the Company's
cash resources being lower than expected.
Furthermore it is a prerequisite regarding going
concern, that the current payment terms agreed with
suppliers and customers can be maintained. It is the
assessment of management that the payment terms
can be maintained.

Without qualifying our opinion we draw attention to
note 2 to the annual report which describes
expectations of positive future earnings, which is a
prerequisite for the valuation of recognized deferred
tax assets of TDKK 9.225. Since the valuation is
based on expected future earnings significant
uncertainty is related to this asset.



BIOS Ambulance Services Danmark A/S

Den uafhaengige revisors erklaeringer

Independent auditor’s report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udfarte revision af ars-
regnskabet. Det er pa denne baggrund vor opfattel-
se, at oplysningerne i ledelsesberetningen er i over-
ensstemmelse med arsregnskabet

Odense, den §. juli 2016
Odense, 5 July 2016

Baker Tilly Denmark
Godkendt Revisionspartnerselskab
- 25 76 91

A

Thomas Clausen

statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

Statement on 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.

orten Friis Mun
statsautoriseret r&
State Authorised Public Accountant



Selskabsoplysninger
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BIOS Ambulance Services Danmark A/S

Selskabsoplysninger

Company details

Koncernregnskab Selskabet indgar i koncernrapporten for moderselskabet Cetorhinus
Consolidated financial statements Maximus B.V.

The company is included in the consolidated financial statements of the parent company
Cetorhinus Maximus B.V.

Koncernrapporten for Cetorhinus Maximus B.V. kan rekvireres pa
folgende adresse:

The group annual report of Cetorhinus Maximus B.V. may be obtained at the following
address:

Honingerdijk 70, 3062 NW Rotterdam, NL.

Baker Tilly 7



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at levere en kompetent og

effektiv.  ambulancetjeneste tii den danske
sundhedssektor.

Usikkerhed ved indregning og maling

Som feglge af usikkerhederne vedrgrende

selskabets fortsatte drift, som beskrevet herunder
og i note 1, er indregnet udskudt skatteaktiv
behaeftet med usikkerhed. Der henvises til note 2.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgareise for 2015 udviser et
underskud pa TDKK 32.939, og selskabets balance
pr. 31. december 2015 udviser en negativ
egenkapital pad TDKK 32.934.

Baker Tilly

BIOS Ambulance Services Danmark A/S

The company's business activities

The company's aim is to provide a competent and
efficient ambulance service to the benefit of the
Danish Healthcare sector.

Recognition and measurement uncertainties

Due to uncertainties related to going concern as
described below and in note 1, measurement of the
recognized deferred tax asset is uncertain. Refer to
note 2.

Business review

The company's income statement for the year ended
31 December 2015 shows a loss of DKK 32,939, and
the balance sheet at 31 December 2015 shows
negative equity of DKK 32,934.



Ledelsesberetning
Management's review

2015 har veeret kendetegnet ved en otte maneders
etableringsperiode samt en fire maneders
driftsperiode i Region  Syddanmark. Idet
opstartsaret har fordret bade store forudsete og
uforudsete investeringer har moderselskabet efter
regnskabsarets udlgb styrket selskabets
egenkapital, hvilket det ogsa vil overveje at gare i
fremtiden, skulle det veere ngdvendigt.

Fra arets begyndelse arbejdede selskabet med en
detaljeret implementeringsplan, hvis milepaele
lgbende blev drgftet med og dokumenteret over for
Region Syddanmark. Implementeringsplanen var
inddelt i delprojekter vedrgrende rekruttering,
gkonomi, indkeb, stationer, keretgjer, kvalitet og
datastyring. P& denne vis blev kunden orienteret
om bade fremskridtene, men ligeledes de
veesentlige hindringer, der blev lagt i vejen for
selskabets etablering af ambulancetjenesten.
Seerligt oplevede selskabet en reekke alvorlige
markedsbarrierer, som man ved overlevering af en
kritisk samfundsopgave ikke havde forventet. Dette
og andre usadvanlige markedsforhold er i
gjeblikket ved at blive undersggt af Konkurrence-
og Forbrugerstyrelsen.

Pa under tolv maneder skabte selskabet en
operativ ambulancetjeneste med etableringen af 36
ambulancestationer, opbygning af mere end 100
operative koretgjer og de store yderligere
materielanskaffelser, som harer en
ambulancetjeneste til. Selvom etableringen af den
materielle del af ambulancetjenesten har veeret
enorm, sa& har omkostningerne hertii ramt
selskabets forventninger. Til gengeeld har den
meget  useedvanlige  arbejdsmarkedssituation
betydet en ekstraordineert omkostningstung
rekrutteringsopgave. Seerligt udgifter til rekruttering,
uddannelse og integration af omkring 100 tyske
ambulancereddere samt transportomkostninger til
et stort antal ambulancereddere seerligt fra Region

Baker Tilly

BIOS Ambulance Services Danmark A/S

2015 has been characterized by an eight-month
implementation period and four months of operations
in the Region of Southern Denmark. Since the start-up
year has demanded both large foreseen and
unforeseen investments, the mother company in 2016
has strengthened the company’s equity, which it will
also consider in the future, if necessary.

