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Ledelsespategning
Statement by the Board of Directors

Bestyrelsen har dags dato behandlet og god- Today, the Board of Directors has discussed

kendt arsrapporten for Mogens Balslevs Fond and approved the annual report of Mogens

for regnskabsaret 1. juli 2016 - 30. juni 2017. Balslevs Fond for the financial year 1 July
2016 - 30 June 2017.

Rrsrapporten aflaegges i overensstemmelse The annual report is prepared in accordance

med arsregnskabsloven. with the Danish Financial Statements Act.

Det er vores opfattelse, at koncernregnskabet In our opinion, the consolidated financial

og arsregnskabet giver et retvisende billede af statements and the parent company financial

fondens aktiver, passiver og finansielle stilling statements give a true and fair view of the

pr. 30. juni 2017 samt af resultatet af fondens financial position of the foundation's at 30

aktiviteter samt af koncernens pengestremme June 2017 and of the results of the

for regnskabsaret 1. juli 2016 - 30. juni 2017. foundation's operations and of the

consolidated cash flows for the financial year 1
July 2016 - 30 June 2017.

Det er endvidere vores opfattelse, at Further, in our opinion, the Management's
ledelsesberetningen indeholder en retvisende review gives a fair review of the development
redeggrelse for udviklingen i fondens in the foundation's operations and financial
aktiviteter og pkonomiske forhold, arets matters and the results of the foundation's
resultat og for fondens finansielle stilling. operations and financial position.
Arsrapporten indstilles til godkendelse. We recommend that the annual report be

approved at the annual general meeting.

Glostrup, den 29. november 2017
Glostrup, 29 November 2017

Bestyrelse/Board of Directors:

____________________ o Mo Poonus,
Jannik Hansey Carsten Sass Husum Benny Ca m

formand/Chairmdn Andersen

#
/ ) | 74 ~
Co - Yalle V7 7Y
Henrik Rosenberg Palle Wielandt Holdt Anders Guss Theger
medarbejdervalgt/staft medarbejdervalgt/stars

representative representative



Den uafhangige revisors revisionspategning

Independent auditor's report

Til bestyrelsen i Mogens Balslevs Fond

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Mogens Balslevs Fond for regnskabs-
aret 1. juli 2016 - 30. juni 2017, der omfatter
resultatopgerelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabsprak-
sis for savel koncernen som fonden, samt pen-
gestremsopgerelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og fondens aktiver, passiver og
finansielle stilling pr. 30. juni 2017 samt af
resultatet af koncernens og fondens aktiviteter
og koncernens pengestromme for regnskabs-
aret 1.juli 2016 - 30. juni 2017 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udf@rt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af koncernregnskabet og arsregnska-
bet". Vi er uafhangige af fonden i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderlige-
re krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.
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To the shareholders of Mogens Balslevs Fond

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Mogens Balslevs Fond for the
financial year 1 July 2016 - 30 June 2017,
which comprise an income statement, balance
sheet, statement of changes in equity,
consolidated cash flow statement and notes,
including accounting policies, for both the
Group and the Parent Company. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 30 June 2017, and of the results
of the Group and parent Company's operations
as well as the consolidated cash flows for the
financial year 1 July 2016 - 30 June 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the consolidated financial
statements and the parent Company financial
statements" section of our report. We are
independent of the Group in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these rules and
requirements. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Independent auditor's report

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde et kon-
cernregnskab og et arsregnskab uden vasent-
lig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og
arsregnskabet er ledelsen ansvarlig for at
vurdere fondens evne til at fortsaette driften;
at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde kon-
cernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere fonden, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt
niveau af sikkerhed, men er ikke en garanti for,
at en revision, der udfgres i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de pkonomiske beslutninger,
som regnskabsbrugerne traffer pa grundlag af
koncernregnskabet og arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the
consolidated financial statements and the
parent company financial statements

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

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

Auditor's responsibilities for the audit of the
consolidated financial statements and the
parent company financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional skepticism throughout the audit.
We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnska-
bet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen

for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere

end ved vasentlig fejlinformation forarsa-
get af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af fondens interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe bety-
delig tvivl om fondens evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplys-
ninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at fonden ikke laengere kan fort-
saette driften.
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Identify and assess the risks of material
misstatement of the consolidated financial
statements and the parent company
financial statements, whether due to fraud
or error, design and perform audit
procedures responsive to those risks and
obtain audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting from
error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Group's and
the Parent Company's internal control.

