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Arsregnskap regnskapsaret 2012 for 988636835

Resultatregnskap

Belgp i: DKK Note 2012 2011
Inntekter

Salgsinntekt 274 051 000 501 179 000
Sum inntekter 274 051 000 501 179 000
K ostnader

Varekostnad 237 449 000 482 521 000
L gnnskostnad 9275 000 7 919 000
Avskrivning 844 000 460 000
Annen driftskostnad 15 730 000 14 220 000
Sum kostnader 263 298 000 505 120 000
Driftsresultat 10 753 000 -3941 000
Finansinntekter og finanskostnader

Annen finansinntekt 2 267 000 1 004 000
Sum finansinntekter 2 267 000 1004 000
Annen finanskostnad 2494 000 1 066 000
Sum finanskostnader 2 494 000 1 066 000
Netto finans -227 000 -62 000
Ordineert resultat far skattekostnad 10 526 000 -4 003 000
Skattekostnad pa ordinaat resultat 2 747 000 -963 000
Ordinaxrt resultat etter skattekostnad 7 779 000 -3040 000
Arsresultat 7 779 000 -3 040 000
Overfaringer og disponeringer

Overfering til/fra annen egenkapital 7 779 000 -3040 000
Sum overferinger og disponeringer 7 779 000 -3040 000
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Balanse

Belgp i: DKK 2012 2011
EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker o.l. 80 000 36 000
Utsatt skattefordel 945 000 1205 000
Sum immaterielle eilendeler 1 025 000 1241 000
Varigedriftsmidler

Maskiner og anlegg 315000

Driftd gsare, inventar, verktay, kontormaskiner 1 856 000 885 000
Sum varigedriftsmidler 2171000 885 000
Sum anleggsmidler 3196 000 2126 000
Omlgpsmidler

Varer

Varer 997 000 1977 000
Sum varer 997 000 1977 000
Fordringer

Kundefordringer 21 255 000 39 450 000
Andre fordringer 39282 000 6181 000
Konsernfordringer 9743 000 17 095 000
Sum fordringer 70 280 000 62 726 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 56 172 000 59 425 000
Sum bankinnskudd, kontanter og lignende 56 172 000 59 425 000
Sum omlgpsmidler 127 449 000 124 128 000
SUM EIENDELER 130 645 000 126 254 000
EGENKAPITAL OG GJELD
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Balanse

Belgp i: DKK Note 2012 2011
Egenkapital

Innskutt egenkapital

Aksjekapital 1 000 000 1 000 000
Sum innskutt egenkapital 1 000 000 1000 000
Opptjent egenkapital

Annen egenkapital 29184 000 21 405 000
Sum opptjent egenkapital 29184 000 21 405 000
Sum egenkapital 30 184 000 22 405 000
Langsiktig gjeld

Andre avsetninger for forpliktel ser 1727 000 639 000
Sum avsetninger for forpliktelser 1727 000 639 000
Annen langsiktig gjeld

Sum langsiktig gjeld 1727 000 639 000
Kortsiktig gjeld

Leverandergjeld 30771000 58 981 000
Betalbar skatt 1 550 000

Kortsiktig konserngjeld 5303 000 23097 000
Annen kortsiktig gjeld 61 110 000 21132000
Sum kortsiktig gjeld 98 734 000 103 210 000
Sum gjeld 100 461 000 103 849 000
SUM EGENKAPITAL OG GJELD 130 645 000 126 254 000
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KPMG Teiefon 73 23 30 00
Statsgutoriseret Revisionspartnerselskab Telefax 72 29 30 30
8ruun's Galleri www kpmig.dk

Varkmestergade 25
Postboks 330
8100 Aarhus C

Ziiblin A/S

Arsrapport 2012
Annual report 2012

Til Erhvervsstyrelsen

Arsrapporten er fremiagt og godkendt pa selskabets
ordinaere generalforsamiing

den % 20&.‘
0 \oa
¥ W

dirigent -Q‘%

Dette dokument indeholder en oversatielse af den originale danske tekst. I
tilfzlde af woverensstenmymelse mellern den originale danske tekst og over-
setielsen er den originale danske tekst geeldende.

The English text is a transiation of the original Danish text. The originagl
Danish text is the governing text for all purposes, and in case of any
discrepancy, the Danish wording will be applicable.

CVR-nr/CVR no. 26 42 84 24
012562 12003 /CW

KPMG Statsautoriseret Ravisionspartnersefskalby
Medlem st KPMG Internations! Cooperative (KPMG Internationall, et schweizisk
keoperativ, sem alle KPMG-firnaee er selvstndige ag vathaengige mediemmer af.
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Ziiblin A/S

Arsrapport 2012

Annual report 2012
CVR-nr/CYR no. 26 42 84 24

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt drsrapporten for regnskabséret 1. janvar - 31.
december 2012 for Zablin A/S.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

Det er vores opfaticlse, at Arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2012 samt af resultatet af selskabets akiiviteter for regnskabsiret 1. januar - 31.
december 2012,

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegarelse for ndviklingen i
selskabets aktiviteter og ekonomiske forhold, frets resultat og for selskabets finansielle stilling.

Arsrapporten indstilies ti] generalforsamlingens godkendelse.

The Board of Directors and the Execuiive Board have today discussed and approved the annual repori of Ziblin
A/S for the financial year 1 January - 31 December 2012, :

The anrual report has been prepared in accordance with the Danish Finarcial Statements Act. -

It is our opinion that the financial statements give a true and fair view of the Company’s financinl position at 31
December 2012 arnd of the results of the Company's operalions for . the - financial year
1 January - 31 December 2012.

Further, in our opirion, the Management's review gives a fair review of the development in the Company's
operations and financial matters and the results of the Compony's operations and its financial position.

We rece d that the | report be approved at the annual general meeting.

Trige, den: 22. april 2013
Trige, 22 April 2013
Direktion:

E@ecuﬁve Board:

Stig%ranbzﬂk Weis " Yens-Henrik Stilhoff Steen Hager Nielsen
- Nicolaisen R
Bestyrelse:
Board of Directors:
I - '
C"hristia_n Hattendor David O. Grottendieck Andreas Frank Hﬁvig
012562 12003 / CW 2
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Den uathangige revisors erklzeringer
Independent auditors’ report

Til kapitalejerne i Ziiblin A/S
To the shareholders of Ziiblin A/S

Pategning pa drsregnskabet
Independent auditors’ report on the financial statements
Vi har revideret arsregnskabet for Ziiblin A/S for regnskabséret 1. januar - 31. december 2012. Arsregnskabet

omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsrepnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the financial statements of Ziiblin A/S for the financial year 1 January - 31 December 2012, The
financial statements comprise accounting policies, income sialement, balance sheet and notes. The financial
statements are prepared in accordance with the Danish Financial Statements Aci.

