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Ledelsepategning
Management's repaor

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 23. juli 2015 - 31. december 2016 for

Cygnus Zero ApS.
The managing director has today presented the annual report of Cygnus ZeforApe financial year 23 July
2015 to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis forigtsnszessig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiverr@anéielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 23. juli 2015 - 31. december 2016.

| consider the accounting policies used appropriate, iandy opinion the annual accounts provide a true and fair
view of the company's assets and liab#itaand its financial position as on 31 December@8id of the company's
results of its activities in the financial year 23 July 2015 to 31 December 2016.

Ledelsesberetningen indeholder efter min opfattelse erseetie redegarelse for de forhold, som beret-
ningen omhandler.
| am of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Kgbenhavn K, den 31. maj 2017
KgbenhaviK, 31 May 207

Direktion

Managing Director

Neal Scott Holligsworth
Direkter
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Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

Til anpartshaverne i Cygnus Zero ApS
To theshareholders of @gnus Zero A

Revisionspategning pa arsregnskabet

Auditor's report on the annual accounts

Konklusion

Opinion

Vi har revideret arsregnskabet for Cygnus Zero ApSdgnskabsaret 23. juli 2015 - 31. december 2016,
der omfatter anvendt regnskabspraksis, remyitgarelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Cygnus ZeEdokphe financial year 23 July 2015 to 31 Decemberc201
which comprise accounting policies used, profit and loss account, balanceaslierbtes. The annual accounts
are prepared in accordance with the Danish Financial Statements Act.

20SID-4YPFB

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
nansielle stilling pr. 31. december 2016 samtesftiltatet af selskabets aktiviteter for regnskabsaret 23.
juli 2015 - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accountsvgi a true and fair view of the epany's assets, liabilities and financial
position at 31 December 261nd of the results of the company's operations for the financial year 23 July 2015 to
31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfart vores revision i overensstemmelse méestnationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores anialge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhaengige af sel:
skabet i overensstemmelse med internationale etexier for revisorer (IESBA’s Etiske regler) og de &
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfatteds@let opnaede revisionsbevis er tilstraekkeligt og eg-

net som grundlag for vores konklusion.

We conducted our audit in accordance with interoiadil standards on auditing andetadditional requirements
applicable in Denmark. Our responsibilities under thossmdards and requirements arerthier described in the

below section “Auditor’s responsibiliteefor the audit of the annual account&¥e are independent of the company

in accordance with international ethics standards &countants (IESBA's Cod# Ethics) and the additional
requirements applicable in Denmark, and we have fulfited other ethical responsibilities in accordance with

these standards and requirements. Wédieve that the audit evidence olod is sufficient and appropriate to
provide a basis for our opinion.

o dokumentnggle: 8AV0J-NM8HP-3QCEP-FVNOF-




Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arkalgnder giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere arfevaten interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansfarlag vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrarende fortdatt, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fodsiftt medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gagre dette.

In preparing the annual accounts, the manageanenesponsible for evaluatinpe company’s ability to continue

as a going concern, and, when relevant, disclosing matters related to going concern and using the going concer
basis of accounting when preparitige annual accounts, unless the manageneéher intends to liquidate the
company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerheg ém arsregnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelserfejleng at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikiéérimen er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale stagrdand revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdeekke veesentlig fejlinfation, nar sadan findes. Fejlinformationer kan op-
std som faglge af besvigelser eller fejl og kandmgtrs som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydea de gkonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report including an opinion.
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Reasonable assurance is a high levehasdurance, but is not a guarantémat an audit conducted in accordance

with international standards on audity and the additional requireents applicable in Denmark will always detect

a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
made by users on the basis of the annual accounts




Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

Som led i en revision, der udfgres i overensstesengled internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, thager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance wiititernational standardson auditing and the additional
requirements applicable in Denmark, w&ercise professional evaluatioaad maintain professional scepticism
throughout the audit. We also:

o Identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer ogewdf revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilikadigt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesentlig féfiimation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsagefeil, idet besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

. Identify and assess the risks ofteral misstatement in the annuatcounts, whether due to fraud or
error, design and perform audit procedures in respgotts those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for capinion. The risk ofnhot detecting a material
misstatement resulting from fraud higgher than the risk of not dstting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

. Opnar vi forstaelse af den interne kontrol meddwans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omsteerabghe, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relet/to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

) Tager vi stilling til, om den regnskabspraksism er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies used by the managardethe reasonableness of

accounting estimates and related disclosures made by the managemen
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Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

) Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begileeder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderat,der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfare, at selskdket lsengere kan fortsaette driften.