From the beginning of the year, the company has
worked with a detailed implementation plan, whose
milestones were regularly discussed with and reported
to the Region of Southern Denmark. The
implementation plan was divided in separate projects
related to recruitment, finance, procurement, stations,
vehicles, quality and data management. In this way,
the customer was informed of both progress, but also
of the significant obstacles that were put in the way of
the company's establishment of its ambulance
service. In particular, the company experienced a
number of serious market barriers, which were
unexpected due to the critical nature of ambulance
services to the Danish society. These barriers as well
as other unusual market conditions are currently
under investigation by the Competition and Consumer
Authority.

In less than twelve months, the company has built an
operational ambulance service with the establishment
of 36 ambulance stations, the build-up of more than
100 operational vehicles and the significant additional
equipment acquisitions, which are all part of an
ambulance service. Although the establishment of the
material part of the ambulance service has been
tremendous, the costs related to these investments
have been in line with the company's expectations. In
contrast, the very unusual labour market situation has
resulted in an extraordinarily costly recruitment
process. In particular, the cost of recruitment, training
and integration of about 100 German ambulance staff
as well as the transport expenses related to a large
number of ambulance staff, especially from Region



Ledelsesberetning
Management's review

Sjeelland og Region Hovedstaden, har bidraget til
disse omkostninger. Samlet set var der med
udgangen af 2015 ansat knap 500
ambulancereddere, hvoraf hovedparten ikke har
bopael i Region Syddanmark.

Etableringsperioden har veeret preeget af en
useedvanlig og meget kritisk pressedsekning, der
for en stor dels vedkommende er initieret af
negative kampagner pa sociale medier. Denne
negative pressedaekning, som er uden sidestykke
og fortilfeelde pa det danske ambulancemarked, har
eksempelvis  vanskeliggjort  rekruttering  af
medarbejdere. Desuden har den negative
medieomtale haft en direkte konsekvens for
etableringen af ambulancestationer, hvor udlejere
og entreprengrer har kreevet ekstraordinzere
sikkerhedsstillelser. Efterhndanden som tiden gar
oplever selskabet den negative pressedsekning
som aftagende og selskabet oplever et stigende
antal positive historier om selskabets dygtige og
engagerede reddere.

| arets driftsperiode har selskabet pa trods af en
ikke uveesentlig operativ underbemanding leveret
en tilfredsstillende ambulancetjeneste i Region
Syddanmark, hvor bade responstider og
behandlingskvalitet er pa niveau med tidligere.
Dette er desuden sket pa trods af en betydelig
stigning i aktivitet siden kontraktens
udbudsmateriale blev lavet. Dette er opnaet
igennem en imponerende indsats fra en meget
engageret medarbejderstab pa bade det
administrative og operative plan. Resultatet er
desuden opnaet i et taet og godt samarbejde med
Region Syddanmarks embedsmaend, herunder den
dygtige driftsledelse pa regionens AMK-vagtcentral.

Med udgangen af 2015 har selskabet skabt et
steerkt fundament for konsolidering af driften i det
kommende ar samt den videre udvikling af
virksomheden i de efterfglgende ar. Pa denne vis

Baker Tilly

BIOS Ambulance Services Danmark A/S

Zealand and Capital Region, has contributed
significantly to these costs. At the end of 2015, the
company had employed nearly 500 ambulance staff,
most of which are not residents of Southern Denmark.

The implementation period has been marked by an
unusual and highly critical press coverage, for a large
part initiated by negative social media campaigns.
This negative press coverage, both unparalieled and
unprecedented in the Danish ambulance market, has
for example severely impaired the recruitment of a
sufficient number of employees. Moreover, the
negative media coverage has had a direct impact on
the establishment of ambulance stations, where
landlords and contractors have demanded
extraordinary financial guarantees. As time passes,
however, negative press coverage is declining and the
company is experiencing a growing number of positive
stories about the company's talented and dedicated
employees.

Despite a significant operational understaffing, the
company has delivered four months of satisfactory
ambulance operations in Southern Denmark, where
both response times and treatment quality is at the
same level as in the past. This has happened in spite
of a significant increase in activity since the tender
conditions were layed out. This is achieved through an
impressive effort by a very committed staff at both the
administrative and operational level. The result is also
achieved in a close and good cooperation with the
public officials of the Region of Southern Denmark,
including the competent operational managers at the
region’s dispatch centre.