Ledelsens ansvar for drsreprskabet
Marnagement's responsibility for the financial statements
Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstemmelse med

#rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser nedvendig for at
udarbejde et drsregnskab uden vassenilig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

M: t is responsible for the preparciion of financial statemenis that give a frue and foir view in
accordance with the Danish Financial Statemenis Act and for such internal conirol that Management determines
is necessary fo enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Revisors ansvar
Auditors’ responsibility

Vores ansvar er at udtrykke en konklusion om &rsregnskabet pd grundiag af vores revision. Vi har udfart revisio-
nen i overensstemmelse med internationale standarder om revision og yderligere krav ifslge dansk revisorlovgiv-
ning. Dette krever, at vi overholder etiske krav samt planlegper og udferer revisionen for at opné hsj grad af
sikkerhed for, om arsregnskabet er uden vezsentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for at oprnd revisionsbevis for belob og oplysninger 1 &rs-
regnskabet. De valgte revisionshandlinger afhwenger af revisors vordering, heronder vurderingen af risici for vee-
sentlig fejlinformation i rsregnskabet, vanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intemn kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvi-
sende billede. Forméalet hermed er at udforme revisionshandlinger, der er passende efler omstendighederne, men
ikke at udtrvkke en konklusion om effektiviteten af selskabets interne konirol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmeaessige skan er rimelige
samt den samlede prasentation af &rsregnskabet.

Det er vores opfattelse, at det opniede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores konklu-
sion.

Revisionen har ikke givet anledning i} forbehold.

Our responsibility is to express an opinion on the financial statements based on ouwr audit. We conducted our
audit in accordance with International Standards on Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical requiremenis and plan and perform the audit 1o obtain
veasonable assurance as (o whether the financial statements are free from material missiatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
finoncial statements. The procedures selected depend on the auditors’ judgement, including the assessment of the
risks of material mi: t of the fi ial ts, whether due to froud or error. In making those risk

is, the auditors consider internal control relevant to the Company's preparation of financial
statements that give a true and fair view in order o design audit procedurss thal are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal

012362 12003/ CW
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Zablin A/S
Arsrapport 2012
Anval report 2012

CVR-nr/CVYR no. 26 42 84 24

Den uathaengige revisors erklaeringer
Independent auditors' report

control, dn audit also includes evaluaiing the appropri of accounting policies used and the
reasonableness of aceounting estimates mode by Management, as well as evaluating the overall presentation of
the financial statements.

We believe that the audit evidence we have oblained is sufficient and appropriaie o provide a basis for our
opinion.

Our audit has not resulied in any qualification.

Konklusion
Opinion
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2012 samt af resultatel af selskabets sktivitcter for regnskabsdret 1. januar - 31.
december 2012 i overenssiemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true amd fair view of the Company's financial position at 31
December2012 and the results of its operations for the financial year 1 January - 31 December 2012 in
accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on the Maragement's review
Vi bar 1 benhold til drsregnskabsioven gennernlast ledelsesberetningen. Vi har ikke foretaget yderligere handlin-

ger i tilleeg til den udfierte revision af &rsregnskabet. Det er pd denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er § overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We have not
performed any further procedures in addilion to the audit of the financial statements. On this basis, it is our
opinion thai the information provided in the Management’s review is consistent with the financial statements.

Aarhus, den 22. april 2013
Adgrhus, 22 April 2013

KrPMG

Statsantoriseret Revisionspartnerseiskab

% b Tensen

di Poom

eidi Age

statsaut. revir statsauf. revisor

State Authorised State Authorised

Public Accouniant Public Accountant
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cara

Ledelsesberetning

Management's review
Selskabsoplysmninger

Company details

CVR-nr./CVR no.: 26 42 84 24

Zublin A/S

Hzstvej 46

8380 Trige

8380 Trige

Telefon/Telephone: 86121582

Telefax/Fax: 86 12 15 83
Stiflet/Established: 1. januar 2001/7 January 2061
Hjemstedskommune/

Registered office: Aarhus Kommune /Aarhus Municipality

Regnskabsir/Financial year: 1. januar - 31. december/! January - 31 December

Bestyrelse

Board of Direciors
Christian Hattendorf
David O. Grottendieck

Andreas Frank Hihnig
Olaf Demuth

Direktion
Executive Board

Stig Grenbak Weis
Jens-Henrik Stilhoff Nicolaisen
Steen Hager Nielsen

Revision
Auditors

KPMG

Statsautoriseret Revisionspartnerseiskab
Bruun's Galleri

DK-8000 Aarhus C

Generalforsamiing
Annual general meeting

Ordinzr gencralforsamling atholdes 8. maj 2613.
The annual general meeting is to be held on 8 May 2013.

012562 12003 / CW
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Ledelsesberetning
Management's review

Hoved- og nogletal
Financial highlighis

Ziiblin A/S

Arsrapport 2012

Annual veport 2012

CVR-nr /CVR no. 26 42 84 24

| 2012 2011 2010 2009 2008 |
Hovedtal
Key figures
Nettoomsztning
Revenue 274051 501179 201951 192,480  241.534
Bruttoresultat
Gross profit 20.872 4438 8.102 15.533 23.609
Resultat af ordiner primear drift
Ordinary operating fprofit/loss] 10.754 -3.941 2.117 9.797 11.029
Resultat af finansiclle poster
[Profitloss] from financial income and expenses ~27 -59 -& 1.675 1.286
Arets resultat

| {Profiifoss] for the year 7779 -3.038 1.646 8.680 5.14%
Alktiver i alt (balancesus)
Fotel assets 130,645 126254 83.872 67.828 75.289
Aktickapital
Share capital 1.000 1.000 1.000 1.000 1.060
Egenkapital
Eguity 30.184 22.405 25.443 23.797 15,117
Nagletal
Financiel ratios
Overskudsgrad
Operating margin 3.9% -0.8 % 1.0% 5.1% 4,6 %
Bruttomargin
Gross margin 7,6 % 0,9 % 3.9% 8,1% 9.8 %
Likviditetsgrad
Cwrrent ratio 130,0 % 120,7 %% 142.0% 154,0% 1383 %
Soliditetsgrad
Solvency ratio 23,0% 17,7% 30.3% 33,6 % 20,1 %
Egenkapitalforrentning
Return on eguity 41,0 % 12,7 % 6,7% 44,6 %% 86,8 %
Gennemsnitlipgt antal fuldtidsbeskeeftigede
Average number of full-time employees &8 46 3% 43 37
012562 12003 / CW 6
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Ziiblin A/S

Arsrappore 2012

Annual report 2012
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens hovedaldtivitet

Principal activities of the Company

Selskabet er et 100% cjet datterselskab i den tyske entreprenerkoncern Ed. Ziblin AG.

