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PATEGNINGER

LEDELSENS REGNSKABSPATEGNING

Bestyrelsen og direktionen har aflagt arsregnskab for
regnskabsaret 1. januar — 31. december 2015 for Geo.
Arsregnskabet er behandlet og vedtaget dags dato.

Arsregnskabet er aflagt i overensstemmelse med ars-

regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, saledes at arsregnskabet giver et retvisende
billede af Geo's aktiver og passiver, den finansielle stil-
ling samt af resultatet af Geo's aktiviteter og penge-

stramme.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redegerelse for de forhold, som beretningen

omhandler.

Lyngby, den 4. marts 2016

estyrelsen / Board of directors:

Erling Stenby
Naestformand /

..................................

Eva Rindom

.........................................

Vice-Chairman of the Board )

Jan Dannemand Andersen

REPORTS:

SIGNATURES OF THE MANAGEMENT

The board of directors and the management have pre-
sented the annual accounts for the financial year 1
January - 31 December 2015 for Geo. The annual ac-

counts have been considered and approved today.

The annual accounts have been prepared in accord-

ance with the Danish Financial Statements Act.

We consider the accounting policies used appropri-
ate, and in our opinion the annual accounts give a true
and fair view of the assets and liabilities, the financial
position, and the results and cash flows of Geo.

In our opinion, the management's review provides a

true and fair presentation of the matters dealt with.

Lyngby, 4 March 2016

Susanne Granhgj




DEN UAFHANGIGE REVISORS
ERKLAERINGER

Til bestyrelsen i Geo

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Geo for regnskabs-
aret 1. januar - 31. december 2015, der omfatter an-
vendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse, pengestremsopgerelse og no-
ter. Arsregnskabet udarbejdes efter arsregnskabslo-

ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvi-
dere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes be-

svigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert revi-
sionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifalge dansk re-
visorlovgivning. Dette kreever, at vi overholder etiske
krav samt planlaegger og udferer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er uden

vaesentlig fejlinformation.

INDEPENDENT AUDITOR'’S REPORTS

To the board of Geo

Report on annual accounts

We have audited the annual accounts of Geo for the
financial year 1 January - 31 December 2015, which
comprise accounting policies used, profit and loss ac-
count, balance sheet, statement of changes in equity,
cash flow statement and notes. The annual accounts
are prepared in accordance with the Danish Financial

Statements Act.

The management's responsibility for the annual
accounts

The management is responsible for the preparation of
annual accounts that give a true and fair view in ac-
cordance with the Danish Financial Statements Act
and for such internal control as the management de-
termines is necessary to enable the preparation of an-
nual accounts that are free from material misstate-

ment, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the an-
nual accounts 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 an-

nual accounts are free from material misstatements.



En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afheen-
ger af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderin-
gen overvejer revisor intern kontrol, der er relevant for
Geo's udarbejdelse af et arsregnskab, der giver et ret-
visende billede. Forméalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaendighe-
derne, men ikke at udtrykke en konklusion om effektivi-
teten af Geo's interne kontrol. En revision omfatter end-
videre vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesentation af

arsregnskabet.

Det er vor opfattelse, at det opnaede revisionsbevis er

tilstreekkeligt og egnet som grundlag for vor konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at arsregnskabet giver et retvi-
sende billede af Geo’s aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af
Geos aktiviteter og pengestremme for regnskabsaret 1.
januar 2015 - 31. december 2015 i overensstemmelse

med arsregnskabsloven.

An audit involves performing procedures to obtain au-
dit evidence about the amounts and disclosures in the
annual accounts. The procedures selected depend on
the auditor's judgement, including the assessment of
the risks of material misstatements in the annual ac-
counts, whether due to fraud or error. In making those
risk assessments, the auditor considers internal con-
trol relevant to Geo's preparation of annual accounts
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 Geo's internal control. An audit
also includes evaluating the appropriateness of ac-
counting policies used and the reasonableness of ac-
counting estimates made by the management, as well

as the overall presentation of the annual accounts.

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 annual accounts give a true and fair
view of Geo's assets, liabilities and financial position
at 31 December 2015 and of the results of Geo's op-
erations and cash flows for the financial year 1 Janu-
ary 2015 to 31 December 2015 in accordance with the

Danish Financial Statements Act.



Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest le-
delsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udferte revision af arsregnska-
bet. Det er pa denne baggrund vores opfattelse, at op-
lysningerne i ledelsesberetningen er i overensstem-

melse med arsregnskabet.

Kabenhavn, den 4. marts 2016
Copenhagen, 4 March 2016

Grant Thornton

Statsautoriseret Revisionspartnerskab
CVR-nf,,Sﬁ 9’99 36
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Statement on the management's review

Pursuant to the Danish Financial Statements Act, we
have read the management's review. We have not
performed any further procedures in addition to the
audit of the annual accounts. On this basis, it is our
opinion that the information provided in the manage-

ment's review is consistent with the annual accounts.

Statsautoriseret revisor
State Authorised Public Accountant



OPLYSNINGER OM GEO / COMPANY DATA
Maglebjergvej 1

DK-2800 Kgs. Lyngby

www.geo.dk

geo@geo.dk

Telefon / Telephone: 4588 4444

Telefax / Telefax: 4588 1240

Bestyrelse: / Board of directors:

Hr./Mr. Peter Kofoed, formand / Chairman of the Board, President, Greenland Contractors, age 63

Hr./Mr. Erling Stenby, neestformand / Vice-Chairman of the Board, Institutdirektar, professor, Institut for Kemi,
Denmarks Technical University, age 58

Fr./Ms. Marlene Haugaard, Vaeksthus Copenhagen, age 51

Fr./Ms. Eva Rindom, Adm. Direkter, Atkins Denmark A/S, age 48

Hr./Mr. Jan Dannemand Andersen, Project Manager, Geo, age 54

Fr./Ms. Susanne Granhgj, Project Manager, Geo, age 47

Direkter: / Managing Director:

Kim Sillemann, Adm. direkter / Managing Director

Ledende medarbejdere: /Managers

Jan Blicher Hansen, gkonomichef / Financial Director

Jens B. Clausen, afd. leder, Marine Unders@gelser, Lyngby/ Department Director, Marine Survey
Jens Jorgensen, afd. leder, Geoteknik, Aarhus/ Department Director, Geotechnical Engineering
Jesper Jimmy Furdal, afd. leder, Grundvand/ Department Director, Groundwater

Johanne Aaberg Andersen, afd. leder, Miljg Geo/ Department Director, Environmental Engineering
Thomas C. Larsen, afd. leder, Geoteknik, Lyngby/ Department Director, Geotechnical Eng.

Assosierede virksomheder: / Associated undertakings:
Geo-Aarsleff JV I/S, Maglebjergvej 1, DK-2800 Lyngby, 50 %

Revision: / Auditors: Grant Thornton / State Authorised Accountancy Firm

Bankforbindelse: / Bankers: Danske Bank



HOVEDTAL- OG N@GLETAL - Financial- and Keyfigures

[t kr. 2015 2014 2013 2012 2011 |
Hovedtal - Financial figures
Nettoomsatning 274.110 262.468 333617 286.218 260.022
Net turnover
Resultat af primer drift -20.023 219 25.803 16.537 16.896
Operating profit
Resultat af finansielle poster 797 1542 977 955 1,042
Result of financial activities
Resuiltat for skat -20.820 -1.323 24 826 15.582 14.954
Result before tax
Arets resultat -15.929 1.208 19.136 11.800 11.193
Result for the year
Anleegsakiiver 162.193 131.205 110.126 113.654 109.902
Non Current Assets
Omszetningsaktiver 74.397 148.932 164.137 146.840 136.343
Current assefs
Aktiver i alt 236.589 280.137 274.263 260.494 246.245
Assets in total
Egenkapital ultimo 128.470 146.393 144,500 125.155 113.490
Equity 31 December
Langfristede geeldsforpligtelser 37.660 39.688 41.581 44,569 47.704
Long-term debt
Kortfristede geeldsforpligtelser 53.947 72653 63.256 71673 69.763
Shont-term debt
Pengestram fra driften 7.467 24 416 28.554 17.299 23.847
Cash flow from operating activities
Pengestrem til investering, netto -12.705 -67.922 13.737 -22.904 -17.087
Cash flow from investments, net
Pengestrem fra finansiering -1.986 -2.833 -3.165 -3.095 -3.156
Cash flow from financing activities
Pengestrom i alt -7.224 -46.339 11.652 -8.700 3.604
Cash flow in total
%ggletai - Key figures

ettoomszetning pr. medarbejder 1.142 1.131 1.510 1.369 1.313
Net turnover per employee
Overskudsgrad (7,3) 0,1 7.7 58 6,5
Profit margin
Likviditetsgrad 137.9 205,0 2595 2049 195,4
Liquidity ratio
Egenkapitalandel (soliditet) 54,3 523 527 48,0 46,1
Equity ratio
Egenkapitalens forrentning (11,6) 0.8 14,2 9,9 10,4
Returm on equity
Gns. antal medarbejdere 240 232 221 209 198
Average number of employees

Nagletal er udarbejdet i overensstemmelse med Finansforeningen The Danish Finance Society "Anbefalinger & Negletal april 2015”,

Financial ratios calculafed are in accordance with CFA Finance Society "Anbefalinger & Nagletal april 2015".
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LEDELSESBERETNING

Praesentation af virksomheden

Geo’s formal er at udvikle, formidle og anvende viden
og ekspertise vedragrende omraderne geoteknik og fun-
dering, jord- og grundvandsforurening, hydrogeologi og
rastofprospektering samt greenseomrader.

