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Annual report
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The annual report has been submitted and approved by the general meeting on the ) . _
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Ledelsespitegning
Statement by the Board of Directores and the Executive Board

Bestyrelse og direktion har dags dato aflagt &rsrapporten for 2012/13 for AART architects A/S,

T 7T T T Today  the board of directors and the executive board have presented the anmal report of AART architects A/S for the
Jinancial year 1 October 2012 - 30 September 2013.

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

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfatteise giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielie stilling pr. 30. september 2013 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1. oktober 2012 - 30. september 2013.

We consider the accounting policies used appropriate, and in our opinion the Sinancial stotements give a true and fair
view of the Company's firancial position at 30 September 2013 and of the results of the Company's aperations for the
Jinancial year | October 2012 1o 30 September 20 3,

Ledeisesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler. .
In our opinion the Management's review gives a Jair review of the matters discussed in the Management's review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend the annual report to be approved at the annual general meeting.

Aarhus C, den 4. december 2013
Aarhus C, 4 Deceggher 2013

Direktion .

AART architects A/S - Arsrapport for 2012/13 |
AART architects A/S - Armmual report for 2012/13
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BRANDT

revision & rddgivning

Den uafhzengige revisors erklzeringer
Independent auditor’s reports

Til kapitalejerne i AART architects A/S
To the shareholders of AART architects A/S B I

Phtegning p Arsregnskabet

Independent auditors' report on the financial statements

Vi har revideret drsregnskabet for AART architects A/S for regnskabsiret 1. oktober 2012 - 30. september
2013, der omfatter anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbej-
des efter Arsregnskabsloven.

We have audited the financial siatements of AART architecis A/S for the financial year | October 2012 - 30 September
2013, The financial statements comprise accounting policies, income statement, balance sheet and notes. The
financial statements are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for Arsregnskabet
The management's responsibility for the financial statements
Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmel-
s¢ med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser
. nadvendig for at udarbejde et drsregnskab uden vasentlig fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl.
The management is responsible Jor the preparation of financial statements that give a true and fair view in
! accordance with the Danish Financiol Statements Act and for such internal conrol that the management determines
i3 necessary io enable the preparation of financial statements that are Jree from material misstatement, whether due to
[fraud or error,

Revisors ansvar

Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pA grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette krever, at vi overholder etiske krav samt plankegger og udfarer revisionen for at
opnd hgj grad af sikkerhed for, om drsregnskabet er uden vesentlig fejlinformation.

Qur responsibility is to express un opinion on the financial statements based on our audit. We conducted our audit in
accordance with International Standards on 4 uditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plen and perform the audit to obiain reasonable

assurance as 1o whether the financial stutements are free from materiul misstatements.

AART architects A/S - Arsrapport for 2012/13 2
AARY archirects 4:S - Annual report for 2012713 o . o
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BRANDT

revision & radgivning

Den uafhzngige revisors erklzringer
Independent auditor's reports

En revision omfatter udfarelse af revisionshandlinger for at opnd revisionsbevis for belgb og oplysninger i
drsregnskabet. De valgte revisionshandlinger athaenger af revisors vurdering, herunder vurdering af risici

for vaesentlig fejlinfofination i &rstegnskabet, uanset om denne skyldes besv1gelser eller fejl. Ved risikovur-
deringen overvejer revisor intern kontrol, der er relevant for seiskabets udarbejdelse af et Arsregnskab, der
giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter om-
stendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En re-
vision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige skon er rimelige samt den samlede presentation af Arsregnskabet.

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 the assessment of the risks of
material misstatements of the financial statements, whether due to Jraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Company's preparation of financial statements that give a true
and fair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonabieness of accounting estimates made by Managenieni, us
well as the overall preseniation of the financial statements.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obiained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
Our audit has not resulted in any qualification.

