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Ledelsen har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar - 31. december
2013 for GK Holding af 2013 ApS.

Arsrapporten aflaegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2013 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2013.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Vallensbak, den 13. juni 2014
Vallensbaek, 13 June 2014

Direktionen:/Executive board:

Bente Karnov

Bestyrelsen:/supervisory board:

Ledelsespategning

Statement by management on the annual report

Today, management has discussed and approved the
annual report of GK Holding af 2013 ApS for the
financial year 1 January - 31 December 2013.

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 31
December 2013 and of the results of the company's
operations for the financial year 1 January - 31
December 2013.

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

Frits Otto Grenvold
formand/chairman

Kurt Nielsen-Dharmaratne

Bente Karnov
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Den uafhangige revisors pategning pa arsregnskabet

Til anpartshaverne i GK Holding af 2013 ApS

Vi har revideret arsregnskabet for GK Holding af 2013
ApS for regnskabsaret 1. januar - 31. december

2013, der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab uden vae-
sentlig 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-
fert revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overhol-
der etiske krav samt planleegger og udfgrer revisionen
for at opna hgj grad af sikkerhed for, om arsregn-
skabet er uden vasentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhan-
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 ars-
regnskab, der giver et retvisende billede.

Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke at
udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere en vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regnskabs-
maessige skgn er rimelige samt den samlede prasenta-
tion af arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Revisionen har ikke givet anledning til forbehold.

Independent auditor's report on the financial statements

To the shareholders of GK Holding af 2013 ApS

We have audited the financial statements of GK
Holding af 2013 ApS for the financial year 1 January
- 31 December 2013, which comprise an income
statement, balance sheet, statement of changes in
equity and notes, including a summary of significant
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.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with international
standards on auditing and additional requirements
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 auditor's 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 entity'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 entity'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.

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.



EY

Building a better
working world

fortsat - Den uafhangige revisors pategning pa arsregnskabet

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2013 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2013 i overensstemmelse med
arsregnskabsloven.

Kgbenhavn, den 13. juni 2014
Copenhagen, 13 June 2014

Ernst & Young
Godkendt Revisionspartnerselskab

Henrik Reedtz

statsautoriseret revisor
state authorised public accountant

continued - Independent auditor's report on the financial statements

Opinion

In our opinion, the financial statements give a true
and fair view of the company's financial position at 31
December 2013 and of the results of its operations
for the financial year 1 January - 31 December 2013
in accordance with the Danish Financial Statements
Act.
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Notes

Nettoomsetning
Revenue

Vareforbrug
Cost of sales

Andre driftsindtaegter

Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttofortjeneste
Gross margin

Personaleomkostninger
Staff costs

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Resultat af ordinaer primeaer drift
Operating profit/loss

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Pre-tax profit/loss

Skat af rets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Resultatopgerelse for 1. januar - 31. december

Income statement for the year ended 31 December

Recommended appropriation of the profit/loss for the year

Foresldet udbytte indregnet under galdsforpligtelser

Proposed dividend recognised under liabilities

Reserve for nettoopskrivning efter indre verdis metode

Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings/accumulated loss

2013 2012
DKK DKK
0 24.252.315
0 17.317.519
10.296.000 0
383.599 3.343.906
9.912.401 3.590.890
3.000.000 363.701
0 177.701
6.912.401 3.049.488
41.401 48.720
38.907 140.062
6.914.895 2.958.146
1.739.027 787.413
5.175.868 2.170.733
600.000 0
-5.098.563 2.239.399
9.674.431 -68.666
5.175.868 2.170.733
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Notes

Aktiver

Assets

Anlaegsaktiver
Fixed assets

Grunde og bygninger
Land and buildings

Produktionsanleeg og maskiner
Plant and machinery

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

Materielle anlagsaktiver
Property, plant and equipment

Anlaegsaktiver i alt
Total fixed assets

Omseatningsaktiver
Current assets

Ravarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende selskabsskat
Income taxes receivable

Periodeafgraensningsposter
Prepayments

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Balance pr. 31. december

Balance sheet at 31 December

2013 2012
DKK DKK
0 4.875.919
0 1.058.778
0 312.988
0 6.247.685
0 6.247.685
0 3.181.299
0 3.181.299
0 6.304.754
129.600 0
0 30.000
54.883 49.059
184.483 6.383.813
11.337.773 324.928
11.522.256 9.890.040
11.522.256 16.137.725
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Notes

