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Hoved- og nggletal
Financial highlights

Selskabets udvikling i de seneste 5 ar kan beskrives saledes:
5-year summary (in DKK thousands, except per share data):

2014/15 2013/14 2012/13 2011/12 2010/11

Hovedtal (t.kr.)
Key figures (in DKK thousands)

Nettoomsatning 85.379 97.595 86.615 89.888 89.325

Revenue

Resultat af primaer drift -19.675 -2.469 -14.036 2.743 -17.299
Operating profit/loss

Finansielle poster 0923 -706 -587 -452 -459

Net financials

Arets resultat -20.632 -3.175 -14.699 105 -15.272

Profit/loss for the year

Balancesum 42.384 47.355 52.334 57.290 66.042

Balance sheet total

Egenkapital 5.531 6.163 4.339 19.038 18.933
Equity

Gennemsnitligt antal ansatte 125 122 130 130 128

Average number of employees

Negletal i %

Financial ratios in %

Overskudsgrad -23,0 -2,5 -16,2 3,1 -19,4
EBIT margin

Afkastningsgrad -43,8 -5,0 -25,6 4,4 -24,9

Return on assets

Likviditetsgrad 104,9 105,0 95,1 1319 85,8

Current ratio

Soliditetsgrad 13,0 13.0 8.3 332 28,7
Equity ratio

Forrentning af egenkapitalen -352,9 -60,5 -125,8 0.6 -57.5

Return on equity



Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Som radgivningsvirksomhed med bred ekspertise
inden for stort set alle gaengse ingenigrdiscipliner
hjeelper Balslev sine kunder med at finde fremtidens
ingenierl@sninger.

Vi radgiver bade offentlige og private virksomheder
inden for byggeri og anlaeg, automation, el- og
energiteknologi. Vores ydelser omfatter bade
totalradgivning med tvarfaglig projekt-ledelse samt
rédgivningsydelser inden for de mange tekniske
fagomrader, som vi har in-house.

Balslev har hovedkontor i Glostrup samt
afdelingskontorer i Odense, Viborg, Aalborg,
Herning, Kolding og Kalundborg.

Udvikling i aktiviteter og gkonomiske forhold

Omsatningen udviser et fald pa 12 % i forhold til
sidste ar. Resultatet udviser et underskud pa 20,6
mio.Kkr., og balancen pr. 30. juni 2015 udviser en
egenkapital pa 5,5 mio.kr. Resultatet i 2014/2015
lever ikke op til forventningerne og er ikke
tilfredsstillende.

Regnskabsaret 2014/2015 leverer ikke det
forventede resultat

Pa trods af en stadig voksende ordrebeholdning samt
fornuftige resultater i mange af vores afdelinger er vi
ogsd i 2014/2015 merket af, at flere projekter er
kommet under pres. Det har haft den konsekvens, at
vi har leveret flere timer pa projekterne end
estimeret - for egen regning. Samtidig har markedet
0gsd i 2014/2015 vaeret pavirket af stor
konkurrence, hvilket har fort til prispres. Alt dette
har haft negativ indflydelse pa indtjeningen. Specielt
de store sygehusprojekter har forvaerret
indtjeningen.

Ligeledes er Balslev som en stor del af branchen
ramt af stor medarbejderomseetning. Stor udskiftning
og ogede udgifter til rekruttering pavirker ogséa det
samlede resultat negativt.

Resultat af primaer drift var sidste ar
underskudsgivende, og pengestremmen fra driften
udviste derfor en negativ udvikling. Som falge heraf
er der i regnskabsaret 2014/15 foretaget en
kapitaltilfersel pa 20 mio. kr. fra modervirksomheden
Mogens Balslevs Fond.
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The Company's business review

As specialized consulting engineers, Balslev helps
our customers to realize future opportunities.

We advise both public and private customers about
construction, automation and technologies within
power & energy. Our services include comprehensive
advice in inter-disciplinary project management as
well as various technical disciplines that we offer in-
house.

Balslev headquarters are situated in Glostrup, and we
have branch offices in Odense, Viborg, Aalborg,
Herning, Kolding and Kalundborg.

Financial review

We see a decrease in turnover at 12 per cent
compared to last year. Our result shows a 20.7
million DKK deficit and our balance as off 30 June
2015 shows equity of 5.5 million DKK. The result
does not meet our expectations and is not
satisfactory.

Financial year 2014/2015 do not deliver expected
results

Despite a still growing order book as well as sound
results in many of our departments we are still
marked by the fact that more projects has not
delivered with the consequence of spending more
hours than budgeted. At the same time the market is
still quite competitive which continue to put pressure
on prices. All with a negative effect on our earnings.
Especially the larger hospital projects have been a
strain.

Balslev has as the rest of the industry been hit by a
large turnover of staff. Replacements as well as
increased costs for recruiting also affects the result
negatively.

Operating profit last year was loss-making and cash
flow from operations shown to be a negative
development. As a result, the financial year 2014/15
carried out a capital contribution of DKK 20 million
from the parent Mogens Balslev Fond.



Balslev forventer en forbedring af resultat og
pengestrom fra driften i det kommende regnskabsar,
og til en yderligere styrkelse af vores finansielle
beredskab har modervirksomheden Mogens Balslevs
Fond afgivet stotteerklaering frem til 30. september
2016.

Stetteerklaeringen sikrer den n@dvendige, finansielle
stotte til Balslev ved enten kapitalindskud, 1an eller
garantistillelse, saledes at vi er i stand til at betale
vores forpligtelser i takt med, at de forfalder.