° Conclude on the appropriateness of the managémpreparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that maige significant doubt about the company’s ability to
continue as a going concern. If wenclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disslwes in the annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our conclusians based on the audit evidence obtained up to the date
of our auditor’s report. However, future events onditions may cause the company to cease to continue
as a going concern.

o Tager vi stilling til den samlede preesentatisimyiktur og indhold af arsregnskabet, herunder note-
oplysningerne, samt om arsregnskabet afspejlamderliggende transaktioner og begivenheder
pa en saddan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures§
in the notes, and whether the annual accounts reflectunderlying transactions and events in a manner
that gives a true and fair view.

NMB8HP-3QCEP-FVNOF-2YSID-4YPFB
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Vi kommunikerer med den gverst@lédse om blandt andet det plagta omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaesslggervationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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

Penneo dokumentnagle: 8A

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The managemeiis responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of
assurance opinion on the management's review.




Den uafhsemjige revisors revisiongpategning
Independent auditor's repor

| tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores vi-
den opnaet ved revisionen eller pa anden made synes at indeholde veesentlig fejlinformation.

In connection with our audit of treEnnual accounts, our responsibility is tead the management’s review and in

that connection consider whether the management’s regiematerially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.

Furthermore, it is our responsibility to consider winet the management's revigwovides the information

required under the Danish Financial Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse riec
arsregnskabet og er udarbejdet i overensstemmelse medndisabslovens krav. VWar ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the ann
accounts and that it has been prepared in accordance théhrequirements of thBanish Financial Statement
Acts. We did not find any material misstatement in the management's review.

-3QCEP-FVNGF-2YSID-4Y,

Erklaering i henhold til anden lovgivning og @vrig regulering

Overtreedelse af momslovgivningen

Declaration in accordance with other legislation and other regulations

Violation of VAT legislation

Selskabet har i strid med momsloven ikke imdhet rettidige momsangivelser til SKAT, hvorved
ledelsen kan ifalde ansvar.

In violation of the VAT act, the has company not reported VAT returns to SKAT on a timely basis, whereby th
management can incur liability.

penrfBo dokumentnggle: 8AV0J-NM8HP:

Kgbenhavn, den 31. maj 2017
Copenhagen, 31 May 201

Christensen K eerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

Peter Lund

statsautoriseret revisor
State Authorised Public Accountant




Selskabsplysninger
Company data

Selskabet
The company

Direktion
Managing Directar

Revision
Auditors

Modervirksomhed
Parent compary

Cygnus Zero ApS
@ster Sggade 22
1357 Kgbenhavn K

CVR-nr.:
Company reg. no.
Stiftet:
Established:
Hjemsted:
Domicile:
Regnskabsar:
Financial year:

36 97 20 09

23. juli 2015
23 July 2015

Kgbenhavn K

23. juli 2015 - 31. december 2016
23 July 2015 - 31 December 2016

1. regnskabsar
1si financial year

Neal Scott Hollingsworth, Direktar

Christensen Kjeerulf

Statsautoriseret Revisionsaktieselskab

Store Kongensgade 68

1264 Kgbenhavn K

Investment Company of March 14, 2005 INC
PO Box 908, Kirkland WA 98083-0908
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Ledelsesberetnim
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company

Selskabets hovedaktivitet er administrationsopgaver indenfor byggebranchen.
The company's main business is management task within construction industry.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 268.962 kr. Det ordineere resultat efter skat udger 8.197 kr. Ledelsen anser
arets resultat for tilfredsstillende.

The gross proft for the year is DKK 268.962. The resulterfr ordinary activities after tax are DKK 8.1.9The
management considers the results satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke irft#tubegivenheder, som vil kunne forrykke selskabets
finansiellestilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial
position of the company.
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Resultatopggrelse
Profit and loss account

All amounts in DKK.

23/7 2015

Note - 31/12 2016

Bruttofortjeneste

Gross prdit 268.962

1 Personaleomkostninger

Staff costs -217.790

Driftsresultat

Operating profit 51.172

2 @vrige finansielle omkostninger

Other financial costs -40.445

Resultat far skat

Results béore tax 10.727

Skat af arets resultat

Tax on ordinary results -2.530

Arets resultat

Resultsfor theyear 8.197

Forslag til resultatdisponering:

Proposed distribution bthe results:

Overfares til overfgrt resultat

Allocated to results brought forwdr 8.197

Disponeret i alt

Distribution in total 8.197
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note

Omseetningsaktiver
Current assets

3 lgangveerende arbejder for fremmed regning
Work in progress for the account of others
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises
Andre tilgodehavender
Other debtors