AART architects A/S - Arsrapport for 2012/13 3
AART architects A'S - Anmnal report for 201213
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" Det er vores opfattelse, at rsregnskabet giver et retvisende billede af selskabets ektiver, passiver og finan-

BRANDT

revision & ridgivning

Den wathengige revisors erkleringer
Independent auditor's reports

Konklusion
Opinion

sielle stilling pr. 30. september 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. oktober
2012 - 30. september 2013 i overensstemmelse med Arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the Company's financial position at 30 September
2013 and of the resuits of its operations Jor the financial year [ October 2012 10 30 September 2013 in accordance
with the Danish Financial Statements Act,

Supplerende oplysninger vedrerende andre forhold

Emphasis of matter paragraph on other matters

Uden det har pavirket vor konklusion skal vi oplyse, at selskabet i strid med selskabslovens § 210 har ydet
I&n til en af selskabets kapitalejere hvorved bestyrelsen kan ifalde ansvar. Mellemvarendet med selskabets
kapitaiejer er berigtiget i narveerende regnskabsar ved tilbagebetaling,

In contravention of scction 210 of the Danish C oiipanies Aci, the Company has granted a loan to one of its
shareholders, and the Board of Directors may be held liable in this respect. The loan is repaid in this financial year.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af drsregnskabet. Det er pA denne baggrond vores opfattelse, at
oplysningeme i ledelsesberetningen er i overensstemmelse med Arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We have not performed any
Jurther procedures in addition o the audit of the financial statements. On this basis, it is our apinion that the

information provided in the Management's review is consistent with the Jinancial siatements.

Aarhus, den 4. december 2013
Aarhus, 4 December 2013

BRANDT

isaret Revisionsp
State Awhorised Public 4 s

Preben Dunker

siatsautoriseret revisor
State Authorised Public Accountant

AART architects A/S - Arsrapport for 2012/13 4
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BRANDT
revision & radgivning
Selskabsoplysninger
Company data
Selskabet AART architects A/S ) -
The Company Aboulevarden22,5. . I e
8000 Aarhus C
Telefon/Telephone. 87303286
Telefax/fax: 87303296
Hjemmeside/ Website: www.aart.dk
CVR-nr./company reg. no.: 20335300
Stiftet/Established: 24. september 1997 / 24 September 1997
Hjemsted/Domicile: Aarhus/darhus
Regnskabsér/financial year: 1. oktober - 30, september
Bestyrelse Anders Tyrrestrup, formand
Board of Directors Preben Strange
Torben Skovbjerg Larsen
Direktion Torben Skovbjerg Larsen
Executive Board
Revision BRANDT
Auditors Statsautoriseret Revisionspartnerselskab
Seren Frichs Vej 36 L
8230 Abyhgj
I
1
|
|
i
AART architects A/S - Arsrapport for 2012/13 5
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BRANDT

revision & radgivning

Hovedtal og negletal
Financial highlights

DKK in thousands 2012113 2011/12 2010711 2009/10 2008/09
t.kr. t.kr. t.kr. tkr. t.kr.

Resultatopgerelse:
Income statement:

Nettoomsetning
Revenue 61.691 48.726 41.601 27.793 22.344
Bruttoresultat

Gross profit 43.081 38215 30.407 21.229 10.170
Resultat af ordin®r primar drift

Results from operating activities 7.485 3.828 3.096 4,083 -1.067
Finansielle poster, netto

Net financials 475 -177 -225 -32 -104
Arets resultat
Results for the year

n
—
3
ko

2.468 1.864 3083 -888

Balance:
Balance sheet:

Aktiver i alt
Total assets 26.633 25.082 22.793 14.692 9.358
Egenkapital
Equity 9.847 6.795 5.827 5.763 2.680

Medarbejdere:

Employees:

Gennemsnitligt antal heltidsansatte

medarbejdere

Average number of full lime emplavees 57 54 C 46 30 20
Dakningsbidrag* pr. lenkrone

Margin® / staff costs 1,54 1,37 1,40 1,40 1,33

Negletal (i %) **

Financial ratios (in %)**

Overskudsgrad

Profii margin 12,1 7.9 74 14,7
Soliditetsgrad

Equity ratio 37,0 27,1 25,6 39,2 28,6
Egenkapital forrentning

Return on equity 619 39,1 32,2 73,0

AART architects A/S - Arsrapport for 2012/13 6
AARY architects 'S - Annmal report for 201 2/13
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BRANDT

revision & radghvning

Hovedtal og negletal
Financial highlights

*} Dekningsbidrag er nettoomsetning fratrukket produktionsomkostninger.

*) Margin is revenue less production,

**) Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefa-
linger & Negletal 2010". Nogletal med negativ verdi er ikke angivet. Negletallenes definitioner fremgar af
afsnittet om anvendt regnskabspraksis.

**) Financial ratios have been calculated in accordance with the "Guidelines and Financial Ratios 2010", issued by
the Danish Society of Financial Analysts. Financial ratios with negative value are ioft out. As to definitions, please see
the section on accounting policies.