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
consolidated financial statements and the
Parent Company financial statements and,
based on the audit evidence obtained,
whether a material uncertainty exists
related to events or conditions that may
cast significant doubt on the Group's and
the Parent Company's ability to continue
as a going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor's
report to the related disclosures in the
consolidated financial statements and the
Parent Company financial statements or, if
such disclosures are inadequate, to modify
our opinion. Our conclusion is based on
the audit evidence obtained up to the date
of our auditor's report. However, future
events or conditions may cause the Group
and the Parent Company to cease to
continue as a going concern.
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Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af koncernregn-
skabet og arsregnskabet, herunder note-
oplysningerne, samt om koncernregnska-
bet og arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende
billede heraf.

Opnar vi tilstrakkeligt og egnet revisions-
bevis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne

i koncernen til brug for at udtrykke en kon-
klusion om koncernregnskabet. Vi er an-
svarlige for at lede, fgre tilsyn med og
udfgre koncernrevisionen. Vi er eneansvar-
lige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.
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Evaluate the overall presentation,
structure and contents of the consolidated
financial statements and the parent
company financial statements, including
the note disclosures, and whether the
consolidated financial statements and the
parent company financial statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.

Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregn-
skabet og arsregnskabet er det vores ansvar at
leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med koncernregnskabet eller
arsregnskabet eller vores viden opndet ved revi-
sionen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 29. november 2017
Copenhagen, 29 November 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Moge;{s Andreasen

statsautorisdret revisor
State Authorised| Public Accountant
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Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the consolidated financial
statements and the parent company financial
statements does not cover the Management's
review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the
consolidated financial statements and the
parent company financial statements, our
responsibility is to read the Management's
review and, in doing so, consider whether the
Management's review is materially inconsistent
with the consolidated financial statements or
the parent company financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the consolidated financial
statements and the parent company financial
statements and has been prepared in
accordance with the requirements of the
Danish Financial Statement Act. We did not
identify any material misstatement of the
Management's review.

~Alex Nissov

statsautoriseret revisor
State Authorised Public Accountant
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Oplysninger om fonden
Information about the foundation

Navn/nName
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvRr no.
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RegnSkabSér/Financial year

Hjemmeside/website

Telefax/Telefax

BeStyrelse/Board of Directors

Revision/auditors

Bankforbindelse/sankers
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Mogens Balslevs Fond
Produktionsvej 2, 2600 Glostrup

536653 14
Glostrup
1.juli2016-30. juni 2017

1 July 2016 - 30 June 2017

www.balslev.dk
+4572 1772 16

Jannik Hansen, formand/chairman

Carsten Sass Husum

Benny Carl William Andersen

Henrik Rosenberg

Palle Wielandt Holdt, medarbejdervalgt/staff representative
Anders Guss Thagersen, medarbejdervalgt/staff representative

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Danske Bank A/S
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Hoved- og nggletal for koncernen

Financial highlights for the Group
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[ bKK'000

2016/17

2015/16

2014/15

2013/14 2012/13 |

Hovedtal
Key figures

Nettoomsatning

Revenue

Resultat af ordinaer primaer drift
Operating profit/loss

Resultat af finansielle poster

Net financials

Arets resultat
Profit/loss for the year

83.001

-10.018

889

-9.129

83,750
-20.480
s2.507

‘22951

97.526
-18.984
14.285

-6.287

108.976 95.167
-1.003 -14.087
6.034 4.319

3.752 -11.157

Balancesum
Total assets

Investering i materielle anleegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

54.515

10.978

67.995
-464

21.209

99.135

<1.173

44.354

116.318 114.733
-892 -878

50.748 47.811

Nggletal

Financial ratios

Afkastningsgrad

Return on assets
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

-16,4%
20,1 %

-56,7 %

-24,5%
31.2%

-70,0 %

-17.6%
44,7 %

-13,2'%

-0,.9 % -12,3%
43,6 % 41,7 %

76% -21,0%

Gennemsnitligt antal fuldtidsbe-
skaeftigede

Average number of employees

109

127

132

129 137
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Beretning
Management commentary

Fondens vaesentligste aktiviteter

Mogens Balslev's Fonds erhvervsgrundlag er at
eje aktierne i Mogens Balslev, Radgivende
Ingenigrer A/S. Fonden ejer endvidere en
kontorbygning, som lejes ud til
datterselskabet. Herudover udgver fonden ikke
erhvervsmeaessig virksomhed.