Ed. Zitblin AG indgdr i STRABAG SE, der er en af europas 5 sterste entreprengrkoncemer.

1 samarbsjde med moderselskabet rader selskabet over en mepet stor kapacitet, og indgir pad markedet som en
professionel underentreprenor pé visse aktiviteter og som kompetent partner pd projekter, der er egnede til dette. T
de senere dr er selskabets fokus derfor udvidet til ogsd at omfatte selvsteendige sterre bygge- og anlagsopgaver i
samarbejde med moderselskabet eller andre partnere.

12012 har Ziblin A/S deltaget i en rekke projekier, hvoraf kan nexvnes:
= Broerne ved Karlstrup Mose ps Kepe Bugt Motorvejen

= Bygpgegrube til Bestsellers nye hovedkontor pd havnen i Arhus i et JV i samarbejde med MTH
« Nyt Radhus og Sundhedscenter for Egedal Kommune

< Byggegrube pa Axeltorv Kobeshavn

¢ Vej- og tunnelprojektet Nordhavngvej | Ksbenhavn

= Ny Cruise Terminal og Depotomrads i Kebenhavns Nordhavn.
The Company is a wholly-owned subsidiary of the German construction group, Ed. Ziblin AG.
Ed Zublin AG forms part of STRABAG SE and ranks among Europe's leading consiruction groups.

I cooperation with the parent company. the Compuany has much caparity at its disposal and acts as a
professional sub-contractor for certain activities and as a competent partner on projects suitable for such
purposes. In recent years, the Company has therefore also tcken up major independent building and
construction activities in co-operation with the parent company or other pariners.

In 2012, Ziiblin A/S participated in a number of projects, i.a.:
¢ Broerne ved Karlstrup Mose pé Koge Bugt Motorvejen

« Byggegrube til B lters nye hovedkontor pd havnen i Arhus i et JV | samarbejde med MTH

o Nyt Réidhus og Sundhedscenter for Egedal Kommune.
« Byggegrube pd Axeltorv Kobenhavn
v Vej- og tunnelprojeitet Nordhavusvej i Kebenhavn.

* Ny Cruise Terminal og Depotomrade | Kebenhavns Nordhavn.

012562 12003/ CW
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Ziiblin A/S

Arsrapport 2012

Annual report 2012

CVR-nr /CVE no. 26 42 84 24

Ledelsesberetning
Management’s review

Beretning
Operating review

Udviklingen i virksomhedens aktiviteter og skonomiske forhold
Development in activities and financial position

Selskabets resultatopgerelse for 2012 udviser et overskud pd 7.778.613 kr., og selskabets balance pr. 31. decem-
ber 2012 udviser en egenkapital pd 30.183.909 kr.

Omsiningen for 2012 er som forventet, mens resultatet for 2012 er bedre end forventet.

Aktivitetsniveauet for Ziiblin A/S forventes i 2013 at nd ca. 500 mio. kr. Det er nasten en fordobling af
omsetningen i forhold il 2012, Dette skyldes, at der i starten af 2013 er vundet en de! sterre opgaver, som vil
phvirke omsetmingen i 2013 positive.

Resultatet forventes at ligge i niveauet 2 % af omsztningen.

The C K fat t showed profit for the year of DKK 7,778,613 in 2012 and the Company’s

+

balance sheet showed eguity of DKK 30,183,909 ai 31 December 2012,
Revenue for 2012 is in line with expectations, whereas the profit for the year is up on expeciations.
The activity level of Ziiblin A/S for 2013 is expected to reach approx. DEKK 500 million which is almost a

doubling of revenue compared with 2012. The considerable increase is atiriburable to the Company having won
several assignments ai the beginning of 2013 which will affect revenue for 2013 positively.

Resulis are expected to account for approx. 2% of revenue.

Saerlige risici
Particular risks

Prisrisici
Price risks
Selskabets aktiviteter inden for sterre projekter indebzrer en razkke kommercielle og finansielle risici, der kan

phvirke selskabets udvikling, drift og finansielle stifling. Risici, der er af sdvel kommerciel som finansiel art,
vurderes ikke generelt at afvige fra, hvad der er smdvanligt for virksomheder i branchen.

Ledelsen pé alle niveaver forholder sig gennem forretningsgrundlaget og fastlagte politikker aktivt til de risici,
der varderes at viere af vaesentlig betydoing for virksomheden, herunder ogsd prisudsving pd vessentlige
forbrugsmaterialer.

The Company's major projects involve a number of commercial and financial risks thot may affect its
development, operations and financial position. Commercial and financial risks are not deemed to vary
significantly from other risks relaied to the business.

Through its business foundation and policies laid down, Management at all levels actively addresses the risks
deemed to be maferial to the business, including price fluctuations on significant materials.

012562 12003 / CW
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Ziiblin AS

Arsrapport 2012

Annual report 2612
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Ledelsesberetning
Management's review

Beretning
Operating review

Valutarisici
Foreign currency risks

Aktiviteter i udlandet medferer, at resultat, pengesitemme og egenkapital pavirkes af kurs- og renteudviklingen
for en rekke valutaer. Det er selskabets politik at afdekke kommercielle valutarisicl. Der indgds ikke spekulative
vahustapositioner.

Due to the Company's foreign aciivities, profitiless, cash flows and equity are affected by the exchange rate and
interest rate develop ofa ber of currencies. it is company policy to hedge commercial foreign currency
risks. The Company does not engage in any speculative currency transactions.

Renterisici
Interest rate risks

Da den renieberende nettogeeld ikke udger et vesentligt belab, vil moderate sndringer i renteniveauet ikke have
nogen vasentlig direkie effekt pa indtjeningen. Der indgis derfor ikke rentepositioner til afdekning af renterisici.

As net interest-bearing debt is immuaterial, moderate changes in the interest rate level will not directly affect
earnings. Interest positions to hedge inlerest rate risks are therefore not entered info.

Videnressourcer
Intellectual capital

Selskabets medarbejdere udger, sammen med moderselskabets knowhow, selskabets vasentligste videnressource.

Selskabet arbejder selvstendigt, men der foregdr Izbende et mepet teet samarbejde med moderselskabet omkring
projektering og design, udvikling og tilpasning af materiel samt udforelse af seiskabets projekter. Desuden er der
en meget tat kontakt til de ctablerede sesterselskaber i bade Sverige og Norge.

The Company's employees and the parent compary's know-how form the basis of the Company’s intellectual
capital.