AART architects A/S - Arsrapport for 2012/13 7
AART architects A'S - 4nnual report for 201213
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BRANDT

revisian & radgivning

Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter
Principal activities of the Company

Selskabets hovedaktivitet er at drive arkitektvirksomhed
The Company is primarily engaged in architectual activities.

Selskabet har en filial i Norge.
The Company has a branch in Norway.

Udvikling i aktiviteter og skonomiske forheld

Development in activities and financial position

Arkitektvirksomheden AART architects A/S afslutter med n@rvaerende arsrapport regnskabsAret 2012/13.
Arets nettoomsztning udger 61.691.196 kr. mod 48.726.253 kr. sidste &r. Det ordinzre resultat efter skat
udgor 5.151.808 kr. mod 2.467.511 kr. sidste &r.

Ledelsen anser &rets resultat for tilfredsstillende.

AART urchitecis A7S closes iis financial year 2012/13 with this annuai report.

The revenue is DKK 61.691.196 against DKK 48.726.253 last year. The results from ordinary activities afier tax are
DKK 5.151.808 against DKK 2.467.511 last year.

The management consider the results satisfactory.

Begivenheder efter regnskabsirets udisb

Significant events after the balance sheet date

Efter regnskabsdrets afslutning er der indgiet salgskontrakt pAd ejendommen i Norge over den
regnskabsmassige vardi.

Afier the balance sheet date the property in Norway has been sold over the carrying amount.

AART architects A/S - Arsrapport for 2012/13 8
_ AART arciutecis A'S - Annuai report for 2012/13
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BRANDT

revision & radgivning

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AART architects A/S er afiagt i overensstemmelse med Arsregnskabslovens bestemmelser
for en klasse B-virksomhed. N _ o
" The annual report for AART architects /S has been prepared in accordance with the provisions applying io reporting

class B enterprises under the Danish Financial Statements Act,

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r.
The accounting policies used in the preparation of the Jinancial statemenis are consistent with those of last year.

Generelt om indregning og maling

Recognition and measurement.

[ resultatopgerelsen indregnes indizgter i takt med, at de indtjenes. Herunder indregnes veerdireguleringer
af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af #ndrede regnskabs-
messige sken af belab, der tidligere har vret indregnet i resultatopgerelsen.

Income is recognised in the income statement as earnied, including valué udjusimenis of fhanciai assets and fiabilities

measured at fair value or amortised cost. Equally, costs incurred 1 generate the year's earnings are recognived,
including depreciation, amortisation, impairments losses and provisions as well as reversals us a resull of changes in

accounting estimates of emounts which were previousiy recognised in the income statment,

Aktiver indregnes i balancen, nir det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan males palideligt.

Assets are recognived in the balance sheet when it is probable that Juture ecomic henefits will flow to the Company
and the value of the asset can be reliably measured,

Forpligtelser indregnes i balancen, nr det er sandsynligt, at fremtidige ekonomiske fordele vil fraga selska-
bet, og forpligteisens veerdi kan méles pAlideligt.
Liabilities are recogrised in the balance sheet when an autflow of econimic benefits is probable and when the liability

can be reliably measured.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfalgende miles aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
On initial recognition, assets and liabilities are measured ar cost. Subsequently, assets and iiabilities are measured as

described below for each individual accounting item.

Ved indregning og inAling tages hensyn til forudsigelige tab og risici, der fremkommer inden drsregnskabet
aflzgges, og som vedrerer forhold, der eksisterede pé balancedagen.
When assets and liabilities are recognised and measured, any losses and risks occurring prior to the presentations of

the annual report that evidence conditions existing at the balance sheet date are laken into account.

AART architects A/S - Arsrapport for 2012/13 9
_AART architects A/S - Annual report for 2012:13
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BRANDT

revislon & radgivning

Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Translation of foreign currency _ o - _ o B
Transektioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
meilem transaktionsdagens kurs og kursen pA betalingsdagen, indregnes i resultatopgerelsen som en finan-
siel post.

Transactions in foreign currency are transiated by using the exchange rate prevailing at the date of the transaction,
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetere poster i fremmed valuta, som ikke er afregnet pA batancedagen,
omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen p tidspunktet for
tilgodehavendets eller geldens opstien indregnes i resultatopgarelsen under finansielle indizgter 0g om-
kostninger.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the exchange
rates at the baiance sheei date. The difference beiween the exchange raies ai ihe bulunce sheel dute and af ihe dute ut
which the receivables or payable arese or was recognised in the latest financiul statements is recognised in the

income statement as financial income and financial expences.