Som radgivende ingenigrer med stor ekspertise
inden for specialiserede discipliner er
koncernen involveret hos sine kunder med at
radgive samt projektere, drive og vedligeholde
anlag, bygninger og installationer - nye som
gamle.

Koncernens specialer er el , informations- og
energiteknologi samt automation, institutionelt
byggeri og tekniske anlag.

Koncernen har hovedkontor i Glostrup samt
afdelingskontorer i Viborg og Odense.

Udvikling i aktiviteter og gkonomiske forhold

Omsaetningen er pa niveau med sidste ar.
Koncernresultatet udviser et underskud pa 9,1
mio. kr., hvilket er en forbedring pa 13,8
mio.kr. i forhold til 2015/16 og
koncernbalancen pr. 30. juni 2017 udviser en
egenkapital pa 11,0 mio. kr.

Trods forbedringen i arets resultat 2016/17
lever det ikke op til forventningerne og er
fortsat utilfredsstillende.

Resultatet er negativt pavirket af dispositioner
og kontrakter, der er indgaet under
forventninger om, at koncernen skulle opna en
rentabel forretning ved at orientere sig mod
det bredere danske byggerimarked.

| efterdret 2015 blev det erkendt, at
byggerimarkedet ikke er koncernens
kernekompetence og forretningsomradet har
derfor leenge veret overvejet overdraget ved
salg.

Koncernen har arbejdet pa dette gennem store
dele af 2016/17 og der er indgaet aftale
herom den 29. september 2017 jf. nedenfor.
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Business review

The foundation's commercial basis is to own
shares in Mogens Balslev, Radgivende
Ingenigrer A/S. We furthermore own an office,
which is rented by the subsidiary. Beyond this,
the foundation does not exercise commercial
business.

As a consulting engineers with great expertise
in specialised disciplines, the group is involved
with its clients in advising and designing,
operating and maintaining facilities, buildings
and installations - new and old.

The group's specialty areas are electricity,
information and energy technology and
automation, institutional buildings and
technical facilities.

The group's headquarters are situated in
Glostrup, and we have branch offices in Viborg
and Odense.

Financial review

Revenue are in level with last year. The group's
result is a loss of DKK 9.1 million, which is an
improvement of DKK 11.3 million compared to
2015/16, and the group's balance sheet at 30
June 2017 shows equity of DKK 11.0 million.

Despite the improvement in profit for the year
2016/17, it does not meet expectations and
remains unsatisfactory.

The results were negatively impacted by
dispositions and contracts signed under the
expectation that the group would achieve a
profitable business by responding to a wider
Danish construction market.

In the autumn of 2015 it was acknowledged
that the construction market is not within the
group's core compentences and a sale of the
business area has for a long period been
considered.

The group have worked on this sale for most of

2016/17 and an agreement has been reached
on the 29 September 2017 cf. below.
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Beretning

Management commentary

Koncernledelsen arbejder Ipbende med tiltag til
forbedring af den fremtidige drift og
indtjening. Omkostningstunge interne
aktiviteter og funktioner er fjernet og
tilpasning af organisationen, herunder
reduktion af antal ledere, er gennemfeort.
Besparelserne far delvist effekt i 2017/18 og
fuld i effekti 2018/19.

Regnskabsaret 2016/17 leverer ikke det
forventede resultat

Resultat af primeer drift eri 2016/17
underskudsgivende, men pengestremme fra
driften udviser en positiv udvikling i forhold til
tidligere ar. Der er i 2016/17 anvendt 9 mio.
kr. til afvikling af kreditfaciliteter i banken.

Koncernen forventer en fortsat forbedring af
resultat og pengestrem fra driften i det
kommende regnskabsar.

Redeggrelse for god Fondsledelse

Fondens bestyrelse s@ger til stadighed at sikre,
at fondens ledelse og kontrolsystemer er
effektive, hensigtsmaessige og velfungerende.

En reekke interne politikker og procedurer er
vedtaget og vedligeholdes Igbende med henblik
pa at sikre en hensigtsmaessig og passende
styring af fonden og fondens koncern.

Komitéen for god Fondsledelse offentliggjorde
i december 2014 Anbefalinger for god
Fondsledelse. Det overordnede mal med
Anbefalingerne for god Fondsledelse er at
bidrage til, at bestyrelsen varetager fondens
formal og interesser, og forvalter fonden i
overensstemmelse med god skik for ledelse af
erhvervsdrivende fonde.