By the end of 2015, the company has created a strong
foundation for consolidating our operations in the
coming year as well as the further development of the
company in subsequent years. In this manner, in spite

10



Ledelsesberetning
Management's review

er der, pa trods af stor modstand og veesentlige
adgangsbarrierer, i dag skabt en attraktiv alternativ
arbejdsplads for ambulancereddere samt sund
konkurrence pa det danske ambulancemarked.

Kapitalberedskab - going concern

Selskabet har tabt kapitalen og omfattes dermed af
selskabslovens kapitaltabsbestemmelser. Kapitalen
forventes reetableret via egen fremtidig indtjening
samt via tilskud fra moderselskab. Der henvises til
note 1 og 15 for uddybende beskrivelse heraf.

Selskabets ledelse har vurderet going concern
forudsaetningen. Der henvises til note 1 for omtale
heraf.

Begivenheder efter regnskabsarets afslutning

Selskabet er i 2016 blevet mgdt med krav om
betaling af bod for manglende overholdelse af de
kontraktimaessige bestemmelser om leverancer
overfor Region Syddanmark. Boden er af Region
Syddanmark opgjort til et ikke uvaesentligt
millionbelab. Selskabet bestrider grundlaget for
opkraevning af bod. Det er pa nuvaerende tidspunkt
ikke muligt at fastsla, hvornar spgrgsmalet om bod
vil blive afklaret, ligesom det ikke er muligt at udtale
sig om, indenfor hvilke rammer sagen vil kunne
afsluttes.

Selskabets moderselskab har pr. 30. juni 2016 ydet
tilskud pd 5 mio. EUR, hvorved egenkapitalen
styrkes med 37,3 mio. DKK og gaeld til tilknyttede
virksomheder reduceres tilsvarende.

Der er efter regnskabsarets afslutning herudover

ikke indtruffet begivenheder, som vaesentligt vil
kunne pavirke selskabets finansielle stilling.

Baker Tilly

BIOS Ambulance Services Danmark A/S

of great opposition and significant entry barriers, the
company has today created an attractive alternative
workplace for ambulance employees as well as
healthy competition on the Danish ambulance market.

Financial resources - going concern

The company has lost its share capital and the
Companies Act's provisions on loss of capital become
effective. The share capital are expected to be re-
established through future earnings and through
contribution from parent company. Refer to note 1 and
15 for in depth description.

Management has evaluated the going concern
assumption. Refer to note 1.

Post balance sheet events

In 2016 the company faced a claim for payment of a
fine for non-compliance of the contractual provisions
regarding deliveries to Region Syddanmark (Region of
Southern Denmark). Region Syddanmark has
assessed this fine to a non-insignificant amount of
millions in DKK. The company denies the basis for
collection of the fine. At this very moment it is not
possible to determine, when the issue about the fine
will be clarified, as well as it is not possible to give an
opinion about within which limitations this case can be
finalized.

On 30 June 2016 the parent company has
strenghtened equity by converting 5 mio. EUR (37,3
mio. DKK) from debt to equity. Payables to group
enterprises will decrease accordingly.

No other events have occurred after the balance

sheet date which could significantly affect the
company's financial position.

11



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Earnings before interest, tax, depreciation and amortisation

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amortisation and impairment of intangible fixed assets and tangible
fixed assets

Resultat for finansielle poster
Earnings Before Interest and Taxes

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfgrt overskud
Retained earnings

Baker Tilly

BIOS Ambulance Services Danmark A/S

Note 2015 2014 (9 mdr.)
TDKK TDKK

106.139 -465
3 -135.417 0
-29.278 -465
-8.446 0
-37.724 -465
4 73 0
5 -4.542 0
-42.193 -465
6 9.254 -30
-32.939 -495
-32.939 -495
-32.939 -495
12



Balance 31. december
Balance sheet at 31 December

Aktiver

Assets

Udviklingsprojekter under udferelse

Development projects in progress

Immaterielie anlaegsaktiver
Intangible assets

Andre anlzeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaagsaktiver
Tangible assets

Koncessioner
Concessions
Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total fixed assets

Ravarer og hjeelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Baker Tilly
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Note 2015 2014
TDKK TDKK
0 1.691
7 0 1.691
119.852 0
18.397 0
8 138.249 0
9 23.940 0
9 2.750 0
26.690 0
164.939 1.691
2.063 0
2.063 0
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Balance 31. december (Fortsat)
Balance sheet at 31 December (Continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseatningsaktiver i alt

Current assets total

Aktiveri alt
Assets total

Baker Tilly
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Note 2015 2014
TDKK TDKK

