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Ledelsespétegning

Management’s Statement

Bestyrelse og divektion har dags dato behandlet og
godlendt &rsrapporten for regnskabsiret 1,

januar - 31. december 2016 for Eurofins Agro Testing
Denmark A/S,

Avsrapporten er aflagt i overensstemimelse med frs-
regnskabsloven.

RAusregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finaunsielle stilling pr, 31, december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendclse.

Galten,den 2/ oS Do U}
Galten,

Dn-ektmn

Bxeguti Bom;d’

Y

n Jensen

Bjorn Borghs
formand

Chairinan

ﬁas GJZ‘

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Burofins Agro Testing Denmark A/S for the
financial year 1 January - 31 December 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 financial position at 31
December 2016 of the Company and of the results
of the Company operations for 2016,

We recommend that the Annual Report be adopt-
ed at the Annunal General Meeting.

[een Jensen




Den uafhangige revisors revisionspéategning

Independent Auditor’s Report

Til kapitalejeren i Eurofins Agro Testing Denmark
A/S

Konklusion

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2016 i overensstemmelse
med &rsregnskabsloven.

Vi har revideret drsregnskabet for Eurofins Agro
Testing Denmark A/S for regnskabséret 1. januar -
31. december 2016, der omfatter resultatopgerelse,
balance og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nazrmere
beskrevet i revisionspitegningens afsnit "Revisors
ansvar for revisionen af regnskabet”. Vi er
uathengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gzeldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnéede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion,

To the Shareholder of Eurofins Agro Testing
Denmark A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the results
of the Company operations for the financial year 1
January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
Eurofins Agro Testing Denmark A/S for the
financial year 1 January - 31 December 2016,
which comprise income statement, balance sheet
and notes, including a summary of significant
accounting policies ("financial statements”).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicabie in
Denmark. Our responsibilities under those
standards and requirements are further described
in the “Auditor’s Responsibilities for the Audit of
the Financial Statements” section of our report.
We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.



Den uvafhsengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 4rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et &rsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at
udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at gare dette,

Revisors ansvar for revisionen af regnskabet

Vores mél er at opné hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspitegning med en
konklusion, Hej grad af sikkerhed er et hgijt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdekke veesentlig
fejlinformation, nér sidan findes. Fejlinformationer
kan opsti som fglge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traeffer pd grundlag af regnskabet.

Som led i en revision, der udfsres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og

Management’s Responsibility for the
Financial Statements

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

In preparing the financial statements,
Management is responsible for assessing the
Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate
the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibility for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
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Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

opretholder professionel skepsis under revisionen.
Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejflinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl, udformer
og udfarer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forirsaget af
besvigelser er hejere end ved vasentlig
fejlinformation fordrsaget af fejl, idet besvigelser
kan omfatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesattelse af intern kontrol.

e Opnér vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e Tager vistilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

o  Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pd
grundlag af det opniede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en
veasentlig usikkerhed, skal viivores
revisionspétegning gere opmarksom pa
oplysninger herom i regnskabet eller, hvis
sédanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnéaet

the audit. We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e  Obtain an understanding of internal control
relevant to the audit 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 Company’s internal control.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

Conclude on the appropriateness of
Management’s use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Company’s ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Qur conclusions are based on the audit
evidence obtained up to the date of our auditor’s




Den uathzngige revisors erkleringer
Independent Auditor’s Report on the Financial Statements

frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfere, at selskabet ikke leengere kan fortsette
driften..

»  Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pd en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Aarhus, 5( OSZO):"

Aarhus,

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Prangeled Kristensen

statsautoriseret revisor
State Authorised Public Accountant

report. However, future events or conditions may
cause the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that we
identify during our audit.

Henri errﬁ?Rasmussen

statsautoriseret revisor
State Authorised Public Accountant
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2014/15
DKK BRK

Bruttofortjeneste 5.490.149 3.993.579
Gross profitioss

Personaleomkostninger 2 -4.602.384 -4.307.033
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlasegsaktiver -245.681 -240.2186 -
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment

Resultat for finansielle poster 642.084 -553.670
Profitfloss before financial income and expenses

Finansielle indteegter 1.877 -89
Financial income

Finansielle omkostninger 3 -13.108 -30.163
Financial expenses

Resultat for skat 630.653 ~583.922
Profit/loss hefore tax

Skat af arets resultat -132.674 137.222
Tax on profit/loss for the year

Arets resultat 497.979 -446.700
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabséaret 0 0 ;
Proposed dividend for the year :
Overfort resultat 497.979 -446.700
Retained earnings

497.979 -446.700




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

lgangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgrasnsningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Oms=tningsaktiver
Current assets

Aktiver
Assets

Note 2016 2014/15
DKK DKK

440.771 677.604
440.771 677.604
440.771 677.604
1.976.418 2.060.177
845.000 916.000
435.079 830.496
6.954 17.049
0 163.222
37.317 24.450
3.300.768 4.011.394
1.322.430 994.255
4.623.198 5.005.649
5.063.968 5.683.253