The Company works as a soie operator but in close cooperation with the parent company in respect of projects
and design, development and adaptation of equipment as well as the Company's projects. The Company aiso has
close contact with the affiliated companies in Sweden and Norway.

Usikkerhed ved indregning eller méling
Uncertainties surrounding recognition and measurement

1 forbindelse med udarbejdelsen af drsrapporten for 2012, er der ikke usikkerhed ved indregning og wméling,
udover hvad der for branchen ma anses for seedvanlige.

In connection with the preparation of 2012 annual report, recognition and measurement are not deemed to pose
any unceriainties other than what is considered normal for the business.

Betydningsfulde hendelser som er indtruffet efier regnskabsirets afslutning
Events after the balance sheet date

Der ¢r cfier regnskabshrets afslutning ikke indtruffet begivenheder, der vesentlig vil kunne pévirke vurderingen
af selskabets finansielle stilling.
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Management's review

Beretning
Operating review

No evenis have occurred afler the balance sheet date affecting materially the financial position of the C.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Ziblin A/S for 2012 er aflagt i overenssiemmelse med arsregnskabslovens bestemmelser for
klasse C-virksomheder.

Arsregnskabet er aflapt efter samme regnskabspraksis som sidste ar.

Zitblin A/S indgdr i koncernregnskabet for Zitblin Specialtiefbau GmbH, hvortil der udarbejdes en koncernpenge-
stromsopgoreise. Ziblin A/S har, i henhold til Arsregnskabslovens § 86, valgt ikke at udarbejde en pengestroms-

opgerelse for seiskabet, idet koncernens samlede pengestromine er konsolideret i moderselskabet Zublin Special-
tiefbau GmbH.

The annual report of Ziiblin A/S for 2012 has been prepared in accordance with the provisions applying to
reporting class C enterprises under the Danish Financial Statemenis Act.

The accounting policies used in the preparation of the fin jal stal is are consi: with those of last year.

Zublin A/S is recognised in the consolidated financial statements of Ziiblin Specialtiefbay GmbH, jor which o
consolidated cash flow statement is prepared. In accordance with section 86 of the Dawish Financial Stotements
Act, Zublin A/S has decided not to prepare any cash flow statement for the Company, as the Group's total cash
Aows have been consolidated into the parent company Ziblin Specinltiefban GmbH.

Generelt om indregning og méling
Recognition and measurement

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidipe skonomiske fordele vil fraga selskabet, og
forpligteisens veerdi kan males palideligt.

Ved forste indregning males akiiver og forpligielser til kostpris. Efterfolgende méles aktiver og forpligielser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles il amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over lsbetiden. Amortiseret kostpris opgores som oprindelig kostpris med fradrag af eventuelle afdrag og
tilkep/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belsb.

Ved indregning og maling tages hensyn til gevinster, tab og risici, der fremkommer, inden drsrapporten aflzgges,
og som be- eller afkrafier forhold, der eksisterede pa balancedagen.

Indtzgter indregnes i resultatopgerelsen i takt med, at de indtjenes, herunder indregnes veerdireguleringer af
finansiclle aktiver og forpligielser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
omkostninger, der er atholdt for at opnd arets indtjening, herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsier som folge af mndrede regnskabsmeessige sken af beleb, der tidligere har veeret
indregnet i resultatopgsrelsen.

Assets are recognised in the balance sheet when it is probable thos future economic benefits will flow to the
Company and the value of the asset can be reliably measured.

Liabilities are recognised in the balance sheet when an outflow of economic berefils is probable and when the
liability can be reliably measured.

On initial recognition, asseis and lickilities are meosured at cosi. Subseguently, assets and liebilities are
measured as described below for each individual item.

Ceriain financial assels and Kabilities are measured at amortised cost implying the recognition of a constant

effective interest rale to maturity. Amortised cost is caleulated as initial cost minus any principal repayments and
plus or minus the cumulaiive amortisation of any difference between cost and nominal amount.
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Anvendt regnskabspraksis
Accounting policies

When assets and liabilities are recognised and measured, any gains, losses and risks occwrring prior to the
presentation of the I report that evidence conditions existing at the balance sheet date are taken inio
accounl.

Income is recognised in the income statement as earned, inciuding value adjustmenis of financial assets and
fiabilities measured at fair value or amortised cost. Egually, costs incurred to generate the year's eqrnings are
recognised, including depreciation, amortisation, impairment losses and provisions as well as reversals as a
result af changes in ace ing estimates of amounts which were previously recognised in the income statement.

Omregning af fremmed valuta
Foreign currency fransiation

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

Tilgodehavender og gxld i fremmed valuta omregnes til danske kroner efter balancedagens valutakurs. Realise-
rede og urealiserede valutakursavancer og -iab mediages i resultatopgorelsen under finansiclle indtegter og ud-
gifter.

Ty tions de inated in foreign currencies are translated af the exchange rates of the transaction date.

Receivables and payables denominated in foreign currencies are transiated into Danish kroner at the exchange
rates ol the balance sheet dute. Realised and unrealised exchange gains and losses are recognised in the income
t under fi jal income and financial expenses.

Resultatopgerelse
Income statement

Nettoomszining
Revenue
Nettoomsatningen ved salg af handelsvarer indregnes i resultatopgerelsen, safremt levering og risikoovergang til

keber har fundet sted inden &rets udgang. Nentoomseiningen indregnes ekskl. moms, afgifier og med fradrag af
rabatter i forbindelse med salget.

Revenue from the sale of goods for resale is recognised in the income statement provided that delivery and
transfer of risk to the buyer have taken place before year end, Revenue is measured ex VAT, taxes and discounts
in relation to the sale.

Andre eksterne omkostninger
Andre ehsterne omkosininger - fremmed sprog

Andre eksterne omkostninger omfaiter omkostninger til distribution, salg, rekiame, administration, lokaler, tab pa
debitorer, operationele leasingaftaler m.v.

Other external costs comprise costs of disiribution, sales, advertising, administration, premises, bad debls,
operating leases, elc.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtezegter og omkostninger
Financial income and expenses

Finansielle indtzpter og udgifier indeholder renteindtzgter og -udgifier samt vrealiserede kursgevinster og -tab
vedrarende tilpodehavender og gaeld i fremmed valuta,

Financial income and financial expenses comprise interest income and expense as well as unrealised exchange
gains and losses in respect of receivables and payables denominated in foreign currencies.

Skat af arets resultat
Tax on profitioss

Den forventede skat af drets skattepligtige indkomst udgiftsferes i resultatopgerelsen tillige med resultatfring af
rets eendring i hensattelse til udskudt skat.