Tilgodehavender i alt
Debtors in toth

Likvide beholdninger
Available funds

Omseetningsaktiver i alt
Current assets in tota

Aktiver i alt
Assets in toth

31/12 2016

262.874

40.058

641

303.573

148.881

452.454

452.454

10
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Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Note 31/12 2016

Egenkapital
Equity

4 Virksomhedskapital

Contributed capith 50.000
5 Overfart resultat
Results brought forwar 8.197

Egenkapital i alt
Equity in total 58.197

Geeldsforpligtelser
Liabilities

Geeld til tilknyttede virksomheder

Debt to group enterprises 357.944
Selskabsskat

Corporate tax 2.530
Anden geeld

Other debts 33.783

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in toth 394.257

Geeldsforpligtelser i alt

Liabilities in totd 394.257
Passiver i alt
Equity and liabilities in totd 452.454

11
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Noter
Notes

All amounts in DKK.

23/7 2015
- 31/12 2016
1. Personaleomkostninger
Staff costs
Legnninger og gager
Salaries and wages 211.442
Andre omkostninger til social sikring
Other costs for social security 2.518
Personaleomkostninger i gvrigt
Other staff costs 3.830
217.790
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 1
2.  @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 22.445
Andre finansielle omkostninger
Other financial costs 18.000
40.445
3. lgangveerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Sales value of the production of the pdrio 262.874
Igangveaerende arbejder for fremmed regning, netto
Work in progressfor the account 6 others, net 262.874

12
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Noter
Notes

All amounts in DKK.

4.  Virksomhedskapital
Contributed capith

Virksomhedskapital 23. juli 2015
Contributed capith23 July 2015

5.  Overfgrt resultat
Results broght forward

Overfart resultat 23. juli 2015

Results brought forwar 23 July 2015

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forwdr

31/12 2016

50.000

50.000

8.197
8.197

13
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Anvendt regnskabgraksis
Accounting policies usd

Arsrapporten for Cygnus Zero ApS er aflagt i ovestemmelse med &rsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virksomhegsgt at falge enkelte regler for klasse C-virk-
somheder.

The annual report for Cygnus Zero & presented in accordance with those regulations of the Danish Financial
Statements Act concerning comparnigsntified as class B enterprisearthermore, the company has chosen to
comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented i

Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indteegter i takt medk aidtjenes. Herunderdregnes veerdireguleringer

af finansielle aktiver og forpligtelser. | resultatopglgen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og heatte forpligtelser samt tilbage&ter som folge af sendrede regn-
skabsmaessige skan af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account awently with its realisatbn, including the recognition of
value adjustments of financial assatsd liabilities. Likewise, all costs, treedncluding depreciation, amortisation,
writedown, provisions, and reversals which are duehanges in estimated amountsepiously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsyrdigfremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when the cornspéatye to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sanigs, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balansheet when the company is liable tedduture, financial benefits and the
value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligteliiekostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measwuatedost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og maling tages hensyn til foigdkge tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable lomsésisks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.

14
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Anvendt regnskabgraksis
Accounting policies usd

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktilagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betdhiges, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency areatrslated by using the exchange ratevailing at the date of the transaction.
Differences in the rate of exchange arising between tteatthe date of transaoti and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andremeteere poster i fremmed valutemregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kyr&eitspunktet for tilgodelhandets eller geeldsfor-
pligtelsens opstaen eller indregning i senesteegnskab indregnes i resultatopgerelsen under finansielle
indteegter og omkostninger.

Debtors, creditors, and other monetary items in foredgnrency are translated by using the closing rate. The
difference between the closing rate dhd rate at the time of the occur@or the recognition in the latest annual
accounts of the amount owed or the liability is recegdiin the profit and loss account under financial income and
expenses.

Kursregulering af mellemveerendered udenlandske tilknyttede virksomheder, der anses for en del af
den samlede investering i tilknyttede virksomhededrégnes direkte i egenkiggden. Tilsvarende ind-
regnes valutakursgevinster og valutakurstab pa laafledte finansielle instrumenter, som er indgaet til
kurssikring af selvsteendige udenlandske tilkrddtgirksomheder, direkte i egenkapitalen.

Currency adjustment of balances with group enterprises abroad that are considered part of the total investment i
group enterprises are recognised directly in theiggulLikewise, foreign exchanggmins and losses on loans and
derived financial instruments for currency hedging imeledent group enterprises abroad are recognised in the
equity.