1.911 0

4.790 0

9.225 0

3.030 0

18.956 0

56.552 4.924

77.571 4.924

242.510 6.615
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Balance 31. december
Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital
Overfart resultat
Retained earnings
Egenkapital
Total equity

Henseettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Andre kreditinstitutter
Other credit institutions

Leasingforpligtelser
Lease obligations

Langfristede galdsforpligtelser

Long-term debt

Baker Tilly
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Note 2015 2014
TDKK TDKK

500 500

-33.434 -495

10 -32.934 5

0 30

0 30

3.456 0

89.398 0

11 92.854 0
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Balance 31. december (Fortsat)

Balance sheet at 31 December (Continued)

Passiver
Liabilities and equity

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term debt

Kreditinstitutter

Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden gaeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gzeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

Leje og leasingforpligtelser
Rental agreements and lease commitments

Eventualposter mv.
Contingencies, efc.

Pantseetninger og sikkerhedsstillelser
Collateral and security

Efterfglgende begivenheder
Subsequent events

Baker Tilly
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Note 2015 2014
TDKK TDKK
11 23.283 0
13 0
61.948 0
13.398 0
36.917 6.579
47.031 1
182.590 6.580
275.444 6.580
242.510 6.615
1
2
12
13
14
15
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BIOS Ambulance Services Danmark A/S

Noter til arsrapporten
Notes to the Annual Report

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabet har haft en ekstraordinzer omkostningstung driftsstart i 2015 der tillige med risikoen for
opkraevning af en sterre bod har skabt en usikkerhed i forhold til selskabets mulighed for at fortsaette
driften.

Den omkostningstunge driftsstart vedrarer seerligt store udgifter til sprogundervisning og faglig omskoling
af tyske medarbejdere samt til betydeligt overarbejde grundet mange! pa kvalificeret arbejdskraft.

[ 2016 er selskabet blevet opkreevet et ikke ubetydeligt millionbelgb i bod til Region Syddanmark for
manglende leverancer i henhold til de kontraktlige krav. Da selskabet ikke har anerkendt kundens ret til at
opkraeve boden, bl.a. som faglge af de forhold Konkurrence- og Forbrugerstyrelsen p.t. er i faerd med at
undersege, verserer der i gjeblikket en tvist med kunden herom.

Pa baggrund af den klage selskabet har indgivet, har Konkurrence- og Forbrugerstyrelsen efter knap et
ars undersggelser udsendt en meddelelse om beteenkeligheder, hvori der er fremsat en raekke hypoteser
i forhold til Konkurrencelovens §11 omkring misbrug af dominerende stilling.

Selvom det ikke er muligt at forudsige udfaldet af Konkurrence- og Forbrugerstyrelsens endelige
afgerelse, vurderer selskabet, at der under alle omsteendigheder vil kunne indgas et forlig omkring
boden, som ikke vil underminere selskabets fortsatte drift. Endvidere vil en kendelse fra Konkurrence- og
Forbrugerstyrelsen i selskabets favar resultere i et erstatningskrav fra selskabets side.

Selskabet har bade forud for og siden driftsstart veeret i meget teet dialog med bade Region Syddanmark
og selskabets investorer omkring den usaedvanlige markedssituation, den udfordrede drift samt den heraf
afledte driftsgkonomi. | den dialog er det aftalt at fokusere pa en reskke vigtige forbedringsinitiativer.
Forbedringsinitiativerne vedrgrer bl.a. rekruttering af medarbejdere til opfyldelse af idealbemandingen,
nedbringelse af overarbejdsbetaling igennem optimeret vagtplanleegning samt lgbende forbedring af
selskabets likviditet. Tiltagene forventes at medfare at de kontraktlige krav til leverancer kan overholdes
inden udlgbet af 2016.

Som falge af de effekter ovenstdende forhold har haft pa selskabets driftsresultat, likviditet og
egenkapital, er der endvidere en raskke betingelser i selskabets nuvaerende bank- og leasingaftale der
ikke kan opfyldes. Selskabets ledelse og kreditgivere er i taet dialog herom, og det er ledelsens vurdering,
at man pa grundlag af allerede iveerksatte samt forventede driftsmaessige forbedringstiltag jf. ovenfor, vil
opna en lgsning om forleengelse af de nuvaerende kreditfaciliteter.
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BIOS Ambulance Services Danmark A/S

Noter til arsrapporten
Notes to the Annual Report

Derudover er det yderligere en forudseetning, at de nuveerende betalingsvilkar fra leverandarer og kunder
kan opretholdes. Ledelsen forventer ikke, at der vil ske aendringer heri.