Ikke finansielle forhold
Strategi

I juni 2015 vedtog Balslev en ny forretningsstrategi.
Strategien fokuserer pa de naeste to ar, men vi vil
Iebende folge op pa resultater ligesom, der kan
foretages justeringer, hvis der sker forandringer i
markedet, som kraever andringer.

Udover ekonomiske malsatninger om hgjere
omsatning og produktivitet samt et fald i
nedskrivninger handler det om, vakst i vest
Danmark. Det er en fortsaettelse af de investeringer
vi gjorde i Kolding, da vi abnede kontor i foraret
2014. Samtidig har vi faet en steerk organisation i
Midt/Nord, som for nylig er udvidet med yderligere et
kontor i Aalborg.

Derudover fartsatter vi med at ege fokus pa
salgsaktiviteter.

Rentabel vaekst

Vores vakst skal komme fra nye markeder -
geografisk savel som i forhold til kompetencer. Vi har
ikke leengere fa udvalgte fokusomrader men skal i
stedet kunne levere alle ydelser ud fra alle vores
kontorer.

Baredygtighed

Balslev har i regnskabsaret fortsat arbejdet med
implementeringen af initiativer til FN Global
Compact. Vi har arbejdet med at udvikle og
implementere social ansvarlighed gennem vores
Code of Conduct, der beskriver, hvordan vi definerer
vores ansvar, og hvordan vi mener CSR kan veere en
kilde til udvikling, innovation og
konkurrencemassige fordele.

Vores samlede redegerelse for baeredygtighed,
vision, indsats og opnaede resultater findes i vores
COP-rapport (Communication On Progress), som kan
laeses pa Balslevs hjemmeside.

fortsat - Ledelsesberetning

continued - Management's review

Balslev expects continued improvement in earnings
and cash flow from operations in the coming
financial year, and to further strengthen our financial
resources, the parent Mogens Balslev Fond issued a
letter to 30 September 2016.

The support statement provides the necessary
financial sup-port to Balslev through either capital
contributions, loans or gquarantees, and we are able
to meet our financial obligations as they fall due.

Non-financial matters
New strategy

In June 2015 Balslev decided on a new strategy for
the next two years. We will however on an ongoing
basis continue to follow up on results and
adjustments can be made if changes occur in the
markets.

Besides new financial targets our goals is also to
grow in the western part of Denmark which is a
continuation of the in-vestments we made in Kolding
in June 2014 in connection with the opening of an
office. We have also build a strong organization in
Mid/North which recently have expanded with an
office in Aalborg.

We will continue our sales efforts.

Profitable growth

Our growth will come from new markets - both in
terms of geography as well as competencies. We will
deliver all services from all our offices as opposed to
having only a few focus areas.

Sustainability

Balslev continue to work with CSR and are still part
of the UN Global Compact. We have worked to
develop and implement social responsibility through
our Code of Conduct, which de-scribes how we
define our responsibilities and how we believe CSR
can be a source of development, innovation and
competi-tive advantage.

Our overall review of sustainability, vision, efforts
and achievements in our COP report (Communication
on Progress) appears from Balslevs website.



Begivenheder efter balancedagen

Balslev har med effekt fra den 1. august 2015
overtaget en lang rakke aktiver i den nordjyske
radgivende ingenier virksomhed Lindgaard A/S.
Overtagelsen styrker vores placering i Midt/Nord
omradet og abner for en ny kundebase samtidig med,
at alle medarbejdere i Lindgaard A/S er overgaet til
Balslev.

| forbindelse med overtagelsen har vi &ndret i vores
organisation saledes, at vi har tre overordnede
regioner - @st (Glostrup), Syd og Midt/Nord. Omradet
for automation er stadig tvaergaende.

Til en yderligere styrkelse af vores finansielle
beredskab har modervirksomheden Mogens Balslevs
Fond i september 2015 besluttet en kontant
kapitalforhojelse pai alt 5,0 mio.kr., hvorefter
selskabets soliditetsgrad udger mere end 20%.
Herudover har Mogens Balslevs Fond afgivet
stotteerkleering frem til 30. september 2016.

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder herudover, der i vaesentlig grad kan
pavirke vurderingen af vores finansielle stilling.

Forventet udvikling

For 2015/2016 forventer vi et positivt resultat af
primeaer drift. Udviklingen hen imod et positivt
resultat understettes bl.a. af de initiativer vi har
igangsat i forbindelse med implementeringen af den
nye strategi, herunder overtagelsen af aktiver i
Aalborg.

En rekordstor ordrebeholdning ved indgangen til
2015/16 understetter denne forventning.
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Post balance sheet events

With effect from 1 August 2015 we have taken over
a consult-ing engineering company in the north of
Jutland - Lindgaard A/S. The take-over has
strengthened our position in Mid/North opening up
for new customers and all employees in Lindgaard
A/S has been transferred to Balslev.

In connection with the take-over we have changed
our organization. Today we have three regions - East
(Glostrup), South and Mid/North. Automation is still
cross-discliplinary.

To further strengthen our financial resources, the
parent, Mogens Balslevs Fond, has in September
2015 decided a capital increase of 5 million DKK in
cash. The equity ratio then amounts more than 20%.
Further Mogens Balslevs Fond has issued letter of
support, effective until 30 September 2016.

After the financial reporting period, no other events
have occurred which could significantly affect the
assessment of our financial position.

Outlook

We have good expectations for 2015/2016 and
forecast a positive result supported by the initiatives
launched with the new strategy including the take-
over of assets in Aalborg.