Penneo dokumen tr%g/e: 8AV0J-NM8HP-3QCEP-FVNOF-2YSID-4YPFB

Resultatopgarelsen
The profit and loss account

Bruttofortjeneste

Gross prdit

Bruttofortjeneste indeholder nettoomsaetning, aendringrelaf feerdigvarer og varer under fremstilling,
arbejde udfart for egen regning og opfart under aktigndre driftsindteegter samt eksterne omkostnin-
ger.

Thegross proft comprises the net turnover, changes in inventories of finished goods and work in progress, work
performed for own purposes and capitalised, other operating income, and external costs.
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Anvendt regnskabgraksis
Accounting policies usd

Nettoomsaetning indregnes i resultatopgarelserersé levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indteegteopaares palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
The net turnover is recognised in the profit and lossoant if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income catetegmined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and tawas with the deduction ofiny discounts granted in
connection with the sale.

Igangveerende arbejder for fremmmedjning vedrgrende entreprisekoktea indregnes i nettoomseetnin-
gen i takt med, at produktionen udfares, hvorvettbnenszetningen svarer til salgsveerdien af arets udfer-
te arbejder (produktionsmetoden). Nettoomseetmirigeregnes, nar de samlede indtaegter og omkostnin-
ger pa entreprisekontrakten og feerdiggerelsesgrpéidmlancedagen kan opgeres palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga selskabet.

Contract work in progress concerningrestruction contracts is recognised correumtly in the net turnover with the

progress of the production. Thus the fughover corresponds to the sales value of the completed productions of the

year (the production method). The net turnover is recognigigen the total income and costs of the contract and

the scope of completion on the balance sheet date can be determined reliably, and when it is likely that the financi

benefits will be received by the company.

Nar resultatet af en entreprisekontrakt ikke kagares palideligt, indregnes nettoomsaetningen kun sva-
rende til de medgaede omkostninger, i det omfang det er sandsynligt, at de vil blive genindvundet.
When the results of a contract can not be determinkabhg, the net turnover is only recognised on a cost basis,
however, to the extent that it is probable that the costs will be recovered.

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration og lokaler
Other external costs comprise costs for sales, advertisement, administration and premises,

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepangensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbegdd personaleomkostninger fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Penneo dokumentnagle: 8AVOJ-NM8HP-3QCEPRYNOF-2YSID-4YPFB

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabgraksis
Accounting policies usd

Finansielle indteegter og omkostninger

Net financials

Renteomkostninger og agvrige omkostninger pa I&imtinsiering af fremstilling af immaterielle og mate-
rielle anlsegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anlsegsaktivet.
Interest and other costs concerning loans for finandhreg production of intangible and tangible fixed assets and
concerning the production period are not recognised in the cost of the fixed asset.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af &retsuaile selskabsskat og aendring ikt skat, indregnes i resultatopggrel-

sen med den del, der kan henfares til arets resultdirelge i egenkapitalen rdeden del, der kan henfg-

res til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised i
the profit and loss account with the shaeferring to the results for the yeand directly in the equity with the
share referring to entries directly on the equity.

[Sa)

Balancen
The balance sheet

Igangveerende arbejder for fremmed regning

Work in progress for the account of others

Salgsveerdien males pa baggrund af feerdigggrelsesgraden pa balancedagen og de samlede forventede
taegter pa den enkelte kontrakt. Faerdiggarelsesgraden fastlaegges pa baggrund af en vurdering af det
forte arbejde, normalt beregnet som forholdet metlerafholdte omkostninger og de samlede forventede
omkostninger til den pagaeldende entreprise.

The selling price is measured on the basis of the stage of completion on the balance sheet date and the tot%l
expected income from the individual contracts. The stage of completion is determined on the basis of an evaluation
of the work performed, usually determined as the ratio of the costs incurred to the total expected cost of the contra

ge: 8AV0J-NM8BHP-3QCEP-FVNOF-2YSID-4Y PP

d

o
T

o dokume@no

in question.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgarelsen i
takt med, at de afholdes.

Costs in connection with sales wakd the achievement of contracts aeeognised in the profit and loss account

when incurred.
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Anvendt regnskabgraksis
Accounting policies usd

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetiigodehavender og -figtelser indregnes i balancen dhdet belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomgtilexet for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognisedhi@ balance sheet at the amount calculated on the basis

of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are seff to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af g#anlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all tempodifferences in assets afidbilities with a balance sheet
focus.

Udskudt skat males pa grundlag af de skatteremjeskattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.

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

NPI8HP-3QCEP-FVNOF-2YSID-4YPFB

Geeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret gast hvilket saedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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