Moderselskabet har efter regnskabsarets udigb styrket selskabets egenkapital ved at yde koncerntilskud
pa 37,3 millioner kroner. Tilskuddet har forbedret selskabets egenkapital og reduceret gzeldsforpligtelsen
over for tilknyttede virksomheder. Om ngdvendigt vil moderselskabet overveje yderligere fremtidig
styrkelse af egenkapitalen.

Ledelsen vurderer, at den nuvaerende usikkerhed omkring fortsat drift ikke laengere vil vaere til stede, nar
ovennavnte forbedringsinitiativer er gennemfart og tvisten omkring boden er afgjort efter Konkurrence-
og Forbrugerstyrelsens endelige afgarelse foreligger. Ledelsen forventer, at dette vil ske omkring
udgangen af 2016.

Pa baggrund heraf er arsrapporten aflagt under forudseetning om fortsat drift.

The company has had an extraordinarily costly start of operations in 2015. This, together with the risk of a being imposed a large

fine, has created an uncertainty in relation to going concern.

The significant costs of initial operations relate in particular to the high cost of language training and preparing of German

employees for ambulance services as well as to significant overtime due to the lack of qualified labour.

In 2016 the company was charged a significant amount in fines to the Region of Southern Denmark for the failure to deliver
services in accordance with the contractual requirements. Since the company, however, has not recognized the customer’s right to
impose the fine, amongst other things due to the aspects currently under investigation by the Competition and Consumer

Authority, a dispute settlement process has been initiated.

As a result of a complaint by the company, the Competition and Consumer Authority has sent a message of concern after little
under a year's investigations. This message lists a number of hypotheses regarding the Competition Law’s §11 about the misuse

of a dominant position.

Although it is not possible to predict the outcome of the Competition and Consumer Authority's final decision, the company
assesses that a settfement of the fine will ultimately reached, which will not undermine going concern. Moreover, a ruling by the

Competition and Consumer Authority in the company’s favour will result in a claim for compensatory damages by the company.

The company has both prior to and since the start of operations been in very close dialogue with both the Region of Southern
Denmark and its investors about the abnormal market situation, the operations and the related operating costs. In this dialogue, it
has been agreed to focus on a number of key improvement initiatives. These initiatives include the recruitment of employees to
meet the ideal personnel capacity requirements, reducing overtime through optimization of work schedules as well as continuous
improvement of the company’s cash flow. It is expected that these improvement initiatives will make it possible by the end of 2016

to deliver services in accordance with the contract.
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BIOS Ambulance Services Danmark A/S

Noter til arsrapporten
Notes to the Annual Report

As a consequence of the effects the abovementioned has had on the company’s financial results, cash flow and equity, there are
some conditions the company’s leasing and banking agreements, which are not currently met. The company’s management and
credit institutions are currently in a close dialogue about this. Management assesses that on the basis of already initiated

improvement initiatives, it will be possible to reach an agreement about the extension of the company’s current credit facilities.

Furthermore it is a prerequisite, that the current payment terms agreed with suppliers and customers can be maintained.

Management does not expect changes in this.

In 2016 the mother company has strengthened equity by contribution of 37,3 mio. DKK. The contribution has increased equity and

reduced payables to group enterprises. If necessary in the future, the mother company will consider to further strengthen equity.

Management believes that the current uncertainty about going concern will no longer be present once the above improvement
initiatives are in place and a settlement regarding the fine is reached following the Competition and Consumer Authority's final

decision. Management expects that this will happen around the end of the 2016.

As a result of the above, the annual report is submitted on the condition of going concern.

2 Usikkerhed ved indregning og maling

Uncertainty in the recognition and measurement

Selskabet har indregnet udskudte skatteaktiver med 9.225 TDKK. Veerdien af det indregnede skatteaktiv
er baseret pa ledelsens forventninger til en positiv fremtidig indtjening. Som felge af usikkerhederne om
going concern beskrevet i note 1, samt det forhold at veerdien er baseret pa forventninger til den
fremtidige drift, er der vaesentlig usikkerhed om veerdien af det indregnede skatteaktiv.

The company has recognized deferred tax assets of 9.255 TDKK. The value of the recognized deferred tax asset is based on
management's expectations of future earnings. Due to the uncertainties regarding going concern as described in note 1, and the
fact that the value is based on expecations to future operations, there is significant uncertainty of the value of the recognized

deferred tax asset.
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Noter til arsrapporten
Notes to the Annual Report

2015 2014 (9 mdr.)
TDKK TDKK
3 Personaleomkostninger
Staff costs
L@nninger 117.052 0
Wages and salaries
Pensioner 7.611 0
Pensions
Andre omkostninger til social sikring 1.892 0
Other social security costs
Andre personaleomkostninger 8.862 0
Other staff costs
135.417 0
4 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 73 0
Other financial income
73 0
5 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 86 0
Interest paid to group enterprises
Andre finansielle omkostninger 4.456 0
Other financial costs
4.542 0
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BIOS Ambulance Services Danmark A/S