Estimated tax on the toxable income for the year is recognised in the i tog
the provision jor deférred tax.

with changes in

Balance
Balance sheet

Immatericlle anlsegsaktiver
Intangible assels

Eomaterielle anlegsaktiver omfattende patenter og softwarerettigheder, males ¢l kostprisen med fradrag af akku-
mulerede afskrivninger. Kostprisen omfatter anskaffelsespris for medgéede materialer, tienesteydelser og direkts
isnninger med tilleg af indirekie omkestninger, der kan henfiares il udviklingsarbejdet.

Ter foretages linewere afskrivninger baseret pé folgende vordering af akiivernes forventede brugstider:
Patent- og softwarerettigheder 3 &r
Fortjeneste eller tab ved afhwendelse af immaterielle anlegsaktiver opgeres som forskellen mellem salgspris med

fradrag af salgsomkostninger og den regnskabsmeessige veerdi ph salgstidspunktet. Fortjeneste eller tab indregnes
i resultatopgerelsen under afSkrivninger.

Intangible assets including patents and rights are measured at cost less accwmulated amortisation. Cost covers
acquisition price for consumable materials, services and direct salaries plus indivect cost which can be related io
the development work.

Amortisation is made under the straight-line method over the expected useful lives of the assets.

Patents and rights 3 years

Gains and losses on the disposal of intangible assets are determived as the difference between the selling price

loss selling costs and the carrying amount at the date of disposal. Gains or losses are recognised in the income
staiement as amortization.
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Anvendt regnskabspraksis
Accounting policies

Materielle anleegsaktiver
Property, plant and equipment

Drifismateriel og inventar dles til kostpris med fradrag af akkumuolerede afskrivainger. Der afskrives ikke ph
grunde.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvasrdi efter afsluttet brugstid.

Kostprisen omfafter anskaffelsesprisen samt omkosininger direkie tilknyttet anskaffelsen ll’idtll det tidspunkt,
hvor aktivet er kiar til brug.

Kostprisen pi et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis bmgsﬁden ph de
enkelte bestanddele er forskellige.

Der foretages linesmre afSkrivninger over den forventede brugstid, baseret pé folgende mrdermg af aktwemes for-
ventede brugstider:

Driftsmaterie] og inventar =~ 3-54r

Fortjeneste eller tab ved afhezndelse af matericlle anlapsaktiver opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmessige verdi pa salgstidspunktet. Fartjeﬁeste eller tab indregnes
1 resultatopgerelsen under afskrivninger. .

Aktiver med en anskaffelsessum under 12.300 kr. pr. enhed udgifisfares 1 anskaffelsesdret.

Fixtures and fittings, tools amz' equipment are recognised at cost less accumulated deprecmtmn Land is not
depreciated.

The basis of depreciation is cost less estimated residual value afier the end of the usefil life.
Caost comprises the purchase price and any costs directly avtributable to the acquisition until the date on wh:ch
the asset is available for use.

Where individual components of an item of property, plant and equipment have diﬁérenl usejid hve.s‘, they are
accounied for as separate items, which are depreciated separately.

Depreciaion is provided on a straight-line basis over the expected useful lives of the assets.
The expected useful l§ves are as follows: .

Fixtures and fittings, tools and egquipment 3-5 years
Gains and losses on the disposal of property, plant and equipment are determined as the difference between the
sales price less disposal costs and the carrying amount at the date of disposal. Gains or losses are recognised in

the income statement as depreciation.

Assets with a cost of less than DKK 12,300 per unit are expensed in the year of acquisition,
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Accounting policies

Veerdiforringelse af anlegsaktiver
Tmpairment of non-current assets

Den regnskabsmassige vardi af materielle anlzgsaktiver vurderes arligt for indikationer pa veerdiforringelse, ud
over det som udirykdees ved afskrivning.

Foreligger der indikationer p4 verdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, hvis denne er lavere end den
regnskabsmassige veerdi.

The carrying amount of property, plant and equipment is subject to an annual test for indications of impairment
other than the decrease in value reflected by depreciation or amortisation.

Impairment tesis are conducted of individual assets or groups of assets when there is an indication that they may
be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.

Joint ventures
Joint ventures

Et joint venture er en fellesledet aktivitet (konsortium eller arbejdstallesskab) eller en fiellesledet virksomhed,
hvor ingen af de deltagende parter har bestemmende indflydelse.

Fzllesledede aktiviteter indregnes i moderselskabets regnskab pro rata, i henhold til aftalegrundiaget, hvorved
den forholdsmessige andel med sktiviteter og forpligtelser samt indtegter og omkostninger fra de fellesledede
aktiviteter medtages i de tilsvarende poster i regnskabet.

A joint venture is a jointly manoged activity {consortium or working partnership) or a jointly maraged
enterprise where none of the participating parties exercise control.

Jointly managed activities are recognised in the pavenf company's financial statements on a pro rata basis
according to the contractual basis, whereby the proportionate share of assets and liabilities as well as income

and expenses from the jointly managed activities are recognised in the corresponding items in the financial
stafements.

Varebeholdninger

Inventories

Varebeholdninger veerdiansettes til anskaffelsespris eller nettorealisationspris, hvor denne er lavere.

Anskaffelsesprisen beregnes pa grundlag af vejede gennemsnitspriser.

Inventories are valued at the lower of cost and net realisable value.
Cost is calculnted on the basis of weighted average prices.

Tilgodehavender
Receivables

Tilgodehavender vaerdiansettes il nominel veerdi med fradrag af nedskrivninger til imedegielse af forventede
tab.
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Receivables are valued at nominal value less write-downs for bad debt losses.

Igangveerende arbejder for fremmed regning
Work in progress

Entreprisekontrakter males 6l salgsvierdien af det udfsrie arbejde fratrukket acontofaktureringer og forventede
tab. Entreprisckontrakter er kendetegnet ved, at de producerede varer indeholder en hgj grad af individualisering
af hensyn il design. Desuden er det ¢t krav, at der inden pabegyndelsen af arbejdet er mdgéet bindende kontrakt,
der medfrer bod eller erstatning ved senere ophwvelse.

Salgsveerdien méles pa baggrund af ferdiggsrelsesgraden pa balancedagen og de samiede forventede indigpgter pi
den enkelte kontraki. Fardiggprelsesgraden fastlzppes pd baggrund af en vurdering af det udferte arbejde,
normalt beregnet sor forholdet mellem de afholdte omkostninger og de samlede forventedc omkostninger til den
pigzldende entreprise.

Nar det er sandsynligt, at de samlede entrepriseomkostninger for en entreprisekontrakt vil overstige den samlede
entrepriscomsaetning, indregnes det forventede tab pd entreprisekonirakten straks som en omkostaing og en
hensat forpligtelse,

Nar resultatet af en entreprisekontrakt ikke kan skennes palideligt, males salgsveerdien kun svarende il de
medgiede omkostninger, i det omfang det er sandsynlipt, at de vil blive genvundet.