A record order backlog at the beginning of FY
2015/16 further supports this expectation.



Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli
2014 - 30. juni 2015 for Mogens Balslev,
Radgivende Ingeniorer A/S.

Arsrapporten aflagges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2015 samt af resultatet
af selskabets aktiviteter og pengestreamme for regn-
skabsaret 1. juli 2014 - 30. juni 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Glostrup, den 18. september 2015
Glostrup, 18 September 2015
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Ledelsespategning

Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have
today discussed and approved the annual report of
Mogens Balslev, Radgivende Ingenigrer A/S for the
financial year 1 July 2014 - 30 June 2015.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
30 June 2015 and of the results of the Company's
operations and cash flows for the financial year 1
July 2014 - 30 June 2015.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

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

Majbrit Hanne R

Henrik Rosenberg

supervisory board

medarbejdervalgt/staff repres. on the

Carsten Sass Husum
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Lars Olander Serensen
medarbejdervalgt/statt repres. on the

supervisory board



Til kapitalejerne i Mogens Balslev, Radgivende
Ingenigrer A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Mogens Balslev,
Radgivende Ingeniarer A/S for regnskabsaret 1. juli
2014 - 30. juni 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse, pengestremsopge-
relse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser na@dvendig for at udarbejde et arsregnskab

uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overhol-
der etiske krav samt planlagger og udferer revisio-
nen for at opna hej grad af sikkerhed for, om &rsregn-
skabet er uden vasentlig fejlinformation.

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 en vurdering af
risici for vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et &rs-
regnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere en
vurdering af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige sken
er rimelige samt den samlede prazsentation af ars-
regnskabet.

Den uafhangige revisors erklaringer

Independent auditors' report

To the shareholders of Mogens Balslev,
Radgivende Ingenigrer A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of Mogens
Balslev, Radgivende Ingenigrer A/S for the financial
year 1 July 2014 - 30 June 2015, which comprise
an income statement, balance sheet, statement of
changes in equity, cash flow statement and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

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. Further, Management is responsible for such
internal control as it determines is necessary to
enable the preparation of financial statements that
are free from material misstatement, whether due to
fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
according to Danish audit regulations. This requires
that we comply with ethical requirements and plan
and perform the audit to obtain reasonable
assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditors' judgement, including an
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the Company's
preparation of financial statements that give a true
and fair view. The purpose is to design audit
procedures that are appropriate in the
circumstances, but not to express an opinion on the
effectiveness of the Company's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used, the reasonableness of
accounting estimates made by Management as well
as the overall presentation of the financial
statements.
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Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2015 samt af resultatet
af selskabets aktiviteter og pengestreamme for regn-
skabsaret 1. juli 2014 - 30. juni 2015 i overensstem-
melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast le-
delsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzeg til den udferte revision af arsregn-
skabet. Det er pa denne baggrund vores opfattelse,
at oplysningerne i ledelsesberetningen eri
overensstemmelse med arsregnskabet.

Kebenhavn, den 18. september 2015
Copenhagen, 18 September 2015

ERNST & YOUNG DENMARK

Godkendt RegVvigionspartnerselskab

Mogeny Andreasen

statsautoriseret revisor
state authorised public accountant

continued - Independent auditors' reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
30 June 2015 and of the results of its operations
and cash flows for the financial year 1 July 2014 -
30 June 2015 in accordance with the Danish
Financial Statements Act.

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 other procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the financial
statements.

i~

Alex Nissov

statsautoriseret revisor
state authorised public accountant



Notes

Resultatopggrelse for perioden 1. juli 2014 - 30. juni 2015

Income statement for the period 1 July 2014 - 30 June 2015

Neftoomsatning
Revenue

Vareforbrug
Cost of sales

Andre driftsindtaeqgter

Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Afskrivninger pa immaterielle og materielle anlagsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Resultat af primeer drift
Operating profit/loss

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit/loss before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year

Overfert resultat
Retained earnings

2014/15 2013/14
DKKt DKKt

85.379 97.595
-8.311 -7.388
125 1.260
-15.503 -14.253
61.690 77.214
-80.217 -78.405
-1.148 -1.278
-19.675 -2.469
0 2
-923 -708
-20.598 -3.175
-34 0
-20.632 -3.175
-20.632 -3.175
-20.632 -3.175




Notes

Aktiver

Assets

Anlagsaktiver
Fixed assets

Goodwill
Goodwill

Immaterielle anlagsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

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

Materielle anlaegsaktiver
Property, plant and equipment

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvarende arbejder for fremmed regning
Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total current assets

Aktiver i alt

Total assets

Balance pr. 30. juni
Balance sheet at 30 June

2015 2014
DKKt DKKt
1.318 1.723
1.318 1.723
85 331
2.338 2.057
2.423 2.388
3.741 4.111
23.447 25.234
11.531 13.473
0 16
0 102
1.790 1.703
1.859 1.038
38.627 41.566
16 1.678
38.643 43.244
42.384 47.355
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Passiver

Equity and liabilities
Egenkapital
Equity
Aktiekapital

Share capital

Overkurs ved emission
Share premium account

Overfort resultat
Retained earnings/Accumulated loss

Egenkapital i alt
Total equity

Gaeldsforpligtelser
Liabilities

Geld til banker
Bank debt

Anden gald, der er optaget ved udstedelse af obligationer
Other debt raised by the issuance of bonds