Noter til arsrapporten
Notes to the Annual Report

2015 2014 (9 mdr.)
TDKK TDKK

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

Arets udskudte skat -9.254 30

Deferred tax for the year

-9.254 30

7 Immaterielle anlaegsaktiver
Intangible assets
Udviklingsprojek
ter under

udfarelse

Development
projects in progress
TDKK

Kostpris 1. januar 1.691
Cost at 1 January
Overfarsler i arets lab -1.691

Transfers for the year

Kostpris 31. december 0
Cost at 31 December

Regnskabsmaessig vaerdi 31. december 0
Carrying amount at 31 December
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Noter til arsrapporten
Notes to the Annual Report

8 Materielle anlaegsaktiver
Tangible assets

Andre anleeg,
driftsmateriel og Indretning af leje-
inventar de lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
TDKK TDKK

Kostpris 1. januar 0 0
Cost at 1 January
Tilgang i arets lgb 127.861 18.834
Additions for the year
Kostpris 31. december 127.861 18.834
Cost at 31 December
Arets afskrivninger 8.009 437
Depreciation for the year
Af- og nedskrivninger 31. december 8.009 437
Impairment losses and depreciation at 31 December
Regnskabsmessig vaerdi 31. december 119.852 18.397
Carrying amount at 31 December
Regnskabsmaessig veerdi af leasede aktiver 111.635 0

Value of leased assets
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Noter til arsrapporten
Notes to the Annual Report

9 Finansielle anlegsaktiver
Fixed asset investments

Koncessioner Deposita
Concessions Deposits
TDKK TDKK
Kostpris 1. januar 0 0
Cost at 1 January
Tilgang i arets lgb 23.075 2.750
Additions for the year
Overfarsler i arets lab 1.691 0
Transfers for the year
Kostpris 31. december 24.766 2.750
Cost at 31 December
Arets amortisering 826 0
Amortisation for the year
Amortisering 31. december 826 0
Amortisation at 31 December
Regnskabsmassig vaerdi 31. december 23.940 2.750

Carrying amount at 31 December
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Noter til arsrapporten
Notes to the Annual Report

10 Egenkapital
Equity

Egenkapital 1. januar

Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

BIOS Ambulance Services Danmark A/S

Der har ikke veeret aendringer i selskabskapitalen siden stiftelsen.
There have been no changes in the share capital since the date of establishment.

11 Landfristede galdsforpligtelser

Long term debt

Andre kreditinstitutter
Other credit institutions

Leasingforpligtelser
Lease obligations

Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
500 -495 5
0 -32.939 -32.939
500 -33.434 -32.934
Selskabskapitalen bestar af 500 aktier a nominelt TDKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 500 shares of a nominal value of TDKK 1,000. No shares carry any special rights.
Geld Geeld Afdrag Restgeeld
1. januar 31. december neeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
TDKK TDKK TDKK TDKK
0 4.354 898 0
0 111.783 22.385 0
0 116.137 23.283 0
24
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BIOS Ambulance Services Danmark A/S

Noter til arsrapporten
Notes to the Annual Report

2015 2014
TDKK TDKK

12 Leje og leasingforpligtelser
Rental agreements and lease commitments

Lejeforpligtelser overfor udlejere, uopsigelighedsperiode 20-123
maneder 59.602 0

Lease obligations towards landlords, period of non-terminability 20-123 months
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Noter til arsrapporten
Notes to the Annual Report

2015 2014
TDKK TDKK

13 Eventualposter mv.
Contingencies, eftc.

Eventualforpligtelser
Contingent liabilities

Selskabet har via pengeinstitut afgivet betalingsgarantier overfor udiejere pa DKK 12.112.125, ud af en

samlet garantiramme pa DKK 13.500.000.
The company has provided payment guarantees towards landlords of DKK 12.112.125, from a total guarantee facility of DKK

13.500.000.

Selskabet har via pengeinstitut stillet garanti pa 55,3 mio. DKK over for Region Syddanmark for

opfyldelse af kontraktsforpligtelser.
The company has provided a work guarantee for 55,3 mio. DKK to the Region of Southern Denmark in connection with contractual

obligations.

Der er overfor selskabet rejst krav om erstatning for tabt fortjeneste i forbindelse med ombygning af
lejemal. Det er ledelsens vurdering, at selskabet, udover den procesrisiko der altid forekommer, ikke vil
blive demt erstatningsansvarlig. Skulle selskabet mod forventning blive demt erstatningsansvarlig er det

ledelsens forventning at kravet maksimalt vil udgere TDKK 50-70.
A claim has been made against the company for lost profit in connections with leasehold improvements. Besides the process risks

which always exist, it is the assessment of the management that the company will not be liable for damages. In case the company,
contrary to expectation, is sentenced to be liable for damages, the management expects that the demand maximum will amount to
TDKK 50-70.