Entreprisekontrakier, hvor salgsvardien af det udferte arbejde overstiger acontofaktureringer ag forventede tab,
indregnes under tilgodehavender. Entreprisckontrakter, hvor acontofakturcringer og forventede tab overstiger
salgsvardien, indregnes under forpligtelser.

Forudbetalinger fra kunder indregnes under forpligielser.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter mdregnes 1 resultatopgerelsen, i takt med
at de afholdes.

Construction contracls are measured al the selling price of the work performed less progress billings and

anticipated losses. Construction contracts entall a significant degree of design customisation of produced goods.

Moreover, before the work is ¢ ed, a binding agr must have been enfered into Yo the effect that

lties or ¢ tion will be enforced if the contract is subseq ly terminated.

P P
The selling price is measured by reference to the perceniage of completion af the balance sheet date and total
expected income from the contract, The percentage of complerion is determined on the basis of an assessment of
the work performed, which is usuolly measuwred as the proportion af contracts costs incurred for work performed
to date relative 1o the total estimated coniract cosis.

When it is probable that the total contract costs will exceed total contract revenue, the anticipated loss on the
contract is recognised as an expense and a provision Immediately.

When income and expenses on a construction contract cannot be dezermmed reliably, contract revenue is
recognised only fo the extent of contract cosis deemed recoverable.

Where the selling price of work performed exceeds progress billings on construction coniracts and anticipated
losses, the excess is recognised under receivables. If progress billings and anticipated losses exceed the selling
price of a consivuction contract, the deficit is recognised under liabilities.

Prepayments fFom customers are recognised under liabilities.
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Selling costs and costs incurred in securing contracts are recognised in the income statement when incurred.

Periodeafgransningsposter, aktiver
Prepayments, assels

Periodeafgrensningsposter indregnet under omsziningsaktiver omfaiter foretagne forudbetalinger som vedrarer
omkostninger i de efterfolgende ar.

Prepayments comprise costs incurred concerning subsequent financial years.

Leasingkontrakier
Leases

Leasingkontrakter betragtes som operationel leasing. 'Ydelser i forbindelse med operationel leasing og svrige leje-
aftaler indregnes i resultatopgerelsen over kontraktens lobetid. Selskabets samiede forpligtelse vedrgrende opera-
tionelle leasing- og lejeafialer oplyses under eventualposter m.v.

Leases are considered operating leases. Payments in connection with operating leases and other leases arve
recognised in the income statement over the term of the lease. The Company's totol Liability regarding operaiing
leases is disclosed as contingent items, etc.

Selskabsskat og udskudt skat
Corpeoration Yax end deferred tax

Aktuelie skatteforpligielser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtipe indkormst, reguleret for skat af tidligere ars skattepligtipe indkomster.

Udskudi skat méles efier den balanceorienterede pxlidsmetode af alle midlertidige forskelle mellem regnskabs-
massig og skatternzssig veerdi af aktiver og forpligtelser. I de tilfizlde, feks. vedrarende aktier, hvor opgerelse af
skatteveerdien kan foretages efter allernative beskatningsregler, males udskudt skat pa grundlag af den planiagte
anvendelse af akiivet henholdsvis afvikiing af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af fremforselsberettiget skatternaessigt underskud, méles il den
vaerdi, hvortil de forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligteiser. Eventuelle udskudte skatteaktiver males til negtorealisationsvardi.

Udskudt skat miles pd grundlag af de skatteregler og skatiesatser, der med balancedagens lovgivning vil vare
gzlidende, nér den udskudie skat forventes udisst som akwel skat. £ndring i udskudt skat som falge of mndringer
i skattesatser, indregnes i resultatopgerelsen.

Current tax payable and receivable is recognised in the balance sheet as tax computed on the axable income for
the year, adjusted for tax on the taxable income of prior years.

Deferred tox is measured using the balance sheet lability method on all temporory differences between the
carrying amount and the tax value of assets and labilities. Where alternasive tax rules can be applied to
determine the tax base, for instance regarding sharves, deferred tax is measured based on the planned use of the
asset or settlement of the lability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected value of
their uiilisation; either as a set-gff against tax on juture income or as a set-off against deferred tax liabilities.
Any deferred tax assets are measured al nel realisable value.

Deferred tax is measured in accordance with the tax rules and ai the tax rates applicable at the balance sheet
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date when the deferred tax is expected to crystallise as current tax. The change in deferred tax as a result of
changes in fax rates is recognised in the income stafement.

Egenkapital - udbytte
Eguity - dividends
Fareslaet udbytte indregnes som en forpligtelse pa tidspunktet for vediagelse pa den ordinzre generalforsamling

{deklareringstidspunkiet). Udbytte, som forventes udbetalt for ret, vises som en smrskili post under egenkapi-.
talen.

Proposed dividends are recognised as a lability at the dute on which they are adopted at the annual general
meeting (deciaration date). The expected dividend payment for the year is disclosed as a separate item under

 equity.

Hensatte forpltgtelser

. Provisions

" . Hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser, tab pé igangverende arbejder,

omstruktureringer m.v. Hensatte forpligeelser indregnes, ndr selskabet ,som folge af en tidligere begivenhed, har

. -gn retlig eller faktisk forpligtelse, og det er sandsynhgt, at indfrielsc af forphgteisen vil medfere et forbrug af sei-

skabels ;akommlske TESSOUTCEr.

Hensatte forpligielser males til netiorealisationsveerdi eller tl dagsva:rdi, hvor opfyidclse af forpligtelsen tids-
mazsmgt forventes at ligge langt ude i fremtiden.

Guarantiforpligtelser omfatter forpligtelser til udbedring af arbejder inden for garantiperioden pa 1-5 4r. De hens-
atte forpligielser miles til nettorealisationsveerdi og indregnes pd baggrund af erfaringerne med garantiarbejder.
Hensatte forpligtelser med forventet forfaldstid ud over 1 ar fra balancedagcn talbagednskomercs med den gen-
nemsnitlige obligationsrente, . .

Nir det er sandsynligt, at de totale omkostninger vil overstige de totale indtagter pa et igangvarende arbejde for
fremmed regning, indregnes det samiede forventede tab pa entreprisen som en hensat forpligtelse. -

Provisions comprise anticipated cosis related to warranties, losses on work in progress, restructuring, eic.
Provisions are recognised when, as a result of past events, the Company has a legal or a constructive obligation
and it is probable thot rhere may be an outﬂow af resources embodying economic benef zs to setile the

- obligation.

Provisions are measured at net realisable value or fair value. If the abl;garwn is expected to be settied far into

the future, the obligation is measured ai fair vatue.