Leveranderer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income taxes payable

lgangvaerende arbejder for fremmed regning
Work in progress for third parties

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term liabilities

Galdsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Balance pr. 30. juni

Balance sheet at 30 June

2015 2014
DKKt DKKt
10.300 10.200
31.700 11.800
-36.469 -15.837
5.531 6.163
11.217 13.663
0 1.669
2.904 1.854
34 0
3.353 3.776
17.345 20.230
36.853 41.192
36.853 41.192
42.384 47.355
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Egenkapitalopggrelse

Statement of changes in equity

Overkurs ved Overfort

(t.kr.) Aktiekapital emission resultat | alt

(DKKt) Share capital Share premium Retained earnings Total
Egenkapital pr. 1/7 2014 10.200 11.800 -15.837 6.163
Equity at 1/7 2014

Kapitalforhgjelse 100 19.900 0 20.000
Capital increase

Arets resultat, jf. resultatdisponering -20.632 -20.632
Profit/loss for the year, cf. appropriation of profit/loss

Egenkapital pr. 30/6 2015 _10.300 31.700 -36.469 5.531

Equity at 30/6 2015

12



Notes

14

15

Pengestromsopggrelse for perioden 1. juli 2014 - 30. juni 2015

Arets resultat
Profit/loss for the year

Reguleringer
Adjustments

Zndring i arbejdskapital

Change in working capital

Pengestremme fra primaer drift fer finansielle poster

Cash flows from operating activities before net financials

Renteindbetalinger mv.
Interest received, etc.

Renteudbetalinger mv.
Interest paid, etc.

Betalt selskabsskat
Income taxes paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Keb af immaterielle anlaegsaktiver
Additions of intangible assets

Salg af immaterielle anlaegsaktiver
Disposals of intangible assets

Pengestremme fra investeringsaktiviteten
Cash flows from investing activities

Afdrag pa geeld til tilknyttede virksomheder

Repayments, borrowings from group entities

Kontant kapitalforhgjelse
Cash capital increase

Pengestremme fra finansieringsaktiviteten
Cash flows from financing activities

Arets pengestrom
Net cash flow

Likvider

Cash and cash equivalents

Likvider pr. 1/7

Cash and cash equivalents at 1/7

Arets pengestrom
Net cash flow

Likvider pr. 30/6

Cash and cash equivalents at 30/6

Cash flow statement for the period 1 July 2014 - 30 June 2015

2014/15 2013/14
DKKt DKKt

-20.632 3,175
1.980 724
2.575 -2.744
-16.077 -5.195
0 2
-922 -708
102 51
-16.897 -5.850
-1.173 -892
523 3.383
-650 2.491
0 -5.000
20.000 5.000
20.000 0
2.453 -3.359
13.654 -10.295
2.453 -3.359
<14 201 -13.654
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1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for Mogens Balslev, Radgivende
Ingenigrer A/S er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore klas-
se C-virksomheder.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs.

Tilgodehavender, geld og andre monetaere aktiver
og forpligtelser i fremmed valuta omregnes til danske
kroner efter balancedagens valutakurser. Realise-
rede og urealiserede valutakursgevinster og -tab ind-
regnes i resultatopggrelsen under finansielle indtaeg-
ter og omkostninger.

Leasingaftaler

Leasingaftaler vedrorende anlagsaktiver, som opfyl-
der betingelserne for finansiel leasing, og hvor virk-

somheden har alle vaesentlige fordele og risici forbun-

det med ejendomsretten behandles efter samme
regnskabspraksis, som @vrige anlagsaktiver.

Kostprisen for finansielt leasede aktiver males ved
forste indregning til den laveste veerdi af aktivets
dagsveerdi og nutidsvaerdien af leasingydelserne, op-
gjort pa basis af leasingkontraktens interne rente
eller alternativt virksomhedens lanerente.

Leasingforpligtelser vedrerende finansielle leasingaf-
taler indregnes i balancen som en geeldsforpligtelse,
og leasingydelsens rentedel indregnes i resultatopge-
relsen.

Noter

Notes

The annual report of Mogens Balslev, Radgivende
Ingeniprer A/S has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards medium-sized reporting
class C enterprises.

The accounting policies applied by the company are
consistent with those of last year.

Reporting currency

The financial statements are presented in Danish
kroner.

Currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rate at
the date of the transaction.

Receivables, payables and other monetary items
denominated in foreign currencies are translated
into Danish kroner at the exchange rate at the
balance sheet date. Realised and unrealised
exchange gains and losses are recognised in the
income statement as financial income/expenses.

Leases

Leases concerning fixed assets which qualify for
recognition as assets held under finance leases and
where the entity bears all significant risks and enjoys
all significant benefits associated with the title to
such assets are treated according to the same
accounting policies as are other fixed assets.

On initial recognition, the cost of assets held under
finance leases is measured at the lower of the fair
value and the net present value of the lease
payments, made up based on the interest rate
implicit in the lease or, alternatively, the entity's
borrowing rate.

Commitments under finance leases are recognised in
the balance sheet as a liability, and the interest
element of the lease payment is recognised in the
income statement.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopggrelsen

Nettoomsatning

Indtaegter ved levering af tjenesteydelser indregnes
som omsatning i takt med leveringen af ydelserne,

hvorved nettoomsetningen svarer til salgsvardien

af arets udferte tjenesteydelser (produktionsmeto-

den).

Nettoomsatning méles efter fradrag af alle former
for afgivne rabatter. Ligeledes fratraekkes moms og
afgifter mv. opkraevet pa vegne af tredjemand.