Eventualforpligtelser overfor moder og tilknyttede selskaber
Contingent liabilities to the parent company and group entities

Selskabet haefter solidarisk for falgende koncernselskabers mellemvaerende med pengeinstitut:
- Cetorhinus Maximus B.V.
- Bios Rijnmond Beheer B.V.

- Bios Ambulancezorg B.V.
The company is jointly liable to the following group companies’ debt to bank:

- Cetorhinus Maximus B.V.
- Bios Rijnmond Beheer B.V.
- Bios Ambulancezorg B.V.
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Noter til arsrapporten
Notes to the Annual Report

14

15

Pantsatninger og sikkerhedsstillelser
Collateral and security

Driftsmateriel m.v., hvor den regnskabsmaessige veerdi pr. 31/12 2015 udger t.kr 111.635, jf. note 7,
materielle anlasgsaktiver, er finansieret ved finansiel leasing. Leasingforpligtelsen er pr. 31/12 2015
opgjort til t.kr. 111.783.

Operating equipment, etc., carried at DKK 111.635 thousand at 31 December 2015, cf. note 7, tangible fixed assets, are financed

through finance leases. The lease commitment at 31 December 2015 is DKK 111.783 thousand.

Efterfolgende begivenheder
Subsequent events

Selskabet er i 2016 blevet mgdt med krav om betaling af bod for manglende overholdelse af de
kontraktmaessige bestemmelser om leverancer overfor Region Syddanmark. Boden er af Region
Syddanmark opgjort til et ikke uvaesentligt millionbelab. selskabet bestrider grundlaget for opkraevning af
bod. Det er pa nuveerende tidspunkt ikke muligt at fastsla, hvornar spargsmalet om bod vil blive afklaret,

ligesom det ikke er muligt at udtale sig om, indenfor hvilke rammer sagen vil kunne afsluttes.
In 2016 the company faced a claim for payment of a fine for non-compliance of the contractual provisions regarding deliveries to

Region Syddanmark (Region of Southern Denmark). Region Syddanmark has assessed this fine to a non-insignificant amount of
millions in DKK. The company denies the basis for collection of the fine. At this very moment it is not possible to determine, when
the issue about the fine will be clarified, as well as it is not possible to give an opinion about within which limitations this case can

be finalized.

Selskabets moderselskab har pr. 30. juni 2016 ydet tilskud pa 5 mio. EUR, hvorved egenkapitalen styrkes
med 37,3 mio. DKK og geeld til tilknyttede virksomheder reduceres tilsvarende.
On 30 June 2016 the parent company has strenghtened equity by converting 5 mio. EUR (37,3 mio. DKK). Payables to group

enterprises will decrease accordingly.
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for BIOS Ambulance Services
Danmark A/S for 2015 er aflagt i overensstemmel-
se med arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2015 er aflagt i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige @konomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Baker Tilly
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The annual report of BIOS Ambulance Services
Danmark A/S for 2015 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B as well as selected provisions as regards
larger entities.

The accounting policies applied are consistent with
those applied last year.

The annual report for 2015 is presented in Danish
kroner.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses, are
also recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow from
the company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.
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Anvendt regnskabspraksis
Accounting Policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, aendring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fradrag
af omkostninger til ravarer og hjeelpematerialer og
andre eksterne omkostninger.

Nettoomsaetning

Indteegter indregnes i resultatopggarelsen, hvis risi-
koovergang, normalt ved levering til kaber, har fun-
det sted, og hvis indteegten kan opgares palideligt
og forventes modtaget.

Omkostninger til ravarer og hjaelpematerialer

Omkostninger til ravarer og hjzelpematerialer inde-
holder det forbrug af ravarer og hjaelpematerialer,
der er anvendt for at opna arets nettoomsaetning.
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Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any installments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the Company does not disclose its
revenue.

The gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work in
progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Revenue is recognised in the income statement,
provided that the transfer of risk, usually on delivery to
the buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Raw materials and consumables

Raw materials and consumables include the raw
materials and consumables used in generating the
year’s revenue.
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Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktivitet, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. |  personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter, kursgevinster og -tab vedrgrende veerdipapi-
rer, geeld og transaktioner i fremmed valuta, amorti-
sering af finansielle aktiver og forpligtelser samt til-
leg og godtgerelser under acontoskatteordningen
mv.
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Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activities,
including gains on the sale of intangible assets and
property, plant and equipment.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premi-
ses, bad debts, payments under operating leases, etc.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses include interest, finan-
cial expenses in respect of finance leases, realised
and unrealised exchange adjustments, price adjust-
ment of securities, amortisation of mortgage loans as
well as extra payments and repayment under the on-
account taxation scheme.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og @endring i udskudt skat - herunder som
folge af eendring i skattesats - indregnes i
resultatopgarelsen med den del, der kan henfares
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger,
der direkte og indirekte kan henfgres til udviklings-
aktiviteter.