Geo arbejder i dag inden for omraderne geoteknik,
bjergartsmekanik, hydrogeologi, vandforsyning, grund-
vandssankning, jord- og grundvandsmiljg, boringer og

havbundsundersggelser.

Udviklingen i skonomiske aktiviteter og forhold
Virksomhedens resultatopggrelse for 2015 udviser et
underskud efter skat pa 15.929 t. kr., og balancen pr.
31. december 2015 viser en egenkapital pa 128.470 t.
kr.

Geo's aktivitet og indtjening har samlet set veeret util-
fredsstillende i 2015. Omszetningen blev 274.110 t.kr.,
hvilket er vaesentligt under det forventede, men dog en
stigning pa 4,4 % i forhold til 2014.

Radgivning inden for geoteknik har haft et fornuftigt
marked i 2015. Samtidig udskydelse af sa store projek-
ter som Femem tunellen, Storstremsbroen, Vejlefjord-
broen og tilknyttede baneanleeg har dog ikke kunne

undga at pavirke aktiviteten.

Markedet for geoenergi har veeret treegt i 2015. Mange

byggerier, som eksempelvis de mange nye sygehuse,

7

MANAGEMENT’S REVIEW

Presentation of the company

The objective of Geo is to develop, disseminate and
apply knowledge and expertise within the areas of ge-
otechnical and foundation engineering, soil and
groundwater pollution, hydrogeology and raw materi-

als exploration, and related areas.

At present, Geo has activities within the areas of ge-
otechnics, rock mechanics, hydrogeology, water sup-
ply, groundwater lowering, soil and groundwater re-

mediation, drilling and geotechnical seabed surveys.

Development in activities and financial affairs
Geo’s income statement for 2015 shows an operating
profit deficit after tax of T.DKK 15.929 and as of 31
December 2015 the balance sheet shows Geo’s eg-
uity to be T. DKK 128.470.

Overall, Geo’s activities and earnings performance
have not been satisfactory in 2015. Turnover
amounted to T DKK 274,110, which is considerably
below what was expected, but an increase of 4.4%
compared to 2014.

The market for consultancy in geotechnics was rela-
tively healthy in 2015. Inevitably, however, activities
have been affected by the simultaneous deferment of
large-scale projects such as the Femarn Belt tunnel,
the Great Belt Bridge, the Vejle Fjord Bridge and con-

nected railway constructions.

The market for geoenergy was sluggish in 2015. Many

constructions projects, for instance the many new



planlazgges med grundvandsbaseret keling og varme,
men anleggene spares vaek undervejs i projekterne
fordi den gkonomiske gevinst farst viser sig pa drifts-

omkostningerne.

Geo har haft en stor omseetning pa grundvandssaenk-
ninger, men det er ikke lykkedes at afvikle denne om-

s&tning med tilfredsstillende resultat

Geo’s havbundsundersegelser er forlgbet meget util-
fredsstillende i 2015. Opgaver er primaert lgst i engel-
ske og tyske farvande og naesten alle har vaeret forun-
dersggelser for vindmelleparker. Et enkelt stort projekt
i farste halvar blev, grundet mange storme og tekniske
problemer, sa sent feerdigt, at efterfalgende projekter
ligeledes blev steerkt forsinket. Geo rader over et sy-
stem til boring fra flydende underlag, heave kompense-
ret boresetup, som giver markedets bedste pravekvali-
tet, men i 2015 har det veeret et problem at Geo kun
rader over ét boreskib.

Den lave oliepris har medfart at der kun er sat fa forun-
derspgelser i gang i olie- og gassektoren. De operatg-
rer som tidligere har hentet omseetning i olie-og gas
sektoren forsager sig i vindsektoren, som i forvejen har
mere end tilstraekkelig kapacitet til det nuvaerende ud-

bygningstempo.

Ordrebeholdningen ved udgangen af aret er 65,2
mio.kr. svarende til en reduktion pa 75,6 mio.kr. i for-

hold til udgangen af sidste ars regnskab.

hospitals, include groundwater-based heating and
cooling systems at the project design phase. How-
ever, as the projects progress and a need for cost-cut-
ting arises, he systems tend to be eliminated; probably
because the financial benefits will only materialize as

lower operating costs after completion of the project.

Geo has experienced a large turnover in groundwater
lowering projects; however, the turnover has not re-

sulted in a satisfactory profit.

Marine site investigations turned out highly unsatisfac-
tory for in 2015. Tasks were mainly performed in Brit-
ish and German waters, almost all relating to prelimi-
nary investigations for wind farms. Due to many
storms and technical problems, completion of a single
very large project planned for the first 6 months of
2015 was delayed so much that subsequent projects
were also seriously delayed. Geo owns a system for
drilling from floating surface, a heave-compensated
drilling setup, which offers the best sample quality on
the market. However, in 2015 Geo has been ham-
pered by only having a single drillship available.

As a result of the low oil prices, few preliminary inves-
tigations have been commissioned in the oil and gas
sector. Many of the operators whose revenues have
traditionally come from this sector are now trying to
gain a foothold in the wind energy sector, which al-
ready has ample capacity to meet the present level of
activity.

By the end of this year, the order books amounted to
DKK 65.2 million, corresponding to an decreased of
DKK 75,6 million compared to the end of the last fi-

nancial year.



God fondsledelse

Nye regler om god fondsledelse indfert fra og med
2015 f. Arl. §77a, skal Geo redegere for god fondsle-
delse efter "felg- eller forklar princippet”. Geo efterle-
ver i sit daglige arbejde i bestyrelse og direktion hen-
sigterne i principperne for god fondsledelse. Formelt
er principperne materialiseret i vedtagelse af nye ved-
teegter, og en forberedt opdatering og koordinering af
forretningsorden, og direktionsinstruks samt indferelse
af et arshjul for bestyrelsens arbejde. Arbejdet forven-

tes afsluttet og implementeret i 2016.

Abenhed og kommunikation:

Direktionen varetager, pa fondens vegne, den daglige
kommunikation til interessenter. Geo kommunikerer
informationer om opgaver og vigtige nyheder pa bl.a.
den Igbende opdaterede hjemmeside, deltagelse i
faglige konferencer i Danmark og udland, deltagelse i
faglige netveerk, virksomhedsbesgg af skoler og gym-

nasier enten hos Geo eller ude pé institutionerne.

Bestyrelsens opgaver og ansvar:

Arligt, og som forberedelse til det kommende &rs bud-
get, diskuterer bestyrelse og direktion Geo's overord-
nede strategi og i hvilket omfang, der skal og kan an-
vendes midler til udvikling og uddeling. Bestyrelsen
samles min. fire gange arligt pa foranledning af forman-
den. Bestyrelsens eksterne medlemmer er alle karak-

teriseret- og udvalgt ved deres uafhaengighed, sadan

Good practice of fund management

New regulations regarding good practice of fund man-
agement, implemented in 2015 states that, cf. the
Danish financial statements § 77a, Geo is obliged to
account for good practice of fund management by ap-
plication of the “follow or explain principle”. Geo'’s
board of directors and executive management con-
form to the intentions of the principles of good practice
of fund management in its daily work. Formally, the
principles have been materialised by agreement of
new regulations as well as a well prepared update and
coordination of the order of business, management in-
structions and the introduction of an annual cycle for
the work of the board of directors. The work is ex-
pected to be completed and implemented in 2016.

Transparency and communication:

The executive management manage, on behalf of the
fund, the daily communication to stakeholders. Geo
communicates about projects and important news on
among others the continually updated website, partic-
ipation in technical conferences in Denmark as well as
abroad, participation in professional networks, com-
pany visits by schools and secondary schools either

at Geo or at the schools.

Tasks and responsibilities of the board of directors:

Annually, and as preparation for the budget of the fol-
lowing year, the board of directors and executive man-
agement discuss Geo's overall strategy and in which
extent means for development and grants may and
should be applied. The board of directors have at least
four annual meetings at the request of the chairman
of the board. The external members of the board of

directors are all characterised and appointed due to



som det anbefales for god fondsledelse. Bestyrelses-
medlemmernes kompetencer er ngje sammensati hen-
hold til vedtaegternes krav om repraesentation af de fag-
lige discipliner- og vidensomrader inden for entrepre-
ngrvirksomheder, gkonomisk styring, forskning og ud-
vikling, ledelse og vidensformidling. Bestyrelsen evalu-
erer lgbende, sammen med direktionen, sin sammen-
saetning, for at sikre den bedst mulige opfyldelse af
Geo’s behov for en handledygtig- og faglig vidende be-
styrelse inden for Geo’s arbejdsomrader. Desuden fal-
ger bestyrelsen lgbende op pa at malszetningen om en
bred repraesentation efter bade alder og ken opfyldes,
dog saledes at det altid er de bedst kvalificerede med-
lemmer som veelges til bestyrelsesarbejdet. Medlem-
merne i bestyrelsen er aktuelt udpeget for en to

arig periode. To medlemmer har siddet

uafbrudt i bestyrelsen i mere end fire ar. Ingen har
siddet i bestyrelsen i mere end den anbefalede graense
pa 12 ar. Ingen af medlemmerne er ldre end vedteeg-

ternes aldersbegraensning pa 70 ar.