Mogens Balslevs Fond

Arsrapport 2016/17
Annual report 2016/17

The group management has initiated a number
of actions to improve future operations and
earnings. Cost heavy internal activities and
functions have been eliminated, and an
adjustment of the organisation, including a
reduction in the number of managers, has been
carried through. These actions will have partial
effect in 2017/18 and full year effect in
2018/19.

Financial year 2016/17 does not deliver
expected results

Operating profit is in 2016/17 loss making but
cash flow from operations showed a positive
development compared to previous year. In
2016/17, DKK 9 million has been used for
settlement of credit facilities in the bank.

The group expects continued improvement in
earnings and cash flow from operations in the
coming financial year.

Report on foundation governance

The Board of Directors continuously seeks to
ensure that the Foundation's management and
control systems are effective, appropriate and
efficient.

A number of internal policies and procedures
has been adopted and is updated on an
ongoing basis in order to ensure an appropriate
and reasonable management of the foundation
and the group.

In December 2014, the Committee on
Foundation Governance issued
Recommendation on Foundation Governance.
The overall purpose of the Recommendation
on Foundation Governance is to support the
Board of Directors safeguard the purpose and
interests of the foundation and administer the
foundation in accordance with best practice for
commercial foundations.
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Bestyrelsen gnsker at sikre, at fondens
aktivitets- og uddelingsformal fremmes mest
muligt, og at direktionen og @vrige medarbej-
dere i den daglige drift alene varetager
fondens interesser.

Bestyrelsen varetager endvidere fondens
interesser i forhold til fondens dattervirksom-
hed, blandt andet ved udgvelsen af aktivt
ejerskab i denne.

Bestyrelsen gnsker gennem kompetent og
professionel ledelse af fonden at sikre stifters
vilje, fondens vedtagt og den til enhver tid
gaeldende lovgivning.

Anbefalingerne medvirker til gennemsigtighed
0g dbenhed omkring bestyrelsens arbejde og
bidrager til at sikre grundlaget for god ledelse
af erhvervsdrivende fonde. Der er 16 anbefa-
linger.

Anbefalingerne for god Fondsledelse af
december 2014 kan rekvireres pa Komitéen
for god Fondsledelses hjemmeside:
https://godfondsledelse.dk/sites/default/files/
anbefalingerforgodfondsledelse.pdf.

Fonden har besluttet at fravige anbefalingerne
og dermed at indrette sig anderledes pa
folgende omrader:

Anbefaling 2.3.5. Personsammenfald af

fondens bestyrelsesmedlemmer og bestyrelses-

medlemmer i dattervirksomheden

Anbefaling 2.4.1, at en passende del af
bestyrelsens medlemmer er uafhangige.

Bestyrelsen vurderer for begge anbefalinger,
at der henset til fondens og bestyrelsernes
storrelse ikke er behov for formaliserede regler
herom. Bestyrelsen vurderer endvidere at lang
anciennitet i Balslev koncernen er en fordel.

Herudover har fonden vedrgrende anbefaling
2.3.4, alene valgt at redeggre for sammen-
setning af bestyrelsen og bestyrelsens
kompetencer m.v. direkte pa fondens
hjemmeside pa internettet, jf. folgende link:
http://www.balslev.dk/om-balslev/mogens-
balslevs-fond/Bestyrelsen

Mogens Balslevs Fond

Arsrapport 2016/17
Annual report 2016/17

The Board of Directors wish to ensure that the
foundation's activity and distribution
objectives are promoted in the best possible
way and that the Executive Board and other
employees involved in daily operations work
solely in the interest of the foundation.

Moreover, the Board of Directors safeguard
the interests of the foundation in relation to its
subsidiary, among other things by exercising
active ownership.

Through competent and professional
management of the foundation, the Board of
Directors wish to ensure the intentions of the
founder, the articles of association of the
foundation and current legislation.

The recommendations assist in securing
transparency and openness regarding the work
of the Board of Directors and contribute to
ensure the basis for the governance of
commercial foundations. There are 16
recommendations.

The recommendations on Foundation
Governance of December 2014 are available at
the website of the Committee on Foundation
Governance:
https://godfondsledelse.dk/sites/default/files/
recommandationonfoundationgovernance.pdf

The foundation has decided not to comply with
the recommendations and consequently
organises itself differently in the following
areas:

Recommendation 2.3.5, conformity between
the members of the board of directors of the
foundation and the members of the board of
directors of the subsidiary

Recommendation 2.4.1, that an appropriate
proportion of the board of directors be
independent.