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages lineeere afskrivninger over den
forventede brugstid, baseret pa falgende vurdering
af aktivernes forventede brugstider:

Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements
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Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Development projects

Development costs comprise costs directly and
indirectly attributable to the Company's development
activities.

Tangible assets

Items of Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Depreciation is provided on a straight-line basis over
the expected useful life of the asset based on the
following expected useful lives:

Brugstid
Useful life
2-10  ar
2-10 vyears
10 ar

10 years
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Fortjeneste eller tab indregnes i resultatopgaerelsen
under andre driftsindteegter henholdsvis andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anleegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved farste indregning i balancen til
laveste veerdi af dagsvaerdi af det leasede aktiv og
nutidsveerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasingafta-
lens interne rentefod eller alternativt virksomhe-
dens lanerente som diskonteringsfaktor. Finansielt
leasede  aktiver behandles herefter som
virksomhedens gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Igbetid i resultatopgarelsen.

Alle gvrige leasingkontrakter er operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og @vrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens lgbetid. Selskabets samlede for-
pligtelse vedrarende operationelle leasing- og leje-
aftaler oplyses under eventualposter mv.
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Gains or losses are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Leases

Leases concerning property, plant and equipment in
respect of which the company bears all significant
risks and enjoys all significant benefits associated with
the title to such assets are classified as finance
leases, which are measured, on initial recognition, in
the balance sheet at the lower of the fair value of the
leased asset and the net present value of future lease
payments. For purposes of calculating the net present
value, the internal rate of return of the lease or,
alternatively, the company's borrowing rate is used as
discount factor. Subsequently, assets held under
finance leases are accounted for as the Company's
other fixed assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and the
interest element of the lease payment is recognised in
the income statement over the term of the lease.

All other leases are considered operating leases.
Payments under operating leases are recognised in
the income statement over the term of the lease. The
company's aggregate commitment relating to
operating leases is disclosed under contingencies,
etc.
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Finansielle anlagsaktiver

Selskabet har indgaet service koncessionsaftale
med ambulance drift. For at udnytte denne
koncessionsaftale  har  selskabet opbygget
organisationen. Det tithgrende vederlag er
indregnet som et finansielt anlaegsaktiv og vil blive
amortiseret over kontraktens lgbetid.
Koncessionsaftale indregnes til dagsvaerdi, som
skegnsmaessigt fastsasttes svarende til de faktiske
udgifter.

Deposita males til kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgreensningsposter

Periodeafgreensningsposter,  indregnet  under
omsaetningsaktiver, omfatter afholdte omkostning-
er vedrgrende efterfalgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for be-
talte acontoskatter.
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Fixed asset investments

The company has obtained service concession
arrangements aimed at health care and ambulance
transportation. Infrastructures have been set up to
exploit these concessions. The related revenues are
recorded as financial fixed assets and will be
amortised. These amortisation charges will be
distributed evenly across the duration of the contract.
The recognition is at fair value, which, by way of
prudence, corresponds to the actual expenditures.

Deposits are measured at cost.

Stocks

Stocks are measured at using FIFO method. Where
the net realisable value is lower than the cost,
inventories are carried at this lower value.

The cost of
delivery costs.

comprises the purchase price plus

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax on
the taxable income for previous years and tax paid on
account.
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Udskudt skat males efter den balanceorienterede
gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat.

Geeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, sa forskel-
len mellem provenuet og den nominelle vaerdi ind-
regnes i resultatopgarelsen over laneperioden.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Jvrige geeldsforpligtelser males til  netto-
realisationsveerdi.

Periodeafgransningsposter
Periodeafgreensningsposter omfatter modtagne

betalinger vedrarende indtaegter i de efterfalgende
ar.
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Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to
crystallize as current tax.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of
the loan.

Financial liabilities also include the capitalised residual
finance lease commitment.

Other debts are measured at net realisable value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved

ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der  opstar  mellem
transaktionsdagens  kurs og kursen pa

betalingsdagen, indregnes i
som en finansiel post.

resultatopggrelsen

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen, mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaden eller indregning i
seneste arsregnskab indregnes i resultatopgerel-
sen under finansielle indteegter og omkostninger.
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Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the transaction
date and at the date of payment are recognised in the
income statement as financial income or financial
expenses.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.
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