Ledelsens vederlag:

Vederlaget til bestyrelse og direktion oplyses i arsregn-
skabets noter som et samlet belgb. Bestyrelseshono-
raret er et arligt fast honorarer, der er afstemt efter
Geo's starrelse og bestyrelsens ansvar. Ingen af de
uafheengige bestyrelsesmedlemmer modtager andre

vederlag fra Geo.
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their independence of Geo, as it is recommended for
good practice for fund management. The compe-
tences of the board of directors are particularly as-
sembled with regards to the regulations requirements
for representation of professional disciplines and ar-
eas of expertise within contracting companies, finan-
cial management, research and development, man-
agement and dissemination of information. The board
of directors evaluate regularly, in cooperation with the
executive management, its composition in order to en-
sure the optimal fulfilment of Geo's needs for a dy-
namic and professional board of directors within Geo's
areas of business. Furthermore, the board of directors
continually follow up on the objective of a wide repre-
sentation in regards to age and gender however; the
best-suited members are always selected for the work
of the board. The board of directors are actually ap-
pointed for a two-year period. Two members have
been appointed continuously for a period longer than
four years. No one has served on the board for more
than the recommended limit at 12 years. None of the

members exceeds the statute limit of 70 years of age.

Compensation of the management:

The compensation to the board of directors and the
executive management is stated in the notes of the
annual accounts as a total amount. The fee for the
board of directors is a fixed fee, balanced on Geo's
size and the responsibilities of the board. None of the
independent members of the board receives any other

fees from Geo.



Arets uddelinger

Geo har besluttet at uddele 1.995 t.kr. af sine midler il
et erhvervs Ph.D. projekt — "Pzelebaereevne og pore-
overtryk i fedt ler". Projektet er valgt fordi det giver gget
indsigt i de seerlige problemer der knytter sig til funde-
ring i fedt ler / plastisk ler, som det eksempelvis traeffes
pa de store og for tiden aktuelle projekter pa Femern
Beelt og Aarhus Havn.

Virksomhedens sociale ansvar
Geo's ledelse har ikke vedtaget politikker for samfunds-
ansvar, herunder menneskerettigheder og klimapavirk-

ning.

Geo’s holdninger til det omkringliggende samfund er
dannet gennem en arraekke via dialog mellem ledelsen
0g medarbejderne og kommer til udtryk i det daglige
arbejde pa den made der ageres over for tredjemand,

hinanden og miljget.

Medarbejderne er Geo'’s vigtigste ressource. Kun gen-
nem medarbejdernes aktive deltagelse i dagligdagen
kan Geo skabe gode resultater til glzede for medarbej-
derne og Geo's gvrige interessenter, herunder det om-

kringliggende samfund.

Arbejde pa sites rummer altid en sikkerhedsmaessig ri-
siko. Geo har derfor betydeligt fokus pa at sikre kor-
rekte og filstreekkelige sikkerhedsforanstaltninger pa
pladser, hvor Geo’s medarbejdere feerdes.

Geo er certificeret pa arbejdsmiljgstandarden OHSAS
18001 samt Beskeftigelsesministeriets bekendtga-
relse nr. 1191 af 9. oktober 2013.

1

The Grants of the year

Geo has decided to grant T.DKK 1,995 of its funds to
a business Ph.D. project - "Pile bearing capacity and
excess pore pressure in high plasticity clay". The pro-
ject was chosen because it provides greater insight
into the specific problems related to foundations in
high plasticity clay, as it is identified e.g. at the large
actual projects of Fehmarn Belt and Aarhus Harbour.

Corporate Social Responsibility (CSR)
The management of Geo has not adopted specific pol-

icies on CSR, such as human rights or climate impact.

Geo’s attitudes towards the society and local commu-
nities we are part of have evolved over the years
through continuous dialogue between staff and man-
agement, and these attitudes are reflected in Geo's
everyday life in the way we interact with third parties,

each other and the environment.

Geo's employees are our most important asset. It is
the active involvement of Geo’s employees in our daily
operations that enables Geo to produce good results,
for the benefit of Geo, its employees and other stake-
holders, including the society and local communities

we are part of,

Work at many of our sites involves a safety risk. Con-
sequently, Geo maintains a constant focus on correct
and sufficient safety precautions at all sites where

Geo employees perform their work

Geo is certified according to the environmental stand-
ard OHSAS 18001 and the Danish Ministry of Employ-

ment’s executive order no. 1191 of 9 October 2013.



Politik for det underrepraesenterede ken

Generelt skal Geo's medarbejdere opleve en aben og
fordomsfri kultur, hvor den enkelte kan udnytte sine
kompetencer bedst muligt uanset kan, alder og etnisk
baggrund. Savel kvinder som maend skal derfor have

samme muligheder for karrierer og lederstillinger.

Det er Geo’s politik, at der lebende skal tilstraebes en
fordeling af kennene i bestyrelse og ledergruppe sva-
rende til fordelingen blandt Geo’s ikke ledende medar-
bejdere, dog under hensyn til at stillinger altid skal be-
saettes med den bedst kvalificerede kandidat uanset
ken. Direktionen overvager overholdelsen af oven-
naevnte politiker herunder ved nyanseettelser og ved

indstilling af kandidater til lederstillinger.

For bestyrelsen er det malszetningen, at det underre-
praesenterede ken udger mindst 25 %. Ved udgangen
af 2015 var andelen 50 %. For ledergruppen er det mal-
setningen, at det underrepreesenterede ken udger
mindst 25 %. Ved udgangen af 2015 var andelen 20 %

Bestyrelsen overvager selv overholdelsen af politikerne
i forbindelse med ansaettelse af direktionsmedlemmer

og valg af bestyrelsesmedlemmer.

Filial i udlandet

Geo har en registreret filial i Norge, da der i perioder
udfares arbejde pa norsk kontinentalsokkel. Filialen har
ikke haft aktivitet i 2015.
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Policy for the under-represented gender

Overall, Geo’s employees should experience that they
work in an open and non-discriminatory environment
which allows all employees to fully utilise their compe-
tences, irrespective of gender, age or ethnic back-
ground. Men and women must have the same oppor-

tunities for career development and promotion.

Geo’s policy is to continuously strive for a gender dis-
tribution on its board of directors and management
group that reflects the gender distribution among
Geo's non-executive staff, with the proviso that any
vacant position must be filled with the best qualified
candidate, irrespective of gender. The management
monitors observance of these policies in connection
with vacancies and when recommending candidates

for promotion to executive positions.

For the board of directors, the goal is that the under-
represented gender should account for at least 25%.
At the end of 2015 the share was 50%. For the man-
agement group, the goal is that the under-represented
gender should account for at least 25%. At the end of
2015, the share was 20%.

The board of directors has the responsibility for ob-
serving these policies when appointing board mem-
bers and in connection with election of board mem-

bers

Branch abroad
Geo has a registered branch in Norway, as Geo car-
ries out work on the Norwegian continental shelf from

time to time. The branch has had no activity in 2015.



Begivenheder efter balancedagen
Der er efter regnskabsafslutningen ikke indtruffet haen-

delser af vaesentlige betydning for arsregnskabet 2015.

Forventet udvikling
For 2016 forventes omsaeetning pa niveau med 2015 og
resultat vaesentligt over niveauet i 2015.

Geo udvikler lebende samarbejder og alliancer i Dan-
mark og internationalt. | 2015 er en veesentlig del af
Geo’s projekter gennemfart med faste samarbejdspart-

nere, og dette forventes fortsat og udbygget i 2016.

Risikofaktorer

Geo’s aktiviteter indebaerer en reekke finansielle og
kommercielle risici, der kan pavirke firmaets udvikling.
Geo tilstraeber gennem inteme procedurer og kontroller
samt gennem relevante forsikringer i videst muligt om-

fang at afdeekke veesentlige risici.

Geo har et kvalitetsstyringssystem, som vaesentligt re-
ducerer risikoen for fejl og mangler ved gennemfarelse
af projekter, og som bidrager til, at projekterne gennem-

fares til aftalt kvalitet, tid og ekonomi.

Geo er certificeret pa kvalitetsstandarden ISO 9001 og
pa miljgstandarden ISO 14001.
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Events subsequent to the balance sheet date
No events significantly affecting the financial state-
ments for 2015 have occurred after the closing of the

accounts.

The expected development
For 2016, turnover is expected to be at the same level
as in 2015 and the eamnings performance significantly

above the level in 2015.

Geo continuously seeks to develop collaborations and
alliances in Denmark and internationally. In 2015 a
substantial part of Geo's activities were carried out in
cooperation with long-term partners, and this trend is
expected to continue and expand in 2016.

Special risks

Geo's activities entail a number of financial and com-
mercial risks which may affect the future development
of the enterprise. However, Geo strives to uncover
such risks through internal control procedures and
practices and by taking out relevant insurance to

cover major risks.

Geo has a quality assurance system that significantly
reduces the risk of faults and deficiencies when work-
ing on projects, which also helps ensure that the pro-
jects completed comply with the quality, time limit and

price agreed.

Geo is certified according to the quality standard ISO
9001 and the environmental standard ISO 14001.