Warranties comprise obligations to make good any defects within the warranty period of one io five years.
Provisions for warranties are measured af net realisable value and recogrised based on past experience.
Provisions expected 1o be mainiained for more than one year Jrom the balance sheet date gre discounted at the
average bond inferest raie,

If it is lLikely that foral costs will exceed total income from contract work in progress, a provision is made for the
total loss anticipated on the contract.

012562 12003 / CW 18
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Ziiblin A/S

Arsrapport 2012

Annual report 2012
CVR-nr/CVR no. 26 42 84 24

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger
Likvide beholdninger - fremmed sprog
Likvider omfatter likvide beholdninger, hvorps der kun er uberydelige risici for verdizndringer.

Cash and cash equivalents comprise cash which are subject to an insignificant risk of changes in value.

Nagletal

Financial ratios

Negletal er beregnet i overensstenunelse med Den Danske Finansanalytikerforenings "Anbefalinger og Nopgletal
2010".

De i hoved- og nﬁgletalsoversngten anfzrie negletal er beregnet siledes:

Resultat af primer drift x 106

Overskudsgrad MNettoomszining

N PRITLLY) tx 10
Bruttomargin Nettoomsztring

s DOmswtningsakiiver x 100
Likviditetsgrad Kortfristet gzeld

L Egenkapital, ultimo x 100
Soliditetsgrad Passiver i alt, ultimo

. . . Ordinart resultat efter skat x 100
Egenkapitalforrentning . Gennemsnitlig egenkapital

Financial ratios are calculaied in accordance with the Danish Society of Financial Anal:y.s‘t.s' gmdelmes on the
calculation of financial raties "Recommendations and Financial Ratios 2010".

The financial ratios stated in the survey of financial kighlights have been calculated as follows:

Operating profit x 100

Operating margin Reverme

3 Gross profit x 100
Gross margin Revenue

B Current assets x 100
Current ratio Current liabilities

X Equity at year end x 100
Solvency ratio Total equity and liabilities at year end
. Profit from ordinary activities after fax x 100

Return on equity Average equity
012562 12003/ CW 19
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Arsregnskab 1. januar - 31. december

Ziiblin A/S

Arsrapport 2012

Annual repori 2012
CVR-nr./CVR no. 26 42 84 24

Financial statemenis for the period I January - 31 December

Resultatopgoarelse
Income statement

ta/DKK'G00 Note

Nettoomsztning

Revenue

Omkostninger vedrarende projekter
Project expenses

Andre eksterne omkostninger
Other external costs

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs 1

Afskrivninger af materielie og immaterielle anlegsaktiver

Depreciation and impairment of property, plant and equipment and
intangible assets 2

Resultat af primeer drift

Ordinary operating profit/less

Andre finansielle indteegter - samlet

Other financial income - tofal

@vrige finansielie omkosininger

Other financial expenses

Qrdingert resultat for skat

Profiifloss from before tax

Skat af ordinzert resultat

Tax on profit/loss from ordinary activities 3

Arets resultat
Profitiloss for the year

Forslag til resultatdisponering
Proposed profit approepriation/distribution of loss

Overfort resultat
Reiained earrmings

012362 12003/ CW

2012 2011

274.051 501.179
-237.449 482521
-15.730 -14.220
20.872 4.438
-9.275 ~7.91%
844 -460
10.753 -3.941
2267 1.004
-2.494 -1.066
10.526 4,003
-2.747 263
2779 -3.040
7.7 -3.040
20
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Ziblin A/S

Arsrappore 2012

Annuai report 2012
CVR-nr/CVR no. 26 42 84 24

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

e/ DEK'000

AKTIVER

ASSETS

Anlegsakiiver
Non-current asseis
Immaterielle anieegsaktiver
Intangible assets

Licenser

Licenses

Materielle anlsegsaldiver

Properiy, plunt and equipment
Produktionsanleg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlzgsaktiver i alt
Total non-current asseis

Omseetningsaktiver .
Clurrent assels
Varebeholdninger
fnventories
Varebeholdninper
Inventories ’

Tilgodehavender

Receivables

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Work in progress

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enlerprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Corporation tax receivable

Udskudt skatteaktiv

Deferred tax asset

Likvide beholdninger
Cash at bank and in hand

Omseetningsaktiver i alt
Total current assets

AKTEVER I ALT
TOTAL ASSETS

012562 12003 /CW

Note 2012 2011
4

80 36

80 - 36
5

315 ]

1.856 885

2,171 885

2251 921

997 1.977

997 1977

21.255 39,450

37.44¢6 3.937

9.743 17.095

1.836 1.371

¢ 873

7 . 1.205

71.225 63.931

56.172 59.425

128.394 125.333

130.645 126.254

21

30.08.2019 kI 20:40

Brgnngysundregistrene

Side 25 av 32



Brgnngysundregistrene Arsregnskap regnskapséaret 2012 for 988636835

iz

Arsregnskab 1. januar - 31. december

Ziblin A/S

Arsrapport 2012

Annual report 2012
CVR-mr/CVR no. 26 42 84 24

Financial statements for the period I January - 31 December

Balance
Balance sheet

te./DKK 000

PASSIVER

EQUITY AND LIABILITIES
Egenlapital

Equity

Virksomhedskapital
Contributed capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligteiser

Provisions

Garantihenszeticlser

Warranties

Henswittelse til b pé igangverende arbejder
Provisions for losses or work in progress

Hensatte forpliptelser § alt
Fotal provisions

Galdsforpligteiser

Linbilities

Kertivistede paidsforpligielser
Current labilities

Leveranderer af varer og tjenesieydeiser
Trade payables

Geeld til tilknyttede virksomheder
Amounts owed o group enterprises
Selskabsskat

Corporation tax

Anden gaid

Other payables

Igangverende arbejder

Work in progress

PASSIVER § ALT
TOTAL EQUITY AND LIABILITIES

Keontraktlige forpligtelser og eventualposter m.v.
Coniractual obligations and contingeuncies, elc.
Nezristiende parter

Related party disclosures

012562 12003 / CW

Note 2012 2011

[

1.000 1.000

29.184 21405

30.184 22.405

1.670 150

57 489

1.727 639

30,7171 58.981

5.303 23.097

1.550 [¢]

8.231 14.143

52.879 $.989

98.734 103.210

130.645 126.254
8
9
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Arsregnskab 1. januar - 31. december

Ziiblin A/S

Arsrapport 2012

Anrual report 2012
CVR-nr./-CVR no. 26 42 84 24

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

thr/DKK 000

Personaleomkosininger/Staff cosés
Gager og lenninger

Wages ans salaries

Ande! indregnet under projekitomkostninger
Share recognised as project costs
Pensioner