Andre driftsindtaegter

Andre driftsindteegter og -omkostninger indeholder
regnskabsposter af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder fortjene-
ste eller tab ved salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de omkostninger
til underleverandgrer, som er medgdet til at opnd
arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
vedregrende virksomhedens primaere aktivitet, der er
afholdt i arets Ieb, herunder omkostninger til distribu-
tion, salg, reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkontrakter
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklu-
siv feriepenge og pensioner, samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godt-
georelser fra offentlige myndigheder.

Afskrivninger pa immaterielle og materielle
anlegsaktiver

Afskrivninger omfatter afskrivninger pa immaterielle
og materielle anlaegsaktiver.

Goodwill afskrives lineart over den vurderede gkono-
miske levetid, der fastsaettes pa baggrund af en vur-
dering af bl.a. den overtagne virksomheds karakter,
indtjening, markedsposition, branchens stabilitet og
afhangighed af neglemedarbejdere. Afskrivnings-
perioden udger 15 ar idet den vurderes at vare en
langsigtet strategisk investering.

Den vurderede brugstid og scrapveerdi for immateriel-
le anlagsaktiver udger:

Noter

Notes

Income statement

Revenue

Income from the rendering of services is recognised
as revenue as the services are rendered, implying
that revenue corresponds to the market value of the
services rendered in the year (production method).

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Other operating income

Other operating income and operating expenses
comprise items of a secondary nature relative to the
entity's core activities, including gains or losses on
the sale of fixed assets.

Cost of sales

Cost of sales includes the cost of subcontracors used
in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses
relating to the entity's core activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments under
operating leases, etc.

Staff costs

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

Amortisation/depreciation of intangible assets and
property, plant and equipment

The item comprises amortisation/depreciation of
intangible assets and property, plant and equipment.

Goodwill is amortised over the expected economic
life, measured by reference to an assessment of,
among other factors, the nature, earnings and
market position of the acquired entity as well as the
stability of the industry and the dependence on key
staff. The amortisation period is set to be 15 years
since it is considered as a long-term strategic
investment.

The estimated useful lives and the residual value for
intangible assets are as follows:
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Goodwill
Goodwill

Materielle anlaegsaktiver afskrives lineart over de en-
kelte aktivers forventede brugstid. Afskrivningsgrund-
laget udger kostprisen og fradrag af forventet scrap-
veerdi.

Aktivernes forventede brugstid og scrapveerdi udgar:

Bygninger

Buildings

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger samt tillaeg og godtgerelse un-
der acontoskatteordningen mv.

Skat

Skat af drets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regule-
ring af udskudt skat. Arets skat indregnes i resultat-
opgerelsen med den del, der kan henfares til arets re-
sultat og i egenkapitalen med den del, som kan hen-
fores transaktioner indregnet i egenkapitalen.

Selskabet har vaeret sambeskattet med danske
tilknyttede virksomheder frem til den 7. maj 2015.
Den danske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i forhold til
disses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende skat
godtgeres som minimum i henhold til de gaeldende
satser for rentegodtgerelser af administrationsselska-
bet, ligesom sambeskattede selskaber med restskat
som maksimum betaler et tillaeg i henhold til de geel-
dende satser for rentetillaeg til administrationsselska-
bet.

Balancen

Immaterielle anlagsaktiver

Goodwill males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger.

Noter

Notes

Brugstid (ar)
Useful life (year)

Scrapvardi DKKt
Residual value DKKt

15 0

Property, plant and equipment are depreciated on a
straight-line basis over the expected useful life of
each individual asset. The depreciation basis is the
cost and less expected residual value.

The expected useful lives and the residual value of
the assets are as follows:

Brugstid (ar)
Useful life (year)

Scrapveerdi DKKt
Residual value DKKt

10 0

3-10 0

Financial income and expenses

Financial income and expenses are recognised in the
income statements at the amounts that concern the
financial year. Net financials include interest income
and expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that
relates to the profit/loss for the year is recognised in
the income statement, whereas the portion that
relates to transactions taken to equity is recognised
in equity.

The company has been taxed on a joint basis with
Danish group entities until 7 May 2015. The Danish
income tax charge is allocated between profit-making
and loss-making Danish entities in proportion to their
taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund are,
as a minimum, reimbursed by the management
company according to the current rates applicable to
interest allowances, and jointly taxed companies
having paid too little tax pay, as a maximum, a
surcharge according to the current rates applicable
to interest surcharges to the management company.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Materielle anlaegsaktiver

Materielle anlagsaktiver méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostninger di-
rekte knyttet til anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug.

Vardiforringelse af anlaegsaktiver

Immaterielle og materielle anlagsaktiver vurderes
arligt for indikationer pa vardiforringelse. Safremt
der er indikationer pa vaerdiforringelse foretages ned-
skrivningstest for hvert enkelt aktiv henholdsvis hver
gruppe af aktiver der genererer uafhangige
pengestrgmme. Aktiverne nedskrives til
genindvindingsvardien, som udger den hejeste var-
di af kapitalvaerdien og nettosalgsprisen (genvindings-
pris), safremt denne er lavere end den regnskabs-
maessige verdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der forst nedskrives pa goodwill
og derefter fornoldsmasssigt pa de gvrige aktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi. Der foretages
nedskrivning til imedegaelse af tab baseret pa en ob-
jektiv indikation pa, at et tilgodehavende eller en
gruppe af tilgodehavender er vardiforringet. Ned-
skrivning foretages til nettorealisationsveerdi, sa-
fremt denne er lavere end regnskabsmaessig vardi.