In regard to both recommendations, it is the
assessment of the board of directors that in
relation to the size of the foundation and the
board of directors no formalised rules are
required in this respect. Further, it is the
assessment of the Board of Directors that long
service in the Balslev group is an advantage.

In addition, in regard to recommendation
2.3.4, the foundation has decided to only give
an account of the composition of the Board of
directors and the competencies, etc., of the
board of directors directly at the foundation's
website: http://www.balslev.dk/om-
balslev/mogens-balslevs-fond/Bestyrelsen.
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Redeggrelse for fondens uddelingspolitik og
arets uddelinger

Fondens uddelingspolitik er forankret i vedtaeg-
terne, senest opdateret den 13. februar 2017.

Fondens bestyrelse har pa grundlag af ved-
taegterne fastlagt en uddelingspolitik, som kan
opdeles i fplgende 4 kategorier:

1) Uddelinger til dansk ingenigrvirksomhed,
navnlig til uddannelse og forskning

2) Uddelinger til andre almene samfunds-
formal, herunder stotte til fremme af
erhvervsmaessige, kulturelle, videnskabelige,
sociale og kunstneriske formal

3) Uddelinger til at sikre og underbygge det
gkonomiske grundlag for den af Mogens
Balslev Radgivende Ingenigrer A/S drevne
ingenigrvirksomhed

4) Uddelinger til personer, der er eller har
vaeret knyttet til den af Mogens Balslev
Radgivende Ingenigrer A/S drevne ingenigr-
virksomhed, og disses agtefaeller eller bgrn

Fondens uddelinger besluttes pd bestyrelses-
mgder, som der efter vedtagterne afholdes sa
ofte som det findes ngdvendigt.

Ansggninger i overensstemmelse med fondens
vedtaegter medtages og behandles pa naest-
kommende bestyrelsesmgde. Bestyrelsen
beslutter derefter omfanget af uddelinger og
sikrer i den forbindelse, at fondens midler
anvendes forsvarligt og i overensstemmelse
med vedtaegterne.

Arets uddelinger pd 1.102 t.kr. for 2016/17
fordeler sig saledes pa de 4 hovedkategorier:

Uddelinger til dansk ingenigrvirksomhed, 52
t.kr.

Uddelinger til andre almene samfundsformal,
0 t.kr.

Uddelinger til Mogens Balslev, Radgivende
Ingenigrer A/S, 1.000 t.kr.

Uddelinger til personer knyttet til Mogens
Balslev, Radgivende Ingenigrer A/S, 50 t.kr.

Mogens Balslevs Fond
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Report on the foundation's distribution policy
and distributions in the year

The foundation’s distribution policy is firmly
anchored in the articles of association, most
recently updated on 13 February 2017.

On the basis of the articles of association, the
board of directors has laid down a distribution
policy which can be divided into 4categories:

1) Distributions to Danish engineering
enterprises, mainly for research and education

2) Distributions for other non-profit purposes
to the benefit of society, including support to
promote business, cultural, scientific, social
and artistic purposes

3) Distributions to safeguard and strengthen
the financial basis for the engineering business
operated by Mogens Balslev, Radgivende
Ingenigrer A/S

4) Distributions to persons who are or have
been associated with the engineering business
run by Mogens Balslev, Radgivende Ingenigrer
A/S and their spouses or children

The distributions made by the foundation are
adopted at the meetings of the board of
directors which, in accordance with the articles
of association, are held as often as considered
necessary.

Applications in accordance with the articles of
association are presented and discussed at the
next board meeting. The Board of Directors
then decides on the size of the distributions
and ensures that the foundation’s funds are
used properly and in accordance with the
articles of association.

Distributions totalling DKK 1,102 thousand for
2016/17 were distributed over the 4 main
categories as follows:

Distributions to Danish engineering
enterprises, DKK 52 thousand

Distributions for other non-profit purposes to
the benefit of society, DKK O

Distributions to Mogens Balslev, Radgivende
Ingenigrer A/S, DKK 1,000 thousand

Distributions to persons associated with

Mogens Balslev, Radgivende Ingenigrer A/S,
DKK 50 thousand
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Begivenheder efter balancedagen

Koncernen har efter regnskabsarets udlgb
solgt byggeafdelingerne pa Fyn og Jylland til
EKJ Radgivende Ingenigrer A/S, og vil herefter
styrke fokuseringen pa kerneforretningen
inden for det el-tekniske omrade.