Anlegsaktiver, der er kebt i fremmed valuta, omregnes til kursen pi transaktionsdagen.
Fixed assets acquired and paid for in foreign currency are transiated by using the exchange rate prevailing at the

date of Iransaction.

Ved indregning af fast drifts sted, der er integreret enhed, omregnes monetare poster til balancedagens
kurs. Ikke-monetere poster omregnes til kursen p4 anskaffelsestidspunktet elier p tidspunktet for efterfal-
gende op- eller nedskrivning af aktivet. Resultatopgarelsens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetzere poster dog omregnes til historiske kurser for den ikke-monetzre post.

At recognition of permanent establishments which are integrated units, the monetary items are translated by using the
closing rate. Non-monelary items are iransiated by using the exchange rate prevailing at the time of acquisition or at
the time of the following depreciation or wrifedown of the assel. The items of the profit and loss account are
translated by using the exchange rate prevailing at the date of the transaction. However, items in the profit and loss

accoumt deriving from non-monetary items are transiated by using historical prices.

AART architects A/S - Arsrapport for 2012/13 10
AART architects A/S - Annual report for 2012113
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BRANDT
Anvendt regnskabspraksis
Accounting policies
- Resuitatopgerelsen
) Income statement o ) . -
Nettoomsgetning
Vet turngver
Nettoomsztning indregnes i resultatopgerelsen eksl. moms og afgifter opkravet p4 vegne af tredjepart.
Revenue is measured ex VAT and taxes charged on behalf of third parties.
Igangveerende arbejder for fremmed regning indregnes i takt med, at produktionen udfares, hvorved netto-
omsetningen svarer til salgsverdien af drets udferte arbejder (produktionsmetoden). Nettoomsztningen
indregnes, nir de samlede indtzgter og omkostninger pa entreprisekontrakten og ferdiggarelsesgraden pd
balancedagen kan opgeres pélideligt, og det er sandsynligt, at de gkonomiske fordele vil tilgh selskabet.
Construction contracs are recognised as revenue by reference to the stage completion. Accordingly, revenue
corresponds to the sales value of work performed during the year (the production method). Income is recognised when |
{he toial income and costs of the coniract and the scape of completion on the balance sheet date can be determined
reliably, and when it is likely that the financial benefits will be received by the company.
E Andre eksterne omkostninger
l Other external costs
i Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
i tab pi debitorer og operationelie leasingomkostninger.
Other external costs comprise costs of sale, advertising, administration, premises, bad debi losses and operating
feases.
Finansielle poster
Net financial
Finansielle indtegter og omkostninger indeholder renteindtzgter og renteomkosminger, geld og transak-
tioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser samt rentetillag og rentegodige-
reiser ved skattebetaling. Finansielle indtzgter og omkostninger indregnes med de belsb, der vedrorer regn-
skabsdret.
Financial income and expences comprise interest income and expense, reulised and unrealised gains and losses on
payables and iransactions denominated in foreign currencies as well as surcharges and refunds under the onaccount
tax scheme, ect. .
|
|
AART architects A/S - Arsrapport for 20i2/13 K
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Bronneysundregistrene Arsregnskap regnskapsaret 2013 for 995097443

BRANDT

revision & radgivning

Anvendt regnskabspraksis
Accounting policies

Skat af drets resuitat

Tax of the results for the year
Arets sﬂa{der bestdr af rets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgérel-
sen med den del, der kan henfares til &rets resultat, og direkte i egenkapitalen med den del, der kan henfa-
res til posteringer direkte pA egenkapitalen.

Tax for the year comprises current tax for the year and the changes in deferred tax. The tax expence relating ta the
profitloss for the year is recognised in the income statement, and the tax expence relating (o amounts directly

recognised in equity is recognised directly in equity.

Balancen
Balance sheet

Materielle anleegsaktiver

Property plant and equipment

Grunde og bygninger, produktionsanleg og maskiner samt andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger. Der afskrives ikke pA grunde.

Land and buildings, fixtures and fitting, other plant and equipment are measured at cost less accumulated

depreciation and impairment losses. Land is not depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
Cost comprises the purchase price and any costs directly aitributable to the acquisition until the date when the assef is
available for use.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er kiar til at blive taget i brug.
Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the asset is
available jor use.