Igangveerende arbejder for fremmed regning

Igangveerende leverancer af serviceydelser og igang-
veerende entreprisekontrakter males til salgsvaerdien
af det udferte arbejde fratrukket acontofakturerin-
ger. Salgsvaerdien opgeres pa grundlag af feerdigge-
relsesgraden pa balancedagen og de samlede forven-
tede indtaegter pa det enkelte igangvaerende arbejde.
Feerdiggerelsesgraden opgeres pa grundlag af de af-
holdte omkostninger i forhold til de forventede sam-
lede omkostninger pa det enkelte igangvaerende ar-
bejde.

N&r resultatet af en igangvaerende kontrakt ikke kan
skennes palideligt males salgsvaerdien til de medga-
ede omkostninger i det omfang disse forventes at bli-
ve daekket af kaber.

Hvis de samlede omkostninger pa det igangvaerende
arbejde forventes at overstige den samlede salgsvaer-
di, indregnes det forventede tab som en tabsgivende
aftale under hensatte forpligtelser og omkostningsfe-
res i resultatopgerelsen.

Noter

Notes

Property, plant and equipment

Items of property, plant and equipment are measured
at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition
price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Impairment of fixed assets

Every year, intangible assets and property, plant and
equipment are tested for impairment. Where there is
evidence of impairment, an impairment test is made
for each individual asset or group of assets,
respectively, generating separate cash flows. The
assets are written down to the higher of the value in
use and the net selling price of the asset or group of
assets (recoverable amount) if it is lower than the
carrying amount. Where an impairment loss is
recognised on a group of assets, a loss must first be
allocated to goodwill and then to the other assets on
a pro rata basis.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective
evidence that a receivable or a group of receivables
are impaired. Provisions are made to the lower of the
net realisable value and the carrying amount.

Work in progress for third parties

Ongoing service supplies and work in progress for
third parties are measured at the market value of the
work performed less advances received. The market
value is calculated on the basis of the percentage of
completion at the balance sheet date and the total
expected income from the relevant contract. The
percentage of completion is made up based on costs
incurred relative to the expected, total expenses on
each individual work in progress.

Where the outcome of contract work in progress
cannot be made up reliably, the market value is
measured at the costs incurred in so far as they are
expected to be paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total market
value, the expected loss is recognised as a loss-
making agreement under 'Provisions' and is
expensed in the income statement.

17



1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Veerdien af de enkelte igangveerende arbejder med

fradrag af acontofaktureringer klassificeres som ak-

tiver, nar salgsvardien overstiger acontofakturerin-

ger, og som forpligtelser nar acontofaktureringer

overstiger salgsveerdien.

Periodeafgransningsposter

Periodeafgransningsposter indregnet under aktiver
omfatter forudbetalte omkostninger vedrgrende ef-
terfelgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante beholdnin-
ger, bankindestaende samt bandlagt
obligationsdepot.

Egenkapital
Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabsaret,
prasenteres som en s&rskilt post under egenkapita-
len.

Selskabsskat

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

Henseettelse til udskudt skat beregnes efter den ba-
lancearienterede galdsmetode af alle midlertidige
forskelle mellem regnskabsmaessige og skattemeaes-
sige vaerdier af aktiver og forpligtelser, bortset fra
midlertidige forskelle, som opstar pa anskaffelsestids-
punktet for aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige indkomst,
samt midlertidige forskelle pa skattemaessigt ikke-
afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes ud-
lpst som aktuel skat. Udskudte skatteaktiver indreg-
nes med den verdi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme jurisdiktion.

Noter

Notes

The value of each contract in progress less
prepayments is classified as an asset when the
market value exceeds prepayments and as a liability
when prepayments exceed the market value.

Prepayments

Prepayments recognised under ‘Assets' comprise
prepaid expenses regarding subsequent financial
reporting years.

Cash and cash equivalents

Cash comprises cash balances, bank balances and
tied securities.

Equity
Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Corporation tax

Current tax payable and receivable is recognised in
the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income and tax paid on
account.

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income, as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the taxation
rules and taxation rates in the respective countries
applicable at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at
which they are expected to be utilised, either
through elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Geldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved laneopta-
gelse til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. Rentebaerende
gald males efterfolgende til amortiseret kostpris op-
gjort pa basis af den effektive rente. Laneomkostnin-
ger, herunder kurstab indregnes som finansierings-
omkostninger i resultatopgarelsen over lanets lobe-
tid.

Andre geldsforpligtelser males til
nettorealisationsvardien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af de re-
sterende leasingydelser inkl. en eventuel garanteret
restveerdi baseret pa de enkelte leasingkontrakters in-
terne rente.

Nggletal
Negletal er beregnet i overensstemmelse med Den
Danske Finansanalytikerforenings Anbefalinger og
Negletal 2010 og beregnet saledes:

Definitioner pa nagletal:

Overskudsgrad:
Resultat af ordinaer primaer drift / Nettoomsatning * 100

Afkastningsgrad:
Resultat af ordinaer primaer drift / Gennemsnitlige aktiver * 100

Likviditetsgrad:
Omsetningsaktiver / Kortfristet gaeld * 100

Soliditetsgrad:
Egenkapital ultimo/ Passiver ultimo * 100

Forrentning af egenkapitalen:
Arets resultat / Gennemsnitlig egenkapital * 100

Noter

Notes

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. Interest-bearing debt is subsequently
measured at amortised cost, using the effective
interest rate method. Borrowing costs, including
capital losses, are recognised as financing costs in
the income statement over the term of the loan.