Passiver

Equity and liabilities
Egenkapital
Equity
Anpartskapital

Share capital

Reserve for nettoopskrivning efter indre verdis metode

Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings/Accumulated loss

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser
Liabilities
Kreditinstitutter i gvrigt

Other credit institutions

Langfristede galdsforpligtelser
Long-term liabilities

Kortfristet del af langfristet geeld

Current portion of long-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income taxes payable

Forslag til udbytte for regnskabsaret
Dividend proposed for the year

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiveri alt
Total equity and liabilities

Balance pr. 31. december

Balance sheet at 31 December

2013 2012
DKK DKK
375.000 500.000
0 5.098.563
10.344.331 4.106.650
10.719.331 9.705.213
0 124.373
0 124.373
0 869.584
0 869.584
0 298.416
0 1.025.178
0 97.808
600.000 2.170.000
202.925 1.847.153
802.925 5.438.555
802.925 6.308.139
11.522.256 16.137.725
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Egenkapitalopgerelse

Statement of changes in equity

Reserve for net-
toopskrivning
efter indre vaer- Overfort

(kr.) Anpartskapital dis metode resultat I alt

Reserve for net Retained

revaluation acc. to earnings/accu-
(DKK) Share capital the equity' method mulated loss Total
Egenkapital pr. 1/1 2013 500.000 5.098.563 4.106.650 9.705.213
Equity at 1/1 2013
Kapitalnedsattelse -125.000 -3.436.750 -3.561.750
Capital reduction
Arets resultat, jf. resultatdisponering -5.098.563 9.674.431 4.575.868
Profit/loss for the year, cf. appropriation of profit/loss
Egenkapital pr. 31/12 2013 375.000 0 10.344.331 10.719.331

Equity at 31/12 2013
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1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for GK Holding af 2013 ApS er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder.

Andring af virksomhedens aktiviteter

Virksomhedens aktivitet er eendret vaesentligt i
regnskabsaret, idet selskabets aktivitet er solgt pr. 1.
januar 2013. Selskabet har herefter ingen
driftsaktivitet.

Selskabet er ligeledes pr. 1. januar 2013 fusioneret
med de 3 datterselskaber Grgnvold & Karnov A/S,
Cathodic Protection International ApS og CP
International ApS, der alle er ophgrt ved fusionen.
Regnskabsteknisk er fusionen behandlet efter
sammenlagningsmetoden, hvorefter selskabet har
indregnet de overtagne virksomheders aktiver og
forpligtelser til de hidtidige regnskabsmaessige
vaerdier. Sammenligningstallene er tilpasset, som om
de 4 virksomheder altid har vaeret sammenlagt.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

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

Tilgodehavender, gald og andre monetare aktiver og
forpligtelser i fremmed valuta omregnes til danske
kroner efter balancedagens valutakurser. Realiserede
0g urealiserede valutakursgevinster og -tab indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopggrelsen

Nettoomsaetning

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

Andre driftsindtaegter

Andre driftsindtaegter og -omkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlagsaktiver.

Noter

Notes

The annual report of GK Holding af 2013 ApS has
been presented in accordance with the provisions of
the Danish Financial Statements Act as regards
reporting class B enterprises.

Changes in the entity's activities

The entity's activities underwent significant change in
the financial year as the company's activity has been
sold as of 1 January 2013. The company has no
longer any operating activities.

As of 1 January 2013 the company has been merged
with its 3 subsidiaries Grgnvold & Karnov A/S,
Cathodic Protection international ApS and CP
International ApS, all of which are discontinued at the
merger. For accounting purposes the merger has
been treated in accordance with the pooling-of-
interests method where the company recognises the
acquiree's assets and liabilities at the former carrying
amounts. Comparatives are restated as if the 4
companies have always been combined.

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.

Income statement

Revenue

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.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Andre eksterne omkostninger

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

Personaleomkostninger

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

Afskrivninger pa materielle anlaegsaktiver

Af- og nedskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Skat

Skat af arets resultat omfatter aktuel skat af arets for-
ventede skattepligtige indkomst og arets regulering af
udskudt skat. Arets skat indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat og
i egenkapitalen med den del, som kan henfgres til
transaktioner indregnet i egenkapitalen.