Balslev og EKJ har siden 1990'erne
samarbejdet om en lang reekke
radgivningsopgaver og har derfor et godt
gensidigt kendskab til hinanden. Overtagelsen
omfatter 31 medarbejdere, der i dag er
beskaftiget pa Balslevs afdelinger i
henholdsvis Aalborg, Viborg og Odense.

Koncernen har herudover foretaget yderligere
kapacitetstilpasninger pa de resterende
produktive afdelinger samt pa
administrationen, og har hermed lagt
fundamentet for en fremtidig baeredygtig drift
0g indtjening.

Grundlaeggende er Balslev en
specialistvirksomhed og er blandt Danmarks
starkeste radgivende ingenigrfirmaer pa det
el-tekniske omrade, og i fremtiden vil al
strategiske fokus veere rettet mod at at styrke
specialerne inden for det elektroniske omrade,
automation, IT og energiteknologi. Balslev Byg
@st for Storebeelt fortsaetter sin virksomhed,
men dette omrade vil pa sigt vil udgere en
stadig mindre del af Balslevs samlede
forretningsomfang.

Forventet udvikling

Salget af Koncernens byggeafdelinger i Vest og
kapacitetstilpasninger pa de resterende
produktive afdelinger og administrationen,
giver ressourcemaessig plads til at forstaerke
Balslevs specialer, hvorfor der forventes en
organisk vaekst i specialeomraderne.

Derudover forventer koncernen en tilgang af
opgaver hvor Balslevs specialer eftersparges.
Balslev forventer ogsa at et taettere
samarbejde med markedets andre steaerke
profiler vil forstaerke mulighederne for
deltagelse i stgrre tekniske opgaver.

En stabil pipeline og ordrebeholdning med
fokus pa Balslevs specialer bekrafter
forventningerne.

Idet de gennemfarte tiltag ikke har helars-
effekt for regnskabsaret 2017/18, forventer
ledelsen et mindre negativt resultat for skat i
niveauet 1 mio.kr. for 2017/18, men positivt
resultat for regnskabsaret 2018/19.

Mogens Balslevs Fond
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Events after the balance sheet date

After the balance sheet date, the group has
sold the construction departments in Fyn and
Jutland (Region West) to EKJ Radgivende
Ingenigrer A/S, in order to strengthen the core
business within the electrical field.

Since the 1990s, Balslev and EKJ have
collaborated on a wide range of advisory tasks
and therefore have a good knowledge of each
other. The acquisition comprises 31
employees, currently employed at Balslev's
branches in Aalborg, Viborg and Odense,
respectively.

In addition the group has executed further
adjustements on the remaining productive
departments and on internal functions, and
thereby laid the foundation for future positive
earnings.

Basically Balslev is a specialist company and is
one of Denmark's strongest consulting
engineering companies in the field of electrical
engineering, and in the future, all strategic
focus will be to strengthen the electronics,
automation, IT and energy technology
specialties. Balslev Byg Region East continues
its business, but in the long term this area will
constitute an even smaller part of Balslev's
total business volume.

Outlook

The sale of Region West of the group's
construction departments , and capacity
adjustments to the remaining productive
departments and internal functions, provide
resources for reinforcing Balslev's specialties,
which is why an organic growth is expected in
the specialty areas.

In addition the group is expecting an increase
in new projects where Balslev's specialties are
requested. Balslev also expects closer
cooperation with the market's other strong
profiles to enhance opportunities for
participation in major complex projects.

A stable pipeline and order book focusing on
the group's specialty areas confirm
expectations.

The implemented action will not have a full-
year effect for the financial year 2017/18, and
the management expects a minor negative
result before tax in level of DKK 1 million for
2017/18, but a positive result for the financial
year 2018/19.
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Consolidated financial statements and parent company financial statements 1 July 2016 - 30 June 2017

Resultatopgerelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue

Vareforbrug

Cost of sales

Andre driftsindtaegter

Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver

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

Andre driftsomkostninger

Other operating expenses

Resultat fgr finansielle poster

Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede
virksomheder

Income from investments in group entities

Finansielle indtaegter

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

Koncern Modervirksomhed

Gro