Other liabilities are measured at net realisable value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including a
guaranteed residual value, if any, based on the
interest rate implicit in the lease.

Financial ratios

Financial ratios are calculated in accordance with the
Danish Society of Financial Analysts' guidelines on
the calculation of financial ratios 'Recommendations
and Financial Ratios 2010, cf. below:

Definition of financial ratios:

EBIT margin:
Profit/loss from ordinary operating activites / Revenue * 100

Return on assets:
Profit/loss from ordinary operating activites / Average assets * 100

Current ratio:
Current assets / Current liabilities * 100

Equity ratio:
Closing equity / Equity & liabilities at year-end * 100

Return on equity:
Profit/loss for the year / Average equity * 100
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2. Andre driftsindtaegter

Other operating income

Avance ved salg af materielle anlaegsaktiver

Gain on the sale of property, plant and equipment

3. Personaleomkostninger
Staff costs

Personaleomkostninger er opgjort saledes:

Analysis of staff costs:

Lenninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal medarbejdere
Average number of employees

Vederlag til selskabets ledelse udger samlet
t.kr. 2.193 (2013/14: t.kr. 1.907).

4, Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Noter

Notes
2014/15 2013/14
DKKt DKKt
125 1.260
125 1.260
76.013 74.839
3.436 2.723
768 843
80.217 78.405
Antal/Number Antal/Number
125 122

Total remuneration to management: DKK 2,193
thousand (2013/14: DKK 1,907 thousand).

2014/15 2013/14
DKKt DKKt
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5. Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

6. Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst

Estimated tax charge for the year

7. Immaterielle anlaegsaktiver
Intangible assets

(t.kr.)

(DKKH)

Kostpris
Cost

Saldo pr. 1/7 2014
Balance at 1/7 2014

Kostpris pr. 30/6 2015
Cost at 30/6 2015

Af- og nedskrivninger
Amortisation and impairment losses

Saldo pr. 1/7 2014
Balance at 1/7 2014

Arets afskrivninger
Amortisation in the year

Af- og nedskrivninger pr. 30/6 2015

Amortisation and impairment losses at 30/6 2015

Regnskabsmaessig vaerdi pr. 30/6 2015
Carrying amount at 30/6 2015

Noter
Notes

2014/15 2013/14
DKKt DKKt

203 88

720 620

923 708

34 0

34 0

Goodwill

Goodwill

6.077

6.077

4.354
405

4.759

1.318
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8. Materielle anlzegsaktiver
Property, plant and equipment

(t.kr.)

(DKKt)

Kostpris
Cost

Saldo pr. 1/7 2014
Balance at 1/7 2014
Tilgang i arets lgb
Additions in the year
Afgang i arets lob

Disposals in the year

Kostpris pr. 30/6 2015
Cost at 30/6 2015

Af- og nedskrivninger
Depreciation and impairment losses

Saldo pr. 1/7 2014
Balance at 1/7 2014

Arets afskrivninger
Depreciation in the year

Arets af- og nedskrivninger pd afhandede aktiver
Depreciation and impairment losses, disposals

Tilbagefarsel af af- og nedskrivninger pa afhandede
aktiver

Reversal of depreciation and impairment losses, disposals

Af- og nedskrivninger pr. 30/6 2015

Depreciation and impairment losses at 30/6 2015

Regnskabsmaessig vardi pr. 30/6 2015
Carrying amount at 30/6 2015

Heraf regnskabsmaessig vaerdi af finansielt leasede
aktiver pr. 30/6 2015

Hereof carrying amount of assets held under finance leases at 30/6 2015

Noter

Notes
Andre anleeqg,
Grunde og driftsmateriel
bygninger og inventar | alt
Other fixtures and
fittings, tools and
Land and buildings  equipment Total
506 6.540 7.046
0 1.173 1.173
-218 S 55) -893
288 7.038 7.326
175 4.483 4.658
28 715 743
0 125 125
0 -623 -623
203 4.700 4.903
85 2.338 2.423
0 570 570
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9. lgangvarende arbejde for fremmed regning

Work in progress for third parties

lgangvaerende arbejder til salgspris
Work in progress at sales price

Acontofaktureringer vedrgrende igangvaerende arbejder

On-account invoicing, work in progress

Igangveerende arbejder for fremmed regning

klassificeres i balancen som nettotilgodehavender
t.kr. 11.531 og nettoforpligtelser t.kr. 5.353.

10. Aktiekapital

Share capital

Aktiekapitalen t.kr. 10.300, sammensattes sdledes:

Analysis of the Company's share capital, DKK 10.300 thousand:

1.000 aktie(r) a kr. 10.000,00
1,000 share(s) of DKK 10,000,00 each

300 aktie(r) a kr. 1.000,00
300 share(s) of DKK 1,000,00 each

2014/15
DKKt

2013/14
DKKt

Noter

Notes

30/6 2015
DKKt

30/6 2014
DKKt

86.283 76.392

-80.105 -66.695

6.178 9.697

Work in progress is classified in the balance sheet at
DKK 11.531 thousand as net receivables and DKK
5.353 thousand as net liabilities.