De risici, som er en fglge af driften, vurderes ikke ge-
nerelt at afvige fra, hvad der er sadvanligt for virksom-
heder indenfor radgivnings- og entreprengrbranchen.

Videnressourcer

Geo’s 240 (232) faste medarbejdere udger virksomhe-
dens primeere videnressource. Geo vedligeholder og
udvikler Izbende denne ressource gennem videreud-
dannelse, udviklingsprojekter samt gennem brug af in-

terne videndelingssystemer.

Geo har gennem 74 ar foretaget undersagelser af den
danske undergrund og har gennem registrering af disse
undersggelser opbygget et unikt digitalt segbart arkiv.
Arkivet, som labende udbygges og udvikles, betragtes
som en vigtig konkurrenceparameter og er et af de

mest udbyggede i Danmark.
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The risks entailed in Geo’s operations are not consid-
ered to be any higher or lower than what is customary

in the consulting or construction business.

Know-how resources

Geo’s 240 (232) permanent members of staff consti-
tute the primary knowledge resource of the enterprise.
Geo is committed to continuously maintaining and de-
veloping this resource through continuing and further
education, development projects and by using internal

systems for knowledge sharing.

Geo has been investigating subsurface Denmark for
74 years. All these investigations have been carefully
recorded and turned into a unique searchable archive.
This archive, which is expanded and developed on an
ongoing basis, is an important competitive parameter
for Geo, as it is one of the most extensive archives in

Denmark.



ARSREGNSKAB 1. JANUAR -
31. DECEMBER 2015

ANVENDT REGNSKABSPRAKSIS

Arets regnskab er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for en mellem klasse
C-virksomhed, med enkelte omrader rapporteret som

stor klasse C-virksomhed.

Den anvendte regnskabspraksis er uandret i forhold til

sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets veerdi kan méales palideligt.

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

Ved farste indregning males aktiver og forpligtelser il
kostpris. Efterfglgende males aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-

tisering af forskellen mellem kostpris og nominelt belgb.
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ANNUAL ACCOUNTS 1 JANUARY -
31 DECEMBER 2015

ACCOUNTING POLICIES

The annual accounts are presented in accordance
with those rules of the Danish Financial Statements
Act concerning companies identified as class C me-
dium-sized enterprises, with separate parts reported
after Class C large-sized enterprises.

The accounting policies used are unchanged com-

pared to last year.

Recognition and measurement in general
Assets are recognised in the balance sheet when the
company is liable to achieve future, financial benefits

and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the company is liable to loose future, financial benefits

and the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are meas-
ured at cost. Later, assets and liabilities are measured
as described below for each individual accounting

item.

Certain financial assets and liabilities are measured at
amortised cost, by which method a fixed, effective in-
terest is recognised during the useful life of the asset
or the liability. Amortised cost is recognised as the
original cost with deduction of any payments and ad-
ditions/deductions of the accrued amortization of the

difference between cost and nominal amount.



Ved indregning og maling tages hensyn til gevinster,
tab og risici, der fremkommer, inden arsregnskabet af-
lazgges, og som be- eller afkreefter forhold, der eksiste-

rede pa balancedagen.

Indteegter indregnes i resultatopgerelsen i takt med, at
de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dags-
veerdi. Endvidere indregnes omkostninger, der er af-
holdt for at opna arets indtjening, herunder afskrivnin-
ger, nedskrivninger og hensatte forpligtelser samt tilba-
gefarsler som felge af andrede regnskabsmaessige
skan af belab, der tidligere har veeret indregnet i resul-

tatopgerelsen.

Fremmed valuta
Transaktioner i fremmed valuta omregnes til danske

kroner efter en balanceret gennemsnitskurs for aret.

Aktiver og geeld i fremmed valuta er omregnet til dan-
ske kroner efter statusdagens valutakurser eller til den

kurs, hvortil de er sikret.

Realiserede og urealiserede valutakursgevinster og -

tab indgar i resultatopgerelsen under finansielle poster.

Kursdifferencer, opstaet ved omregning af udenland-
ske datterselskabers egenkapital ved arets begyndelse
il balancedagens valutakurs, indregnes direkte i egen-

kapitalen.
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At recognition and measurement, such predictable
profits, losses and risks are taken into consideration,
which may appear before the annual report is pre-
sented, and which confirm or rebut matters existing on

the balance sheet date.

Income is recognised in the profit and loss account
concurrently with its realisation, including the recogni-
tion of value adjustments of financial assets and liabil-
ities measured at fair value. Likewise, all costs in-
curred to generate earning for the year, these includ-
ing depreciation, write-down, provisions, and rever-
sals which are due to changes in estimated amounts

previously recognised in the profit and loss account.

Foreign currency
Transactions in foreign currency are translated into
Danish Kroner by using a balanced average exchange

rate for the year.

Assets and liabilities in foreign currency are translated
into Danish Kroner using the closing rate, or the rate

at which they are secured.

Realised and unrealised foreign exchange profits and
losses are recognised in the profit and loss account

under financial items.

Differences arising in connection with the translation
of the equity of foreign subsidiaries at the beginning of
the year to the closing rate are recognised directly in

the equity.



Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste gang i
balancen til kostpris og males efterfalgende til dags-
veerdi. Positive og negative dagsveerdier af afledte fi-
nansielle instrumenter indgar i henholdsvis andre tilgo-

dehavender og anden geeld.

Andring i dagsveerdien af afledte finansielle instrumen-
ter, der er klassificeret som og opfylder kriterierne for
sikring af dagsveerdien af et indregnet aktiv eller en ind-
regnet forpligtelse, indregnes i resultatopgarelsen sam-
men med &ndringer | dagsvaerdien af det sikrede aktiv

eller den sikrede forpligtelse.

Andring i dagsveerdien af afledte finansielle instrumen-
ter, der er klassificeret som og opfylder betingelserne
for sikring af fremtidige aktiver og forpligtelser, indreg-
nes i andre tilgodehavender eller anden geeld samt i
egenkapitalen. Resulterer den fremtidige transaktion i
indregning af akliver eller forpligtelser, overfares belgb,
som tidligere er indregnet under egenkapitalen, til kost-
prisen for henholdsvis aktivet eller forpligtelsen. Resul-
terer den fremtidige transaktion i indteegter eller om-
kostninger, overfares belgb, som er udskudt under
egenkapitalen, til resultatopgerelsen i den periode,

hvor det sikrede pavirker resultatopgarelsen.
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Derived financial instruments

At the first recognition, derived financial instruments
are recognised at cost in the balance sheet. After-
wards they are measured at fair value. Positive and
negative fair values of derived financial instruments
are recognised under other debtors and other credi-

tors, respectively.

Changes in the fair value of derived financial instru-
ments classified as and meeting the criteria for hedg-
ing the fair value of a recognised asset or a recognised
liability are recognised in the profit and loss account
together with any changes in the fair value of the

hedged asset or the hedged liability.

Changes in the fair value of derived financial instru-
ments classified as and meeting the criteria for hedg-
ing future assets and liabilities are recognised under
debtors or creditors and in the equity. If a future trans-
action results in recognition of assets or liabilities,
amounts which have been recognised in the equity,
are transferred from the equity and recognised in the
cost for the asset or the liability, respectively. If the fu-
ture transaction results in income or costs, amounts
deferred in equity, are transferred to the profit and loss
account in the period in which the hedged item influ-

enced the profit and loss account.



RESULTATOPGORELSEN

Omsatning

Indtaegten ved udfert arbejde for fremmed regning ind-
gar i omseetningen efter produktionsprincippet i det om-
fang der forventes betaling fra kunden.

Der gives oplysninger om forretningssegmenter og
geografiske markeder.
Segmentoplysningerne falger selskabets regnskabs-

praksis, risici og inteme gkonomistyring.

Omkostninger til ravarer og produktionsomkost-
ninger

Omkostninger il ravarer og produktionsomkostninger
omfatter leasingydelser vedrgrende operationelle lea-
singydelser, underentrepriseomkostninger samt mate-
rialeomkostninger, der afholdes for at opna arets om-
seetning.

Under ravarer og produktionsomkostninger henregnes

tillige tab pa entreprisekontrakter.

Forskningsomkostninger

Udgifter til forskning udgiftsferes i det ar de afholdes.

Andre driftsindtagter og -omkostninger
Andre driftsindtzegter og -omkostninger indeholder
regnskabsposter af sekundzer karakter i forhold til virk-

somhedens hovedaktivitet.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, ope-

rationelle leasingomkostninger mv.
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PROFIT AND LOSS ACCOUNT

Turnover

Income from work for the account of third parties is
recognised concurrently with the progress of the pro-
duction and fo the extent it is expected to be received.

Information on business segments and geographical
markets are reported. The segment information follow
the consolidated accounting policies, risks and inter-

nal financial control systems.

Costs of raw materials and production costs

The costs of raw materials and production costs com-
prise lease payments under an operational lease,
subcontractors, and costs of materials incurred in or-
der to generate the turnover of the year. Losses on
construction contracts are included in cost of raw ma-

terials and production costs.

Research costs
Costs of research are recognised currently with their

realization.

Other operating profits and other operating costs
Other operating profits and costs comprise items of a
secondary nature in relation to the principal activity of
the enterprise.

Other external costs
Other external costs comprise selling costs and costs
for distribution, advertising, administration, premises,

operational leasing costs, etc.



Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklu-
sive feriepenge og pensioner samt andre omkostninger
til social sikring mv. til selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket modtagne godtgarel-
ser fra offentlige myndigheder.

Afskrivninger
De regnskabsmaessige afskrivninger er foretaget ud fra

en lgbende vurdering af aktivernes brugstid.

De immaterielle og materielle anleegsaktiver afskrives
linegert over de enkelte aktivers forventede brugstid. Af-
skrivningsgrundlaget er kostpris med fradrag af forven-
tet restveerdi efter afsluttet brugstid. Kostprisen omfat-
ter anskaffelsesprisen samt omkostninger direkte il-
knyttet anskaffelsen inden det tidspunkt, hvor aktivet er
klar til brug.

Afskrivningsperioder, som er beregnet i forhold til op-

rindelig anskaffelsessum, er fastlagt saledes:

Software 3-5ar
Udvikling 3-5ar
Feerdig udvikling 3-5ar
Bygninger 10-50 ar
Produktionsanleeg og maskiner 3-Tar
Andre anlaeg, driftsmateriel og

inventar 3-5ar
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Staff costs

Staff costs include salaries and wages including holi-
day allowances, pensions and other costs for social
security etc. for staff members. Staff costs are less

public reimbursements.

Depreciation
Depreciation is based on a continuous evaluation of

the expected useful life of the assets.

Intangible and tangible fixed assets are depreciated
on a straight-line basis over their estimated useful life.
Depreciation is based on cost less estimated residual
value at the end of useful life. The cost comprises the
acquisition cost and costs directly attached to the ac-
quisition until the time when the asset is ready to be

used.

Depreciation periods calculated on the basis of origi-

nal cost are determined as follows:

Software 3 -5 years
Development 3 -5 years
Finished Development 3 -5 years
Buildings 10 - 50 years
Production plants and

machinery 3 -7 years
Other plants and equipment,

operating assets, fixtures

and furniture 3 -5 years



Indtaegter af kapitalandele i dattervirksomheder

| resultatopgarelsen indregnes den forholdsmaessige
andel af de enkelte dattervicksomheders resultat efter
fuld eliminering af intern avance/tab og fradrag af af-

skrivning pa goodwill.

Indtaegter af kapitalandele i joint ventures
Kapitalandele i joint venture, hvor Geo heefter fuldt ud
eller forholdsmeessigt for forpligtelser, indregnes med
de enkelte resultatposter i joint venturet i forhold til ejer-
andel efter Geos regnskabspraksis og forholdsmaes-
sige elimineringer (pro rata-konsolidering). Indregning
sker pa baggrund af perioderegnskab pr. statusdag.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder ren-
ter, finansielle omkostninger ved finansiel leasing, rea-
liserede og urealiserede kursgevinster og -tab vedrg-
rende gaeld og transaktioner i fremmed valuta samt

amortisering af finansielle aktiver og forpligtelser.

Skat af arets resultat

| resultatopggrelsen udgiftsfares den beregnede skat,
som kan henfgres til arets resultat, samt regulering af
udskudt skat.

Geo beskattes af sin andel af den skattepligtige ind-

komst i joint venture.
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Income from investments in subsidiaries

The proportional share of the individual subsidiaries’
result after full elimination of intercompany prof-
its/losses and less amortisation of goodwill is recog-

nised in the profit and loss account.

Income from investments in joint ventures

Investments in joint ventures for which Geo is fully or
proportionately liable are recognised at the value of
each profit and loss account item in the joint venture
in proportion to ownership according to Geo's ac-
counting policies and proportional eliminations (pro
rata consolidation). Recognition is based on interim

accounts at the balance sheet date.

Financial income and financial costs

Financial income and financial costs comprise inter-
est, finance charges in respect of finance leases, re-
alised and unrealised capital profits and capital losses
on debt and foreign currency transactions and amorti-

sation of financial assets and liabilities.

Tax on results for the year
The calculated tax attributable to the result for the year
and the deferred tax adjustments are recognised in

the profit and loss account.

Geo is taxed on its share of the taxable income of the

joint venture.



BALANCEN

Immaterielle anlagsaktiver

Immaterielle anleegsaktiver vaerdiansaettes til anskaf-
felsespris med fillaeg af opskrivninger og med fradrag
af akkumulerede af- og nedskrivninger. Immaterielle
anleegsaktiver nedskrives til genindvindingsveerdien,
safremt denne er lavere end den regnskabsmaessige

vaerdi.

Udviklingsomkostninger
Udviklingsomkostninger omfatter blandt andet gager
samt afskrivninger, der direkte og indirekte kan henfg-

res til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identifi-
cerbare, hvor den tekniske udnyttelsesgrad, tilstraskke-
lige ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed kan pavises, og hvor det er hensig-
ten at fremstille, markedsfare eller anvende projektet,
indregnes som immaterielle anleegsaktiver, safremt
kostprisen kan opgares palideligt, og der er tilstraekke-
lig sikkerhed for, at den fremtidige indtjening kan deek-
ke produktions-, salgs- og administrationsomkostnin-
ger. @vrige udviklingsomkostninger indregnes i resul-
tatopgarelsen, efterhanden som omkostningerne afhol-

des.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede afskrivninger eller til gen-

indvindingsveerdi, safremt denne er lavere.

Efter feerdiggerelsen af udviklingsarbejdet afskrives ak-
tiverede udviklingsomkostninger over den vurderede
gkonomiske brugstid. Afskrivningsperioden udger

seedvanligvis 3 - 5 ar og overstiger ikke 20 ar.
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BALANCE SHEET

Intangible assets

Intangible assets are recognised at acquisition cost
with addition of revaluation and with deduction of ac-
crued amortisation and write-down. Intangible assets
are written down to the recoverable amount, provided

this is lower than the book value.

Development costs
Development costs comprise e.g. wages and amorti-
sation which directly and indirectly refer to the devel-

opment activities.

Clearly defined and identifiable development projects
are recognised as intangible fixed assets provided that
the technical utilisation, sufficient resources, and a po-
tential, future market can be demonstrated, and pro-
vided that it is the intention to produce, market, or uti-
lise the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently high
degree of certainty indicates that future eamings will
cover the costs for production, sales, and administra-
tion. Other development costs are recognised in the
profit and loss account concurrently with their realisa-

tion.

Capitalised development costs are measured at cost
with deduction of accrued amortisation or at the recov-

erable value, if this is lower.

After completion of the development work, capitalised
development costs are amortised on a straight line ba-

sis over the estimated financial useful life. Usually, the



Materielle anlagsaktiver

Materielle anleegsaktiver vaerdiansaettes til anskaffel-
sespris med tilleg af opskrivninger og med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives ikke
pa grunde. Materielle anleegsaktiver nedskrives til gen-
indvindingsveerdien, safremt denne er lavere end den

regnskabsmaessige vaerdi.

Nedskrivning pa anlagsaktiver

Den regnskabsmeessige veerdi af savel immaterielle
som materielle anlaegsaktiver vurderes arligt for indika-
tioner pa veerdiforringelse, ud over det som udtrykkes

ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsveerdien, safremt denne er lavere end den

regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste veerdi
af nettosalgspris og kapitalveerdi. Kapitalvaerdien opge-
res som nutidsveerdien af de forventede nettoindtaegter

fra anvendelsen af aktivet eller aktivgruppen.

Leasingkontrakter
Det finansielt leasede udstyr optages under anlaegsak-
tiver og afskrives over leasingperioden. Den tilbagedis-

konterede leasingforpligtelse optages under langfristet
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amortisation period is 3 - 5 years and does not exceed

20 years.

Tangible fixed assets

Tangible fixed assets are recognised at acquisition
cost with addition of revaluation and with deduction of
accrued amortisation and write-down. There is no de-
preciation on land. Tangible fixed assets are written
down to the recoverable amount, provided this is lower

than the book value.

Writedown of fixed assets

The book values of intangible as well as tangible fixed
assets are subject to annual writedown tests in order
to disclose any indications of impairment beyond
those expressed by amortisation and depreciation re-
spectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group
of assets respectively. Writedown takes place to the
recoverable amount, if this value is lower than the

book value.

The recoverable value is equal to the value of the net
selling price or the value in use, whichever is higher.
The value in use is determined as the present value of
the expected net income deriving from the use of the

asset or the group of assets.

Leasing contracts
The financially leased equipment is recognised under

fixed assets and depreciated over the lease period.



gaeld. Renter og forsikringsomkostninger udgiftsfares

over resultatopgerelsen.

Finansielle anlagsaktiver

Kapitalandele i joint venture, hvor Geo heefter fuldt ud
eller forholdsmaessigt for forpligtelser, indregnes med
de enkelte balanceposter i joint venturet i forhold til
ejerandel efter Geos regnskabspraksis og forholds-
maessige elimineringer (pro rata-konsolidering). Indreg-
ning sker pa baggrund af perioderegnskab pr. status-
dag.

Varebeholdninger

Varebeholdningerne omfatter faerdigvarer samt ravarer
til videresalg. Varebeholdningen males til FIFO-meto-
den. Varebeholdningen males til den laveste vaerdi af

anskaffelsespris eller nettorealisationsveerdi.