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resuliat
Retained earnings

Egenkapital
Equity

Henseettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provision for deferred tax

Kreditinstitutter

Credit institutions

Leveranderer af varer og tjenesteydelser
Trd¥e payables

Geeld til titknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

G=ldsforpligtelser
Debt

Passiver
Liabilities and equity

Hovedaktivitet

Main activity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Koncernregnskab

Consolidated Financial Statements

2016 2014/15
DKK DKK

2.000.000 2.000.000
51.279 -446.700
2.051.279 1.553.300
85.842 0
85.842 0
2.438 2.315
250,199 369.345
574.119 2.259.439
86.967 0
2.013.124 1.498.854
2.926.848 4.129.953
2.926.848 4.129.953
5.063.968 5.683.253



Noter til drsregnskabet

Notes to the Financial Statements

1 Hovedaktivitet
Main activity

Selskabets formal er at drive virksomhed med laboratorieanalyser, maling,
radgivning, undervisning, forskning og udvikling for landbruget.

The Company's activities comprise sampling, laboratory analyses, measurements,
advisory services, education and research and development within the agricultural area.

2016 2014/15
DKK DKK
2 Personaleomkostninger

Staff expenses
Lenninger 4,077.346 3.880.194
Wages and salaries
Pensioner 411911 320.818
Pensions
Andre omkostninger il social sikring 113.127 97.021
Other social securily expenses

4.602.384 4.307.033
Gennemsnitlig antal beskaftigede medarbejdere 14 14
Average number of employees

3 Finansielle omkostninger
Financial expenses
Renter, tilkknyttede virksomheder 12.215 7.630
interest pais to group enterprises
Andre renter 893 22.533
Other interests
13.108 30.163
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Noter til rsregnskabet

Notes to the Financial Statements

4 Egenkapital

Equity
Selskabskapital Overfort resultat I ait
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. december 2.000.000 -446.700 1.553.300
Equity at 1 December
Arets resultat 0 497.979 497.979
Net profitiloss for the year
Egenkapital 31. december 2.000.000 51.279 2.051.279
Equity at 31 December
2018 2014/15
DKK DKK
Eventualposter og gvrige spkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige leasingydelser:
Lease obligations under operaling leases. Total future lease payments:
Inden for 1 ar 149.173 147.038
Within 1 year
Mellem 1 0g 5 &r 208,102 371.521
Between 1 and 5 years
Efter 5 ar 0 0
After 5 years
357.275 518.559

Eventualforpligtelser
Contingent liabliitles

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Koncernens selska-
ber hasfter endvidere solidarisk for danske kildeskatter | form af udbytteskat, royaltyskat og renteskat. Eventuelle
senere korrektioner il selskabsskatter og kildeskatter kan medfiare at selskabets hzeftelse udger et sterre belgb.
The Group's Danish enterprises are jointly and severally liable for the tax on the Group’s jointly taxed income elc. Moreover, the

Group's Danish enterprises are jointly and severally liable for Danish withholding tax such as tax on dividend, royaity and interest.

Any subsequent adjustments to the corporation lax or withholding tax may result in an increase of the Company's liability.
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Noter til drsregnskabet

Notes to the Financial Statements

6 Koncernregnskab

Consolidated Financial Statements

Selskabet indgar | koncernrapporten for
The Company is included in the Group Annual Report of the Parant Company

Name Hjemsted
Name Place of registered office
Eurofins Scientific S.E. 23, Val Fleuri, L-15286, Luxembourg
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Noter, regnskabspraksis

Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Eurofins Agro Testing Denmark

A/S for 2016 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste &r.

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og méling

Indtegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opn3 arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af @ndrede regnskabs-
maessige sken af beleb, der tidligere har veeret ind-
regnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Basis of Preparation

The Annual Report of Eurofins Agro Testing
Denmark A/S for 2016 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 rules applying to repor-
ting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, 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
out of the Company, and the value of the liability
can be measured reliably.

13




Noter, regnskabspraksis

Notes, Accounting Policies

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsvaerdien af
leasingydelserne, beregnet ved anvendelse af leasing-
aftalens interne rente eller en alternativ linerente
som diskonteringsfaktor. Finansielt leasede aktiver
af- og nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlegsaktiver,

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lebende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linesert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

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

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of ownership
{finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

14




Noter, regnskabspraksis

Notes, Accounting Policies

Tilgodehavender, gaeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pd balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstien indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.,

Anleegsaktiver, der er kabt i fremmed valuta, méles til
kursen p8 transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Med henvisning til &rsregnskabslovens § 32 er
nettoomseetningen ikke oplyst i drsrapporten.