30/6 2015
DKKt

30/6 2014
DKKt

10.000 10.000

300 200

10.300 10.200

2012/13
DKKt

2011/12
DKKt

2010/11
DKKt

Aktiekapitalen har
udviklet sig sdledes de

seneste 5 ar:
Analysis of changes in the share
capital over the past 5 years:

Saldo primo
Opening balance

Kapitalforhgjelse 100

10.200

10.100

10.000 10.000 10.000

100 0 0

Capital increase

Saldo ultimo 10.300

10.200

Closing balance

10.100 10.000 10.000
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11. Sikkerhedsstillelser

Security for loans
Selskabet har stillet regarantier for bankgaranti i
forbindelse med kontrakter til en samlet vaerdi pa
t.kr. 1.057 (2013/14: t.kr. 1.669).

Til sikkerhed for alt mellemvarende med kreditgiver
er der stillet virksomhedspant i selskabets simple
fordringer, andre anlaeg, driftsmateriel og inventar
forialt t.kr. 3.000 (2013/14: t.kr. 3.000).

Herudover har selskabet ikke optaget sig kautions-
eller garantiforpligtelser ud over normale garantier
inden for branchen.

Noter

Notes

The company has placed counter quarantees for
bank guarantees provided in connection with
contracts, totalling DKK 1,057 thousand (2013/14:
DKK 1,699 thousand).

As security for all balances with the creditor, the
company has granted a company charge on its
unsecured claims, other fixtures as well as fittings,
tools and equipment, totalling DKK 3,000 thousand
(2013/14: DKK 3,000 thousand).

Beyond this, the company has not assumed
commitments other than ordinary guarantees for this
line of business.

12. Eventualforpligtelser og andre gkonomiske forpligtelser

Contingent liabilities and other financial obligations

Andre eventualforpligtelser:

Other contingent liabilities

Selskabet deltager i en reekke projektsamarbejder
omkring sterre ingenigrarbejder og medhafter i den
forbindelse for eventualforpligtelser

Selskabet er ikke involveret i rets- eller voldgifts-
sager som vil fa vasentlig indvirkning pa selskabets
gkonomiske stilling eller resultater.

Selskabet har som administrationsselskab veeret sam-
beskattet med koncernselskabet MetriCorr ApS frem
til den 7. maj 2015. Selskabet hafter solidarisk med
andre sambeskattede selskaber i koncernen for
betaling af selskabsskatter fra indkomstaret 2013 og
kildeskatter, som forfalder til betaling 1. juli 2012
eller senere i sambeskatningskredsen.

Andre gkonomiske forpligtelser
Other financial obligations

The company participates in a number of major
engineering projects and is co guarantor in respect
of contingencies.

The company is not involved in any lawsuits or
arbitration cases which could have a material impact
on the company'’s financial position or results of
operations.

As management company, the company has been
jointly taxed with the group entitiy MetriCorr Limited
until 7 May 2015. The company is jointly and
severally liable with the other jointly taxed group
entities for the payment of corporate income taxes
from the income year 2013 and withholding taxes
payable at 1 July 2012 or later in the group of jointly
taxed entities.

Leje- og leasingforpligtelser overfor moderselskabet og dennes gvrige

dattervirksomheder:

Rent and lease liabilities vis-a-vis the parent and its other subsidiaries:

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

Leje- og leasingforpligtelser

Rent and lease liabilities

30/6 2015 30/6 2014
DKKt DKKt
16.511 18.500
1.809 2.330
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Leje- og leasingforpligtelser omfatter huslejeforplig-
telse med i alt t.kr. 18.054 i uopsigelig kontraktperi-
ode pa 7 ar.

Endvidere har selskabet farpligtelser i operationelle

leasingkontrakter pa i alt t.kr. 266, hvoraf t.kr. 176

forfalder til betaling efter mere end 1 ar.

13. Neertstdende parter
Related parties

Neertstaende parter med bestemmende indflydelse:

Information about related parties with a controlling interest:

Neartstdende part
Related party Domicile

Bopal/Hjemsted

Noter

Notes

Rent and lease liabilities include a rent obligation
totalling DKK 18.054 thousand in interminable rent
agreements with remaining contract terms of 7
years. Furthermore, the company has liabilities
under operating leases, totalling DKK 266 thousand,
whereof DKK 176 thousand are due after more than
one year.

Grundlag for
bestemmende indflydelse
Basis for control

Mogens Balslevs Fond
Mogens Balslevs Fond

Oplysning om koncernregnskaber:
Information about consolidated financial statements:

Modervirksomhed

Parent Domicile

Glostrup, Danmark
Glostrup, Denmark

Hjemsted

Kapitalbesiddelse
Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab

Requisitioning of the parent's
consolidated financial statements

Mogens Balslev s Fond

Glostrup, Danmark

www.balslev.dk

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

af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum 5% of the

share capital:

Navn Bopeel/Hjemsted

Name Domicile

Mogens Balslev s Fond

Glostrup, Danmark
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14. Regquleringer, pengestremsopggrelsen
Adjustments - Cash flow statement

Af- og nedskrivninger
Amortisation/depreciation and impairment losses

Avance/tab ved afhandelse af anlagsaktiver
Gain/loss on the sale of fixed assets

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat
Tax for the year

15. Andring i arbejdskapital, pengestrgmsopggrelsen

Changes in working capital, cash flow statement
Zndring i tilgodehavender
Changes in receivables
Zndringer i gald til leverandgrer mv.
Changes in trade payables, etc.

Andre &ndringer i arbejdskapital
Other changes in working capital

Noter

Notes
2014/15 2013/14
DKKt DKKt
1.148 1.278
-125 -1.260
0 -2
923 708
34 0
1.980 724
895 890
-1.834 -1.518
3.514 -2.116
2.575 -2.744
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