Der foretages linezre afskrivninger baseret p4 foigende vurdering af aktivemes forventede brugstider:
The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight line basis

over the expected useful life. The expected useful lifes are as follows:

Bygninger

Buildings ' ) ' 40 &r / years
Andre anlzg, driftsmateriel og inventar

Fixtures and fittings. other plant and equipment 4-5 &r / years

AART architects A/S - Arsrapport for 2012/13 12
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BRANDT

revision & ddgtming

Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhendelse af materielle anlegsaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmzssige verdi p4 salgstidspunktet. Fortjeneste_eller
‘tab indregnes i 1 r_czsultatoﬁéai';lsm under afskrivninger.

Gains and losses on the disposal of property, plant and equipment are determind as the difference between the selling
price less selling costs and the carrying amount at the date of disposal. Gains or losses are recognised in the inconte
Statemenl as depreciation.

Ydelser i forbindelse med operationel leasing og @vrige lejeaftaler indregnes i resultatopgerelsen over kon-
traktens lobetid. Seiskabets samlede forpligtelse vedrerende operationelle leasingaftaler og lejeaftaler oply-
ses under eventualposter.

Payments relating to operating leases and other leases are recognised in the income statement over the term of the
lease. The Company’s total obligation realting to operating leases and other leases are disclosed in contingencies etc.

Nedskrivoing pi anlzgsaktiver

Impairment of non-ciirrent assels

Den regnskabsmassige verdi af sdvel immaterielle som materielle anlegsaktiver vurderes 4rligt for indika-
tioner pA veerdiforringelse, ud over det som udtrykkes ved afskrivning,

The carrying amount of intangible asseis and property, plant and equipment is subject to an annua test Sor indications
of impairment other than he decrease in value reflected by amortisation or depreciation.

Foreligger der indikationer p4 verdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholds-
vis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, sifremt denne er lavere end
den regnskabsmassige vaerdi.

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

Som genindvindingsveerdi anvendes den hajeste vardi af nettosalgspris og kapitalverdi. Kapitaivaerdien
opgeres som nutidsveerdien af de forventede nettoindtzgter fra anvendelsen af aktivet eller aktivgruppen.
The recoverable amount is the higher of an asset’s net selling price or the value in use. The valuc in use is determined
as the present value of the expected ner cash JSlow from the use of the asset or the group of assets and expected net
cash flow from the disposal of the assets after the end of the usefid life.

Tilgodehavender

Recelvables

Tilgodehavender miles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vaerdi. Der nedskri-
ves til nettorealisationsveerdien med henblik p4 at imadegd forventede tab.

Receivables ure measured ar amortised cost which usually corresponds 0 fuce value. In order to meer expected losses,
writedown takes place at the net realisable value.

AART architects A/S - Arsrapport for 2012/13 13
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Bronneysundregistrene

Arsregnskap regnskapsaret 2013 for 995097443

BRANDT

revislon & ridgivning

Anvendt regnskabspraksis
Accounting policies

Igangverende arbejder for fremmed regning

Constructing contracts . o
Igangvarende arbejder for fremmed regning méles til salgsveerdien af det udfarte arbejde. Salgsverdien
méles pd baggrund af fierdiggerelsesgraden pé balancedagen og de samlede forventede indtzgter p4 det en-
kelte igangvarende arbejde.

Construeting coniracts are measured at the velling price of the work perfarmed, The selling price is measured by
reference to the stage of completion at the balance skeet date and total expected income from the contract,

NAr salgsvardien pi en entreprisekontrakt ikke kan opgeres pilideligt, males salgsvardien til de medgiede
omkostninger eller til nettorealisationsvaerdien, sAfremt denne er lavere,

When the selling price of a construction contract cennat be measured reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller geldsforpligtelser, af-
hengigt af nettovaerdien af salgssummen med fradrag af acontofuktureringer og forudberalinger.

Individual constructing contracis are recognised in the balance sheet under either receivables or payables, depending
on the net value of the sales price with deduction of prepaymenis and amounts invoiced on account.

Cmkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resuliatopgerelsen i takt
med, at de afholdes.
Selling costs and costs incurring in fecuring contracts are recognised in profit or loss as incurred.

Periodeafgreensningsposter

Prepayments

Periodeafgrensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende ef-
terfelgende regnskabsdr,

Prepayments comprise costs incurred in relation to subsequent financial years.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for dret, vises som en sarskilt post under egenkapitalen. Foresliet udbytte
indregnes som en forpligtelse p tidspunktet for vedtagelse pA generalforsamlingen.