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males 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.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vardi. Der foretages
nedskrivning til impdegaelse af tab baseret pd en ob-
jektiv indikation pa, at et tilgodehavende eller en grup-
pe af tilgodehavender er veerdiforringet. Nedskrivning
foretages til nettorealisationsvaerdi, safremt denne er
lavere end regnskabsmaessig veerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter forudbetalte omkostninger vedrgrende efter-
folgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante beholdninger
0g bankindestaender.

Noter

Notes

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.

Depreciation of property, plant and equipment

The item comprises depreciation of property, plant
and equipment.

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.

Balance sheet

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.

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.

Prepayments

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

Cash and cash equivalents
Cash comprises cash balances and bank balances.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

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.

Hensattelse til udskudt skat beregnes efter den balan-
ceorienterede galdsmetode af alle midlertidige for-
skelle mellem regnskabsmaessige og skattemaessige
verdier af aktiver og forpligtelser, bortset fra midlerti-
dige forskelle, som opstar pa anskaffelsestidspunktet
for aktiver og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst, samt mid-
lertidige forskelle pad skattemaessigt ikke-afskrivnings-
berettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes ud-
lgst 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.

Udbytte for regnskabsaret

Foresldet udbytte for regnskabsaret indregnes som en
galdsforpligtelse.

Noter

Notes

Income tax

Current tax payables and receivables are 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.

Dividend for the year

Proposed dividend for the year is recognised as a
liability.

10
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Noter
Notes
2. Virksomhedens vaesentligste aktiviteter og oplysninger om selskabet
The company's primary activities and company details
Virksomhedens aktivitet er eendret vaesentligt i The entity's activities underwent significant change in
regnskabsaret, idet selskabets aktivitet er solgt pr. 1. the financial year as the company's activity has been
januar 2013. Der er i regnskabsaret samtidig sold as of 1 January 2013. A buy back of shares has
gennemfort et tilbagekgb af aktier, hvorved been carried out during the accounting year, and the
selskabets kapital er nedsat med kr. 125.000. share capital of the company has been reduces with
Selskabet er samtidig omdannet til et anpartsselskab. 125.000. At the same time the company has been
transformed into a "anpartsselskab".
Selskabet har herefter ingen driftsaktivitet. The company has no longer any operating activities.
Oplysninger om selskabet
Company details
Adresse, postnr., by Gisselfeldtvej 4, 2665 Vallensbak Strand
Address, Postal code, City
CVR-Nr./cvr No. 27208878
Bestyrelse/supervisory board: Frits Otto Grenvold, formand/chairman
Kurt Nielsen-Dharmaratne
Bente Karnov
Direktion/executive board Bente Karnov
Revision/auditors Ernst & Young, Godkendt Revisionspartnerselskab
Gyngemose Parkvej 50, 2860 Sgborg, Denmark
Bankforbindelse/Bankers Nykredit
2013 2012
DKK DKK
3. Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 1.863.400 787.413
Estimated tax charge for the year
Arets requlering af udskudt skat -124.373 0
Deferred tax adjustments in the year
1.739.027 787.413
4. Periodeafgransningsposter
Prepayments
Periodeafgraensningsposter omfatter periodisering af Prepayments include accrual of expenses relating to
omkostninger, der forst vedrgrer efterfolgende ar. subsequent financial years.

11
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5. Anpartskapital

Share capital

Anpartskapitalen kr. 375.000, sammensattes saledes:

Analysis of the company's share capital, DKK 375.000 :

3.750 anpart(er) a kr. 100
3,750 share(s) of DKK 100 each

Noter

Notes

31/12 2013 31/12 2012

Anpartskapitalen har udviklet sig saledes det seneste ar.

Changes in the share capital in the past year:

Saldo primo
Opening balance

Kapitalnedsattelse
Capital reduction

Saldo ultimo
Closing balance

6. Sikkerhedsstillelser

Security for loans

Virksomheden har ikke stillet pant eller anden sikker-

hed i aktiver pr. 31/12 2013.

DKK DKK
375.000 500.000
375.000 500.000

2013

DKK
500.000
-125.000
375.000

The company has not placed any assets or other as
security for loans at 31/12 2013.

12
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