Igangvarende arbejder

lgangvaerende entreprisekontrakter males til salgsvaer-
dien af det udferte arbejde. Salgsveerdien opgeres som
medgaede omkostninger tillagt en vurderet avance.
Salgsveerdien opgeres pa grundlag af feerdiggarelses-
graden pa balance dagen. Fzerdiggerelsesgraden op-
geres pa grundlag af de medgaede direkte og indirekte
omkostninger i forhold til de forventede samlede om-
kostninger. Den enkelte entreprisekontrakt indregnes i
balancen under tilgodehavender eller forpligtelser af-
haengig af nettoveerdien af salgssummen med fradrag
af aconto- og forudbetalinger.

Fradrag for tab opgeres som det samlede forventede

tab pa entreprisen uanset den faktisk udfarte andel.
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The discounted lease commitment is recognised un-
der long-term liabilities. Interest and insurance costs

are recognised in the profit and loss account.

Financial fixed assets

Investments in joint ventures for which Geo is fully or
proportionately liable are recognised at the value of
each balance sheet item in the joint venture in propor-
tion to ownership according to Geo’s accounting poli-
cies and proportional eliminations (pro rata consolida-
tion). Recognition is based on interim accounts at the

balance sheet date.

Inventories

Inventories comprise manufactured goods and raw
materials for sale. Inventories are measured using the
FIFO method. Inventories are measured at the lower

acquisition cost or at net realisable value.

Work in progress

Construction contracts are measured at market value
of the work performed. The Sales value is calculated
as the actual costs incurred plus an estimated profit.
The sales value is calculated on the basis of the de-
gree completion at the balance sheet date. The de-
gree of completion is determined based on the direct
and indirect costs in relation to the expected total cost.
The individual construction contract is recognised in
the balance sheet under debtors or liabilities, depend-
ing on the net value of the sales price less advance
and prepayments.

Deductions for losses are calculated as the total ex-
pected loss on the contract, irrespective of the actual

work performed.



Uddelinger
Uddelinger, som i overensstemmelse med fondens for-
mal er vedtagne og udbetalte pa balancedagen fragar

egenkapitalen via resultatdisponeringen.

Skyldige uddelinger

Uddelinger, som i overensstemmelse med fondens for-
mal er vedtagne pa balancedagen og kundgjort overfor
modtager, men som ikke er udbetalt pa balancedagen.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris. Der
nedskrives til imgdegaelse af forventede tab til nettore-

alisationsveerdien.

Periodiseringsposter
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrarende efterfal-

gende ar.

Udskudt skat / skatteaktiv

Udskudte skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved udligning
i skat af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtigelser. Udskudte skatteaktiver og
-forpligtigelser preesenteres modregnet inden for

samme juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balance-dagens lovgivning vil
veaere geeldende, nar den udskudte skat forventes ud-
lzst som aktuel skat. Henseettelse til udskudt skat be-

regnes med 22% af alle forskelle mellem regnskabs-
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Grants

Grants, which in accordance with the Fund's purpose
is agreed and paid at the balance sheet date, is de-
ducted from the equity by the proposal for distribution.

Committed grants

Committed grants, which in accordance with the
Fund's purpose is adopted at the balance sheet date
and promulgated receiver, but not paid at the balance-

sheet date.

Receivables
Receivables are measured at amortised cost. In order
to meet expected losses, write-down takes place at

the net realisable value.

Accruals
Accruals recognised under assets comprise incurred

expenses concerning the following year.

Deferred tax / tax asset

Deferred tax assets are recognised at the value at
which they are expected to be used, either by settle-
ment against tax of future earnings or by setoff in de-
ferred tax liabilities. Deferred tax assets and liabilities

are presented as setoff within the same legal tax unit.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the balance
sheet date and prevailing when the deferred tax is ex-
pected to be released as current tax.

Deferred tax is calculated at 22.0% of all differences

between accounting and tax transactions, which is



maessige og skattemeessige dispositioner, som skyl-
des, at indtaegter og udgifter ikke indgar i resultatopge-

relsen og den skattepligtige indkomst i samme periode.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede skattemaessige underskud, ind-
regnes med den veerdi, hvortil de forventes at blive an-
vendt, enten ved udligning i skat af fremtidige indtjening
eller ved modregning i udskudte skatteforpligtelser in-

denfor sammen juridiske skatteenhed og jurisdiktion.

Andring i udskudt skat som felge af andring i skatte-

sats indregnes i resultatopggrelsen.

PENGESTROMSOPG@RELSEN
Pengestramsopgerelsen viser pengestremme fordelt
pa drifts-, investerings- og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Likvider omfatter likvide beholdninger samt kortfristede
veerdipapirer, der uden hindring kan omsaettes til likvide
beholdninger, og som kun er forbundet med ubetydelig

risiko for vaerdieendringer.

Pengestrom fra driftsaktivitet
Pengestremme fra driftsaktivitet opggres som arets re-
sultat reguleret for ikke-kontante driftsposter, aendring i

driftskapital samt betalt skat.

Pengestrem fra investeringsaktivitet

Pengestramme fra investeringsaktivitet omfatter beta-
ling i forbindelse med kab og salg af virksomheder og
aktiviteter samt keb og salg af immaterielle, materielle

og finansielle anlsegsaktiver.
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due to the fact that income and expenses are not in-
cluded in the profit and loss account and the taxable

income in the same period.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable, ei-
ther by settlement against tax of future eamings or by
setoff in deferred tax liabilities within the same legal

tax unit and jurisdiction.

Any changes in deferred tax due to changes to tax

rates are recognised in the profit and loss account.

CASH FLOW STATEMENT

The cash flow statement shows the cash flows from
operating, investing and financing activities for the
year, changes in cash and cash equivalents, and cash

and cash equivalents at beginning and end of year.

Cash comprises cash accounts and short-term secu-
rities, which are readily convertible into cash and are
only associated with an insignificant risk of changes in

value.

Cash flow from operating activities
Cash flows from operating activities are measured as
result for the year adjusted for non-cash operating

items, changes in working capital, and paid tax.

Cash flow from investing activities

Cash flows from investing activities comprise pay-
ments in connection with the purchase and sale of
businesses and the purchase and sale of intangible,
tangible and financial fixed assets.



Pengestrem fra finansieringsaktivitet

Pengestramme fra finansieringsaktivitet omfatter an-

dringer i sterrelse eller sammensaetning af grundkapital

og omkostninger forbundet hermed samt optagelse af

lan og afdrag pa rentebaerende geeld.
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Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of share capital and related
costs as well as raising of loans and repayment of in-

terest-bearing debt.



Nagletal

Financial ratios

Nagletal er udarbejdet i overensstemmelse med Fi- Financial ratios calculated are in accordance with

nansforeningen The Danish Finance Society "Anbefa- CFA Finance Society "Anbefalinger & Nagletal” april

linger & Nagletal” april 2015.

Omseetning pr. medarbejder:
Nettoomszetning

Gen. antal medarbejdere

Overskudsgrad:
Resultat af primeer drift x 100

Nettoomsetning

Likviditetsgrad:
Omsaetningsaktiver x 100

Kortfristede geeldsforpligtigelser

Egenkapitalandel:
Egenkapitalen ultimo x 100

Aktiver i alt

Egenkapitalens forrentning:
Arets resultat x 100

Egenkapital Ultimo 2014/2015/2

2015.

Turnover per employee:
Net turnover
Average number of employees

Profit margin:
Operating profit or loss x 100
Net turnover

Liquid ratio:
Current assets x 100
Short-term liabilities

Equity interest:
Equity at year-end x 100
Assets in total

Return on equity:
Result for the year x 100
Equity at year-end 2014/2015/2
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RESULTATOPGO@RELSE, 1. januar - 31. december 2015
Profit and loss account, 1 January - 31 December 2015

Hele tusinde kr.
DKK in thousands

Faktureret omseetning
Invoiced turnover
Husleje indteegter
Rental Fee

ZEndring i veerdi af igangveerende arbejder
Changes in work in progress

Nettoomsztning
Net turnover

Omkostninger fil ravarer og produktions omkostninger
Costs of raw materials and production costs

Andre eksterne omkostninger

Other external costs

Personaleomkostninger
Staff costs

Afskrivninger af materielle og immaterielle anlagsaktiver
Depriciation on fangible and intangible costs

Resultat af primaer drift
Operating profit

Finansielle indtsegter
Financial income
Finansielle omkostninger
Financial costs

Resultat faor skat
Result before tax

Skat af arets resultat
Tax for the year

Arets resultat
Result for the year

Resultatdisponering:
Proposal for distribusion:
Arets uddelinger

Grants og the year
Disponeret af frie reserver
Disposed of free reserves
Arets resultat

Result for the year
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Note
Note

2015 2014
279.348 263.219
1.352 0
-6.590 -751
274.110 262.468
118.691 95.735
23.243 24,894
138.483 126.778
13.716 14.842
294.133 262.249
~20.023 219
1.149 1.125
1.946 2.667
=797 -1.542
-20.820 -1.323
4.891 2.531
-15.929 1.208
1.995 0
-17.924 1.208
-15.929 1.208