Proposed dividend are recognised as « liabilily i the date when they are adopted at the annuul general meeting
fdeclaration date). The expected dividend payment for the vear is disclosed as a separate item under equity.

AART architects A/S - Arsrapport for 2012/13 14
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Brgnngysundregistrene Arsregnskap regnskapsaret 2013 for 995097443

BRANDT

revision & r3dgivning

Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af Arets
skattepligtige indkomst, reguleret for skat af tidligere rs skattepligtige indkomster samt for betalte aconto-
skatter.

Current tax pavable and receivable is recognised in the balance sheet as tax computed on the taxable income for the
Yyear, adjusted for tax on the taxable income of prior years and for tax paid on account.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmzssig og skattemassig vardi af
aktiver og forpligtelser opgjort p3 grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the carrying
amount and the tax value of assets and liabilities.

Udskudte skatteaktiver, herunder skatteverdien af fremfarclscsberettigede skattemazssige undersicud, ind-
regnes med den verdi, hvortil de forventes at blive anvendt, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skaticenhed.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected value of their
utilisation; either as a set-off against tax on future income or as a set-off against deferred tax liabilities in the sanie
legal entigy.

Udskudt skat miles pa grundlag af de skatteregler og skattesatser i de respektive lande; der med balanceda-
gens lovgivning vil vaere geldende, nir den udskudte skat forventes udlest som aktuel skat.,

Deferred tax is measured in uccordance with the iax rates applicable at the balance sheet date when the deferred tax
is expected 1o crystallise as current tax. The change in deferred tax as a resuit of changes in tax rates is recognised in

the income statement.

Gzldsforpligtelser

Liabilities other than provisions

Andre geldsforpligtelser, som omfatter gwld til leverandarer, tilknyttede og associerede virksomheder
samt anden gzld, mles til amortiseret kostpris, hvilket szdvanligvis svarer til nomine] verdi.

Other ligbilities comprising trade payables, amounis owed to group enterprises and other liabilities are measured at

net realisable value, corresponding to nominal value.

AART architects A/S - Arsrapport for 2012/13 15
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BRANDT

revision & radghming

Anvendt regnskabspraksis
Accounting policies

Nagletn!
Financial ratios

Negletal er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger &
Nagietal 2010". |
Financiol ratios have been calculated in accordance with the "Guidelines and Financial Ratios 2010, issued by the :
Danish Society of Financial Analysis.

Hoved- og negietallene i oversigten er beregnet s3ledes: ‘
The financial ratics is caiculated as follows: '

Resultat af primer drift (EBIT) x 100
Nettoomstning
Results from primary activities (EBIT) x 100

Overskudsgrad (EBIT-margin)

Profit in (EBIT margi
oftt margin (: argin) Net turnover
. Egenkapital eksklusive minoritetsinteresser ultimo x 100
Soliditetsgrad T -
Passiver i alt ultimo
Equity less minority intevests, closing balance x 100
Equity ratio

Total liabilities, closing balance

Resultat x 100
Gennemsnitlig egenkapital eksklusive minoritetsinteresser
Results x 100

Average equity exciusive of minority interesis

Egenkapitalforrentning

Return on equity

AART architects A/S - Arsrapport for 2012/13 16
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BRANDT
revision & radgivning
Resultatopgerelse 1. oktober - 30. september
Income statement I October - 30 September
All amounts in DKK.
Note 2012/13 2011/12
Nettoomseining
Revenue 61.691.196 48.726.253
Produktionsomkostninger
Production -11.886.615 -5.766.822
Andre eksterne omkostninger
Other externa! costs -6.723.360 -4.744.608
Bruttoresultat
Gross profit 43.081221  38.214.823
1 Personaleomkostninger
Staff costs -34.604.358 -33.522.829
Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and writedown relating to tangible fixed assets -992 283 -863.703
Driftsresultat
Operating profi 7.484.580 3.828.291
Andre finansielle indtzegter
Other financial income 4.243 18.599
2 Ovrige finansielle omkostninger
Other financial costs -478.913 -195.879
Resultat for skat
Profit before rax 7.009.910 3.651.011
Skat af &rets resultat
Tax on ordinary results -1.858.102 -1.183.500
Arets resultat
Profit for the year 5.151.808 2.467.511
Forslag til resultatdisponering:
Propased profit appropriation:
! ' Udbytte for reénskabséret
i Proposed dividends 3.480.000 2.100.000
Overfares til overfart resultat
Retuined earnings 1.671.808 367.511
Disponeret i al¢
I --—-Disposals in total - -~ - - — - = - —_ - -5.151.808 - -2.467.511 - - -
AART architects A/S - Arsrapport for 2012/13 17
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Arsregnskap regnskapsaret 2013 for 995097443