Nettoomszining

Ved salg af varer indregnes nettoomsatning, nir
fordele og risici vedrgrende de solgte varer er over-
gaet til kober, nettoomsatningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af drets udfarte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nér de
samlede indtzegter og omkostninger pé entreprise-
kontrakten og faerdiggerelsesgraden pé balancedagen
kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som feerdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger pé entreprisekontrakten.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are :
measured at the transaction date rates.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, revenue has not been disclosed in
the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percen-
tage-of-completion method). This method is ap-
plied when total revenues and expenses in respect
of the contract and the stage of completion at the
balance sheet date can be measured reliably, and it
is probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.
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Serviceydelser indregnes i takt med udforelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomszetningen
svarer til salgsveerdien af drets udforte serviceydelse.
Metoden anvendes, nér de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggarelses-
graden pé balancedagen kan opgeres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilgh selskabet. Som ferdigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger pé service-
ydelsen.

Nettoomseatningen méiles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lonafhengige omkostninger bortset fra
produktionslenninger,

Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

Andre driftsindtegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til selskabets hovedaktivitet, herunder avance og
tab ved salg af immaterielle og materielle anleegs-
aktiver.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Staff expenses

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.
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Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af &rets resultat

Skat af &rets resultat bestr af drets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til &rets
resultat, og direkte p8 egenkapitalen med den del, der
kan henfores til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med 100% ejede danske og
udenlandske dattervirksomheder. Selskabsskatten
fordeles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster,

Balancen

Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er Klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linezert

over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar  3-10 &r

Afskrivningsperiode og restveerdi revurderes arligt.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year i
and changes in deferred tax for the year. The tax '
attributable to the profit for the year is recognised

in the income statement, whereas the tax

attributable to equity transactions is recognised

directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and

equipment 3-10 years

Depreciation period and residual value are re-
assessed annually.
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Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afggre, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning,

Hvis dette er tilfeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger méles til kostpris efter
FIFO-metoden eller nettorealisationsvaerdi, hvis
denne er lavere.

Kostpris for handelsvarer samt révarer og hjeelpema-
terialer omfatter kebspris med tilleeg af hjemtagel-
sesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for rvarer,
hjzlpematerialer og direkte lon.

Tilgodehavender

Tilgodehavender méales i balancen til amortiseret
kostpris eller en lavere nettorealisationsveaerdi,
hvitket normalt udger nominel veerdi med fradrag af
nedskrivning til impdegéelse af tab.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al veesentlighed svarer til
pélydende veerdi. Der nedskrives til impdegaelse af
forventede tab.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any in-
dication of impairment other than that expressed
by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.
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Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsveerdien af det ud-
forte arbejde opgjort pa grundlag af ferdiggerelses-
graden, Feerdiggerelsesgraden opgeres som andelen
af de atholdte kontraktomkostninger i forhold til
kontraktens forventede samlede omkostninger, Nar
det er sandsynligt, at de samlede kontraktomkost-
ninger vil overstige de samlede indteegter pa en kon-
trakt, indregnes det forventede tab i resultatopgerel-
sen.

Nér salgsvaerdien ikke kan opgeres palideligt, méles
salgsveerdien til medgéede omkostninger eller en
lavere nettorealisationsveerdi,

Modtagne acontobetalinger fragér i salgsveerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nér nettoveerdien er positiv, og som forpligtelser, nr
nettovaerdien er negativ.

Ombkostninger i forbindelse med salgsarbejde og
opnielse af kontrakter indregnes i resultatopgerelsen
itakt med, at de atholdes.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspraemier, abonnementer
og renter.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed
calculated on the basis of the stage of completion.
The stage of completion is measured by the propor-
tion that the contract expenses incurred to date
bear to the estimated total contract expenses.
Where it is probable that total contract expenses
will exceed total revenues from a contract, the ex-
pected loss is recognised as an expense in the in-
come statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Egenkapital
Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemassig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligt-
elsen.

Udskudte skatteaktiver méiles til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat m3les pé grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, ndr den udskudte skat forventes
udlgst som aktuel skat, ZAndring i udskudt skat, som
folge af @endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrerer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende akiuel
skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgarelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Equity
Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets 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 within the same legal
tax entity.

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 de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised

in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the
on-account taxation scheme are recognised in the
income statement in financial income and expen-
ses.
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Finansielle gaeldsforpligtelser

L&n, som realkreditlin og 1n hos kreditinstituiter,
indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktions-
omkostninger. I efterfolgende perioder méles linene
til amortiseret kostpris, sledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over linepe-
rioden,

Prioritetsgald er sledes milt til amortiseret kost-
pris, der for kontantlén svarer til I&nets restgeeld. For
obligationslin svarer amortiseret kostpris til en rest-
gaxld beregnet som lanets underliggende kontantveer-
di p8 18noptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af l&nets kursregu-
lering p# optagelsestidspunktet.

ovrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vaerdi.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

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