BALANCE pr. 31. december 2015
BALANCE SHEET at 31 December 2015

AKTIVER
Assets

Note

Note
Hele tusinde kr. 2015 2014
DKK in thousands
Fzerdig udvikling 580 896
Finsihed development
Udvikling 1.474 812
Development
Software 1.918 1.532
Software
Immaterielle anlzgsaktiver 7 3.972 3.240
Intangible assets
Grunde og bygninger 121.708 87.632
Land and buildings
Driftsmateriel 34.859 38.199
Operating assets
EDB og inventar 1.654 2.134
Computer equipment, fixtures and fittings
Materielle anlzgsaktiver 8 158.221 127.965
Tangible fixed assets
Anlzgsaktiver i alt 162.193 131.205
Non Current Assets in total
Révarer og hjslpematerialer 7.741 7.766
Raw materials and consumables
Varebeholdninger 7.741 7.766
Inventories
Tilgodeh. fra salg og tjenesteydelser 29.857 50.084
Trade debtors
Igangv. arbejder for fremmed regning 11 25.718 35.346
Work in progress for the account of others
Andre tilgodehavender 886 37.843
Other debtors
Tilgodehavende selskabsskat 0 1.770
Receivable Corporate Tax
Periodeafgraensningsposter 12 2.943 1.647
Accrued income and deferred expenses
Tilgodehavender i alt 59.404 126.690
Debtors in total
Likvide beholdninger 7.252 14.476
Cash funds
Omsatningsaktiver i alt 74.397 148.932
Current assefs in total
Aktiver i alt 236.589 280.137

Assets in total

29



BALANCE pr. 31. december 2015
BALANCE SHEET at 31 December 2015

PASSIVER
Liabilities

Hele tusinde kr.
DKK in thousands

Grundkapital
Contributed capital
Overfart resultat
Retained eamings
Egenkapital i alt
Equity in total

Hensaettelser til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions Committed

Geeld til realkreditinstitutter
Mortgage debts

Langfristede galdsforpligtelser
Long-term debt

Kortfristet del af langfristet geeldsforpligtelse
Current maturities of long-term debt
Modtagne forudbetaling fra kunder
Payment recieved on account
Leveranderer af varer og tienesteydelser
Trade creditors

Skyldige uddelinger

Comitted grants

Anden geeld

Other debts

Kortfristet galdsforpligtelser
Short-term debt

Gzldsforpligtelser i alt
Debt in total

Passiveri alt
Liabilities in total

Eventualposter

Contingencies

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Neertstaende parter

Associated parties

Note
Note
2015 2014
10.000 10.000
118.470 136.393
128.470 146.393
9 16.512 21.403
16.512 21.403
37.660 39.688
13 37.660 39.688
14 2.011 1.969
11 6.528 6.515
9.810 28.163
1.995 0
15 33.603 36.006
53.947 72.653
91.607 112.341
236.589 280137
16
17
18
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PENGESTREMSOPG@RELSE
CASH FLOW STATEMENT

Hele tusinde kr.
DKK in thousands

Driftens likviditetsvirkning
Cash flow from operating activities

Resultat for skat / Resulf before tax
Andre reguleringer / Other adjustments
Betalt skat / a conto skat / Tax paid / Tax paid on account

Afskrivninger / Depreciation and amortisation

Forskydninger i:
Changes in:
Varebeholdninger / Inventories

Igangveerende arbejder / Work in progress
Tilgodeh. fra salg og tienesteydelser / Trade Debtors
Kreditorer / Creditors

Anden geeld og tilgodehavender / Other debt and recievables

Driftens likviditet
Cash flow from operating activities

Investeringernes likviditetsvirkning
Cash flow from investing activities

Grunde og bygninger / Land and buildings

Driftsmateriel / Oprating assets

Inventar og EDB / Computer equipment, fixtures and fittings
Software / Software

Udvikling / Development

Feerdig udvikling / Finished development

Salg af materielle anleegsaktiver / Sale of tangible fixed assets

Drifts- og anlagslikviditet (cashflow)
Cash flow from operating and fixed assets

Finansieringens likviditetsvirkning
Cash flow from financing activities

Afdrag pa langfristede geeldsforpligtigelser / Current portion of long-term debt

Arets @ndring i likviditeten

Net change in available funds

Likviditet primo / Available funds, 1 January

Arets andring i likviditeten / Change in available funds

Likividitet ultimo
Available funds, 31 December

Som bestar af / Consist of:

Bankindestaende mv. / Deposits with bank etc.
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2015 2014
-20.820 -1.323
-3.661 -2.293
540 2.200
13.716 14.842
-10.225 13.426
25 -1.093
9.641 259
20.228 2.900
-18.353 13.397
6.151 -4.473
17.692 10.990
7.467 24.416
-5.153 -48.858
-8.146 -15.482
-323 655
=705 -1.089
-877 -897
0 -949
2.499 8
-12.705 -67.922
-5.238 -43.506
-1.986 -2.833
-1.986 -2.833
-71.224 -46.339
14.476 60.815
-7.224 -46.339
7.252 14.476
7.252 14.476
7.252 14.476




Egenkapitalopgarelse
Equity Statement

Hele tusinde kr.
DKK in thousands

Grundkapital
Contributed capital

Saldo primo
Balance, 1 January

Arets zendring
Change in the year

Saldo ultimo
Balance, 31 December

Andre reserver
Other reserves

Saldo primo
Balance, 1 January

Regulering finansielle instrumenter
Adjustments of financial instruments

Andre reserver flyttet fil Overfart resultat
Other reserves transferred to Transferred Result

Overfort resultat
Transferred result

Saldo primo
Balance, 1 January

Andre Reserver overfart til Overfart resultat
Balance of Other reserves transferred to Transferred result

Avrets resultat
Result of the year

Egenkapital i alt
Equity in total
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2015 2014

10.000 10.000
0 0
10.000 10.000
0 5.584

0 685

0 -6.269

0 0
136.393 128.916
0 6.269
-17.924 1.208
118.470 136.393
128.470 146.393




NOTER
NOTES

Note 1. Omsztning (nettoomszetning og andre driftsindtzegter)
Note 1. Turnover (net turnover and operationg income)

Hele tusinde kr.
DKK in thousands

Omseetning i Danmark
Turnover in Denmark
Omseetning i udlandet
Turnover abroad

Indgaet pa tidligere afskrevne fordringer, netto
Recoveries of claims previusly written off, net

2015

170.589

103.542

21

2014

181.646

81.017

-195

274.110

262.468

Omsztning Segmentopdelt
Turnover Segments

Marine Undersegelser
Marine Survey

Andet
Other

85.312

188.798

84.530

177.938

274110

262.468

Note 2. Personaleomkostninger
Note 2. Staff costs

Arbejdslen og gager
Wages and salaries

Pensioner

Pensions

Udgifter til social sikring

Social security costs

Vederlag til direktion og bestyrelse

Renumeration to management and board of directors

2015
123.605

10.260

2.396

2.222

2014
111.995

9.943

2454

2.386

138.483

126.778

Der har i regnskabséret veeret gennemsnitiigt ansat 240 heltidsbeskaeftigede medarbejdere mod 232 i 2014.
During the fiscal year Geo had an average of 240 full-time employees agains 232 in 2014

Note 3. Afskrivninger
Note 3. Depreciations

Immaterielle anlzegsaktiver
Intangible assets

Afskrivninger pa feerdig udvikling
Amortisation finished development

Afskrivninger pa software
Amortisation of software

2015

316

534

2014

53

236

33

850
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Hele tusinde kr.
DKK in thousands

Materielle anlagsaktiver

Tangible assets

Afskrivninger pa bygninger

Depreciation on buildings

Afskrivninger pa driftsmateriel

Depreciation on operations assets

Afskrivninger pa edb og inventar

Depriciation on computer equipment, fixtures and fittings
Tab og gevinst ved afheaendelse af bygning og driftsmidler
Profit and loss on sale of buildings and operating assets

Afskrivninger i alt
Depreciation and amortisation in total

Note 4. Finansielle indtaegter
Note 4. Financial income

Andre renteindtaegter
Other interest income

Valuta gevinst
Foreing exchange profit

Note 5. Finansielle omkostninger
Note 5. Financial costs

Andre renteudgifter
Other interest expenses

Langfristet gzeld
Long-term debt

Leasinggeeld
Lease liabilities

Valuta tab
Foreing exchange loss

Note 6. Skat af arets resultat
Note 6. Tax for the year

Regulering skat renteswap, overfert fra egenkapitalen
Adjustment tax interest rate swap, transferred to equity

Nedszttelse af selskabsskat fra 24,5% (2014) til 23,5% (2015) og

22,0 % (2016)

Reduction of Corporate Tax from 24,5 (2014) % to 23.5 % (2015) and 22,0 % (2016)

Skat af arets resultat
Tax of resuft

Arets regulering af udskudt skat, resultatopgarelsen
Adjusted deferred fax for the year
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2015 2014
3.077 1.985
11.378 11.782
803 769
-2.392 17
12.866 14.553
13.716 14.842
2015 2014
28 2
1121 1123
1.149 1.126
2015 2014
1 15
967 2.003
0 0
978 649
1.946 2667
2015 2014
0 -222
-279 -2.120
0 1.214
-4.612 -1.403
-4.891 -2.531




Hele tusinde kr.
DKK in thousands

Note 7. Immaterielle anlaegsaktiver
Note 7. Intangable fixed assets

Anskaffelsessum 1.1.2015
Aquisition cost 1 January 2015
Overfarsel

Transfer

Tilgang til anskaffelsespris
Addition relafed to costs

Afgang til anskaffelsespris
Disposals relating to cost

Anskaffelsessum 31. december 2015
Acquisition cost 31 December 2015

Akkumulerede afskrivninger 1. januar
Accumulated depreciation and impairment 1 January