Pensions

Andre omkostninger til social sikring

Other social security costs

Andre personaleomkostninger

Other staff cosist

Gennemsnitligt antal fuldtidsbeskafiigede
Average number of fll-time employees

Afskrivninger af materielle og immaterielle anlepsaktiver/
Depreciation and impairment of property, plant and
equipment and intangible assets

Produktionsaniaeg og maskiner

Plant and machinery

Andre anlzg, drifismateriel og inventar

Fixtures and fittings, other plant and equipment

Licenser og andre rettigheder

Licenses and other rights

Skat af ordinsert resultat/Tax on profitdoss from ordinary
activities

Specificeres sdledes:

Specified as follows:

Andring i udskudt skatteaktiv

Change in deferred iax assel

Beregnet selskabsskat, eksk]. finansieringstilleg

Estimated corporation tax, excl. interest surcharges

Regulering af skat vedrarende tidligere 4r

Adjustment of tax relating to previous years

012562 12003/ CW

2012 2011
40.378 26.030
35435 -21.388
3972 2602
273 348

86 327
9.274 7919
68 46

19 11

763 421

62 28

844 460
260 -1.018
2.445 o
42 57
2.747 -961
23
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Ziiblin A/S

Arsrapport 2012
Anrual report 2012
CVR-nr/CVYR no. 26 42 84 24

Financial statements for the period 1 Jaruary - 31 December

Noter
Notes to the financial statements

Immaterielle anlmegsaktiver/iniangible assets

thkr./DKK'000

Kostpris 1. januar 2012
Cost at I January 2012
Arets tilgang

Additions during the year
Arets afgang

Disposals during the year

Kostpris 31. december 2012

Cost at 31 December 2012

Ned- og afskrivninger 1. januar 2012

Impairment losses and depreciation at 1 Jaruary 2012
Afskrivninger '

Depreciation

Ned- og afskrivninger 31. december 2012
Impairment losses and depreciation at 31 December 2012

Regnskabsmaessig vaerdi 31. december 2012
Carrying amount at 31 December 2012

012562 12003/ CW

Licenser og
andre
rettigheder
Licenses
and other
rights
82
106
0
188
46
62
108
80
24
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Ziiblin A/S

Arsrapport 2012

Arnnual report 2012
CVR-nr/CVR no. 26 42 84 24

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

5 Materielle anlegsaktiver/Property, plant and equipment

Andre
anlag,
drifts-
materiel og
Produk- inventar
tionsanleg  Fixtures
og and fittings,
maskiner other plant
Plant and and Lak
tkr /DEKG00 machinery  equipment Total
Kostpris 1. januar 2012 o
Cost at I January 2012 ' 821 2.173 2.994
Tilgang i arets lob S
Additions during the year ' 334 1.857 2.191
Afgang i arets lob
" Disposals during the year 0 -323 -323
Kostpris 31. december 2012
Cost gt 31 December 2012 1.155 3.767 4.862
. Ned- og afskrivainger 1. januar 2012 ’
Impairment losses and depreciation at 1 January _ :
2012 : 821 1.288 2.109
Afskrivninger _ '
" Depreciation 19 763 782
Afpang
Diisposals ¢ =200 -200
Ned- og afskrivninger 31. december 2012
Impairment losses and depreciation at 31
December 2012 840 1.851 2.691
Regnskabsmaessig veerdi 31, december 2012
Carrying amount af 31 December 2012 315 1.856 2.171
012562 12083 / CW 25
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Arsrapport 2012
Annual report 2012
CVR-nr/CVR no. 26 42 84 24
Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

) Egenkapital/Eguity

Aktie- Overfort

kapital resultat

Share Retained Talt
thr/DKK 000 capital earnings Total
Egenkapital 1. januar 2012
Equity at 1 Jannary 2012 1.000 21.405 22.405
Overfort, . resultatdisponering
Transferred, cf. [profit appropriation/distribution of loss] ] 1779 1779
Egenkapital 31. december 2012
Equity at 31 December 2012 1.000 29.184 30.184

tkr /DKK'G00 2012 2011
Altiekapital/Share capital i

Aktickapitalen 1.000.000 kr., sammensettes sdledes:
The Compary's share capital, representing DKK 1,000,000 is specified as
follows:
1.000 aktier a 1.000 kr.
1,000 shares of DKK 1,000 each 1.000 1.000

Der har ikke vaeret zndringer 1 selskabskapitalen de senste 5 &r.

The share capital hus not been changed in the past 5 years.

U /DKK000 2012 2011

7 Henssettelser til udskudt skat/Provisions for deferred fax
Udskudt skat 1. januar

Deferred tax at I January 1.205 187
Arets regulering af udskudt skat

Deferred tax adjustment -260 1.018
Udskadt skat 31. december

Deferred tax at 31 December 945 1.205
012562 12003 / CW 26
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Annual report 2012
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v./
Contractual obligations and contingencies, eic.

Eventualforpligtelser/Contingent linbilities

Selskabet har indgéet huslejeafialer, hvorp den samlede forpligtelse udgar 568 thy. (2011: 601 thr)).
I forhold til kunder er der stillet bankgarantier for 129 mio. kr. (2011: 107 mio. kr.}.

Selskabet har indglet operationelle leasingkontrakter, hvorpd der er en restleasingydelse pa 451 tkr. (2011: 526
k).

The Company has entered into tenancy agreemenis with a total obligation of DKK 568 thousand. (2011: DKK
601 thousand )
The Company has provided bank guarantees to customers totalling DKX 129 million. {2011: DKK 107 million )
The Company has entered into an operating lease with a residual liability of DKK 451 thousand. {2011: DKK
526 thousand )

012562 12003/ CW 27

30.08.2019 kI 20:40

Brgnngysundregistrene

Side 31 av 32



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2012 for 988636835

Rana

Ziblin A/S

Arsrapport 2012

Annual report 2012
CVR-nr/CVYR no. 26 42 84 24

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Neertstiende parter/Related party disclosures
Ziblin A/S' nenstiende parter omfatter falgende:
Ziiblin A/S" related parties comprise the following:

Bestemmende indflydelse/Parties exercising conirol

Nertstiende parter med bestemmende indflydelse omfatter Ziiblin Specialtiefbau GmbH samt dertil knytiede
koncemseiskaber.

Related parties exercising control include Ziblin Zpeziaitiefbaw GmbH and group enterprises.

Selskabets transaktioner med nezertstdende parter/Related party iransactions
Der har i 2012 vaeret transaktioner med nartstiende parter. Transaktionerne er sket pa markedsmassige vilkér.

During 2012, the Company had transaciions with related parties. The iransactions were made on an arm’s
length basis.
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