BRANDT

revision & radgivning
Balance 30. september
Balance sheet 30 September
All amounts in DKK
Aktiver
-—- - Assets - - - -—- S B
Note 2013 2012
Anlegsaktiver
Non-current assets
Grunde og bygninger
Land and buildings 3.605.254 3.466.271
Andre anl®g, driftsmateriel og inventar.
Fixtures and fittings, other plant and equipment 1.825.548 2.276.454
Materielle aniegsaktiver i alt
Total property, plant and equipment 5.434 802 5.742.725
Anleegsaktiver i al¢
Total non-current assets 5.434.802 5.742.725
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BRANDT

revislon & rddgivning
Balance 30. september
Balance sheet 30 September
All amounts in DKK.
Aktiver
Assets -~ - - -- -— -
Note 2013 2012
Omseetningsaktiver
Non-current assets
Varer under fremstilling
Work in progress 0 300.000
Varebeholdninger i alt
Total Inventories 0 300.000
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 12.842.030 13.614.883
5 lgangvzrende arbejder for fremmed regning
Construction contracts 3.506.161 2.574.695
Andre titgodehavender
Other receivables 1.585.090 1.328.025
Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by shareholders 0 90.000
Periodeafgrensningsposter
Prepayments 947.004 693.256
Tilgodehavender i alt
Toral receivables 18.880.285 18.300.859
Likvide beholdninger
Cash at bank and in hand 2.317.738 738253
Oms=tningsaktiver i alt
Total current assers 21.198.023 19.339.112
Aktiver i alt
Toral assets 26.632.825 25.081.837
AART architects A/S - Arsrapport for 2012/13 19
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Balance 30. september
Balance sheet 30 September

BRANDT

revislon & ridgivning

All amounts in DKK.

Passiver

= .- -— Equity and liabilities: - — - - -

Note

4

5

6

2013

2012

Egenkapital
Equity

Virksomhedskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividends

500.000

5.866.635

3.480.000

500.000

4.194.827

2.100.000

Egenkapitat i alt
Total equity

9.846.635

6.794.827

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat
Deferred tax liabilities

7.030.102

5.172.000

Hensatte forpligtelser i alt
Toral provisions

7.030.102

5.172.600

Gzldsforpligtelser
Liabilities other than provisions

Geld til realkreditinstitutter
Mortgage loans

1.502.493

Langfristede geldsforpligtelser i alt
Total non-current liabilities

1.502.493

AART architects A/S - Arsrapport for 2012/13
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Balance 30, september

Balance sheet 30 September

BRANDT

revision & ridgivning

All amounts in DKK.

Note

Passiver

Liabilities -

2013

2012

Gezldsforpligtelser (fortsat)

Liabilities {continued)

Geld til pengeinstitutter

Bank debts

Leverandarer af varer og tjenesteydelser

Trade payables

Anden geld
Other pavables

386.526

1.948.494

7.421.068

3.514.060

8.098.457

Kortfristede geldsforpligtelser i alt

Total non-curreni Habilities

9.756.088

11.612.517

Geldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

9.756.088

13.115.010

Total equity and liabilities

26.632.825

25.081.837

Pants=tninger og sikkerhedsstillelser

Mortgage and collateral

Eventualposter
Contingencies

Nertstiende parter
Related parties

AART architects A/S - Arstapport for 2012/13
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Noter
Notes

All amounts in DKK.

Personaleomkostninger
Staff costs

Lenninger og gager

Salarfes and wages

Pensioner

Pensions

Andre omkostninger til social sikring
Other sacial security cost
Personaleomkostninger i avrigt

Other staff costs

Gennemsnitligt antal beskzfigede medarbejdere
Average number of employees

Bvrige finansielle omkostninger
Other financial costs

Andre renteomkostninger
Other interest costs

Igangvaerende arbejder for fremmed regning
Construction contracts

Salgsveerdi af periodens produktion
Construction ¢ontracts

Modtagne acontobetalinger
Progress billing and prepayments

Igangveerende arbejder for fremmed regning, netto

Construction contracts, net

Der indregnes siledes /the following is recognised:
Igangvarende arbejder for fremmed regning
(Oms=tningsaktiver)