Arets afskrivninger
Depreciation and impairment for the year

Afskr. pa afheendede og udgaede aktiver
Depreciations on sold and discontinued assefs

Akkumulerede afskrivninger 31.12.2015
Accumulated depreciations and impairment 31
December 2015

Bogfert veerdi 31. december 2015
Book value 31 December 2015

Fardig Udvikling Software 1 alt
udvikling Develop- Software In total
Finished ment
Develo-

ment

949 812 7.440 9.201
0 -215 215 0

0 877 705 1.582

0 0 0 0
949 1474 8.360 10.783
53 0 5.908 5.961
316 0 534 850
0 0 0 0
369 0 6.442 6.811
580 1.474 1918 3972

35




Hele tusinde kr.
DKK in thousands

Note 8. Materielle anlzgsaktiver
Note 8. Tangible fixed assets

Anskaffelsessum 1. januar 2015
Aquisition cost 1 January 2015
Tilgang til anskaffelsespris
Additions related to cost

Afgang til anskaffelsespris
Disposals relafing to cost

Anskaffelsessum 31.12.2015
Acquisition cost 31 December 2015

Akkumulerede afskrivninger 1.1.2015
Accumulated depreciations and amortisation 1 January
2015

Arets afskrivninger
Depreciation and impairment for the year

Afskr. pa athaendede og udgaede aktiver
Depreciation on sold and discontinued asssts

Akkumulerede afskrivninger 31.12.2015
Accumulated depreciations and impairment 31
December 2015

Bogfert vaerdi 31.12.2015
Bookvalue 31 December 2015

Grunde og Drifts- Edb og
bygninger materiel inventar 1 alt
Land and Operating Computer In total
Buildings assets equipment
fixtures and
fittings
114.644 155.261 4.202 274107
37.153 8.146 323 45622
0 7.638 0 7638
151.797 155.769 4.525 312.091
27.012 117.062 2.068 146.142
3.077 11.378 803 15.258
0 7.530 0 7.530
30.089 120.910 2.871 153.870
121.708 34.859 1.654 158.221

Anlgeg under opfarelse indgar under driftsmidler med tkr. 2.490tkr, under software med 238tkr, og under ejendomme med kr. 2.745tkr.
Material assets under construction is reconised under Operating Assets with DKK 2,490k, under Software with DKK 238 and Land and

Buildings with DKK 2,745k

Grunde og bygninger bestiende af felgende ejendomme:
Land and buildings consist of the following properties:

Matr. nr. 8Y, Lundtofte, Maglebjergvej 1, Lyngby
Matr. nr. 8AC, Lundtofte, Maglebjergvej 5, Lyngby
Matr. nr. 8Al, Lundtofte, Maglebjergvej 7, Lyngby
Matr. nr. 3DB, Jonstrup by, Saltum

Matr. nr. 21U, Hovedejerlavet, Olsker

Matr. nr. 51Q, Sedalsparken 12, Brabrand

Kontant ejendomsveerdi 2013
Cash value of land and buildings 2013
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Seneste vurdering
Latest assesment

53.000
16.100
3.450
970
910
14.000
88.430



Hele tusinde kr.
DKK in thousands

Note 9: Henszettelser til udskudt skat
Note 9. Provision for deferred tax

Saldo primo

Balance at 1 January

Regulering til aktuel skattesats for udskudt skat
Adjustment of actual taxrates of derfered tax

Arets regulering af udskudt skat, egenkapital

Annual adjustment of defered tax, equity

Arets regulering af udskudt skat, resultatopgerelse
Annual adjustment of deferred tax, profit and loss account

Saldo ultimo
Balance at 31 December

Henszettelse til udskudt skat omfatter udskudt skat vedrerer primaert igangvasrende arbejder for fremmed regning.

Provision for deferred tax includes tax mainly relating fo work in progress for the account of others

Note 10. Finansielle anlegsaktiver
Note 10. Financial assets

Nominel Egen-

Kapital kapital

DKK DKK

Nominal Equity

Capital DKK DKK

Geo Aarsleff JV I/S, Danmark - 50% 0 5.105

Kapitalandele i Joint Ventures
Equity investment in Joint Ventures

2015 2014
21.403 24.926
-279 -2.120
-4.612 -1.403
16.512 21.403
Geo's andel Geo's andel
af egen- af egen-
kapital 2015 kapital 2014
Geo's share Geo's
of equity share of
2015 equity
2014
2.553 2.840
2.553 2.840

JV's resultat og balance for 2015 er i Geo's resultatopgerelse og balance indregnet ved pro rata konsolidering og

forholdsmaessig eliminering af interne handler for perioden 1. januar 2015 - 31. december 2015.

JV's result and balance for 2015 are reconised in Geo's profit and loss account and balance by proportionate consolidation and

proportional elimination of internal trade for the period 1 January 2015 - 31 December 2015
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Hele tusinde kr.
DKK in thousands

Note 11. Work in progress for the account of others
2015 2014

Salgsveerdi af udfert arbejde 410.460 508.319
Sellingprice of work performed

Acontofaktureringer -391.270 -479.488
Invoicing on account

| alt 19.190 28.831
In total

Der klassificeres saledes:
Classified as:

Igangvaerende arbejder for fremmed regning 25.718 35.346
Work in progress for the account of others

Modtagne forudbetaling fra kunder -6.528 -6.515
Payments recieved on account

19.190 28.831

Note 12. Periodeafgransningsposter
Note 12. Accrued and deferred expenses

Posten indeholder omkostninger, som er betalt i 2015, men som vedrarer driften | 2016.
This item contains costs paid in 2015, but related fo operations in 2016

Note 13. Langfristede gzeldsforpligtigelser
Note 13. Long-term debt

Heraf forfalder gaeld til realkreditinstitutter tkr. 29.354 til betaling efter 31. december 2020.
Mortgate debts of DKK 29,354k fall due after 31 December 2020.

Note 14, Kortfristet del af langfristede gaeldsforpligtigelser
Note 14. Current maturities of long-term debt

2015 2014

Gezeld til realkreditinstutter 2.011 1.969
Mortgage debt

2.011 1.969

Note 15. Anden gald
Note 15. Other debts

Bestaende af skyldige feriepenge, overarbejde, kildeskat, mervaerdiafgift samt skyldige omkostninger.
Concists of holiday pay payable, overtime work, fax at source, VAT and account payable.

Honorar til lovpligtig revision
Remuneration for statutory audit

2015 2014

Revision 134 170
Audit

Andre ydelser end revision 60 81
Other services than audit

194 251
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Hele tusinde kr.
DKK in thousands

Note 16. Eventualposter
Note 16. Contingencies

Arbejdsgarantier overfor tredjemand udger tkr. 15.798 (tkr. 15.892 i 2014)
Performancebonds to third parties amount to DKK 15.798k (DKK 15,892k in 2014)

Leasing- og lejeforpligtigelser, som ikke er medtaget i balancen, udger tkr. 2.338t.kr. ( tkr. 2.744 | 2014)
Lease- and rent obligations not recognised in the balance respectively amounts to DKK 2,338k (DKK 2,744k i 2014)

Note 17. Pantstninger og sikkerhedsstillelser

Note 17. Morfgage and securities

Til sikkerhed for geeld il realkreditinstitutter tkr. 39.672 er der stillet sikkerhed i ejendommene matr. nr. 8y Lyngby 0g 5 ig
Brabrand by, Brabrand til bogfert veerdi tkr. 89.417.

As security for mortgage debts of DKK 39,672k, security has been provided in the properties with title numbers 8y Lyngby
and 5iq Brabrand, at book value DKK 89,417k,

Den tinglyste prioritetsgaeld er sikret ved pante- og ejerpantebreve med et nominelt belab pa tkr. 45.004.
The registred mortgage debt is secured by mortgage and mortgage registred fo the owner, at an amount of DKK 45,004k

Til sikkerhed for en uudnyttet driftskredit i Danske Bank er der stillet sikkerhed ved ejerpant nom. 8,0 mio. kr i
ejendommen matr. nr. 8y, Lundtofte, Maglebjergvej 1, Lyngby til bogfert vaerdi tkr. 51.525.

As security for an unused credit with Danske Bank, a mortgage registred to owner of nom. DKK 8.0 mio. has been
provided in the property with the number 8y, Lundtofte, Maglebjergvej 1, Lyngby, at book value DKK 51.525k

Note 18. Naertstaende parter
Note 18. Related parties

Transaktioner med nzeristiende parter har i 2015 alene omfattet udbetaling af gager og bestyrelseshonorar til bestyrelse
og direktion.

Transaktioner mellem Geo og JV, som er forholdsmeessigt elimineret i regnskabet, er sket pa markedslignende vilkar.
Transaction between Geo and JV, wich have been proportionally eliminated in the accounts, have taken place at arm's
length.
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ADRESSER
Addresses

Kebenhavn
Copenhagen

Geo

Maglebjergvej 1
2800 Kgs. Lyngby

TIf.: 4588 4444

Aarhus
Geo

Sedalsparken 12
8220 Brabrand

TIf. 8627 3111
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