Construction assets (net assets)

AART architects A/S - Arsrapport for 2012/13
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revision & rddghvning
2012/13 2011/12 |
27.925040  27.917.434
3.296.402 2,649,121
1.029.273 830.323 }
|
2.353.643 2.125.951 ;
34.604.358  33.522.829 1
57 54
478913 195.879
478.913 195.879
138363935  88.412.999
134857774 -85.838.304
3.506.161 2.574.695
3.506.161 2.574.695
T T3S06.461 2574695 0 " -
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- — - ]
BRANDT
revlsion & radgivning
Noter
Notes
Al amounts in DKK.
- 30/9 2013 30/92012 _
4. Virksomhedskapital
Share capital
Virksomhedskapital 1. oktober 2012
Share capital 1 October 2012 500.000 500.000
500.000 500.000
Aktiekapitalen bestir af 500 aktier a 1.000 kr. og multipla heraf. Kapitaien er ikke opdelt i klasser.
The share capital comprises 500 shares at a nominal amount of DKK 1,000. No shares carry special righis.
5.  Overfort resultat
Retained earnings
Overfert resultat 1, oktober 2012
Retained earnings 1 October 2012 4.194.827 3.827.316
Arets overfarte overskud efler underskud |
Retained earnings 1.671.808 367.511 |
5.866.635 4,194,827
6.  Foresliet udbytte for regnskabsiret
Proposed dividend for the financial year
Udbytte 1. oktober 2012
Dividends I October 2012 2.100.000 1.500.000
Udloddet udbytte
Dividends paid -2.100.000 -1.500.000
Udbytte for regnskabsaret
Purposed dividends 3.480.000 2.100.000
" 3.480.000 2.100.000°
AART architects A/S - Arsrapport for 2012/13 23
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BRANDT

revision & radghvning

Noter
Notes

7. Pantsetninger og sikkerhedsstillelser
Mortgage and securities .
" Til sikkettied for geeld il realkreditinstitutter, 0 kr., er der givet pant i grunde og bygninger, hvis
regnskabsmassige veerdi pr. 30. september 2013 udger tkr. 3.609.
Land and buildings with a carrying amount of DKK 3,609 thousand at 30 September 2013 have been provided
as collateral for bank loans of DKX 0.

Selskabet har endvidere udstedt ejerpantebrev pA tkr. 300, med pant i andre anlzg, drifismateriel og
inventar hvis regnskabsmassige vardi pr. 30. september 2013 udger tkr. 1.826, samt et
skadeslasbrev med virksomhedspant pa tkr. 1.500 til fordel for selskabets bankforbindelse.

The company has issued a mortgage registered to the owner of DKK 300 thousand, secured on fixtures and
fittings, other plant and equipment with a carrying amount of DKK 1,826 thousand at September 30 2013 and
a letter of indemnity regarding a company charge of DKK 1,500 thousand as coliateral for the banking
facilities.

8.  Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Selskabet har huslejeforpligtelser pa i alt tkr. 437 i opsigelsesperioden.

The Company has tenancy commitments totalling DKX 437 thousand during the term of notice.

Selskabet har afgivet sedvanlige garantier vedrarende udforte arbejder.
The Company has provided the usual guarantees regarding work performed.

Operationel leasing

Rent and lease contracts

Selskabet har indgfet operationelle leasingkontrakter med en gennemsnitlig Arlig leasingydelse pi
tkr. 156. Leasingkontrakterne har en restlebetid p 38-60 maneder og en samlet restleasingydelse pi
t.kr. 687. .
The company has entered into operating leases with an &verage a-nmml lease payment of approx. DKK 156
thousand and with a term of 38-60 months with a total nominal remaining payment of DKK 687 thousand.
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BRANDT

revision & rédgiviting
Noter
Notes

9.  Nertstiende parter )
Related parties
Ejerforhold
Ownersltip

Falgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af sternmeme eller minimum 5
% af selskabskapitalen:

According to the company's list of sharekolders, the Jollowing sharehoiders own a minimum of 5 % of the
vating righis or a minimum of 5 % of the share capital:

I
ASTR Holding ApS, Aboulevarden 22, 5., 8000 Aarhus C i
ATYR Holding ApS, Aboulevarden 22, 5., 8000 Aarhus C
TSLA Holding ApS, Aboulevarden 22, 5., 8000 Aarhus C }
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