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LEDELSESPATEGNING
STATEMENT BY THE MANAGEMENT

Bestyrelse og dircktion har pr. dags dato aflagt drsrap-
porten for 2014 for Gaia Solar A/S.

Arsrapporten er aflagt i overensstemmelse med érs-
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmas-
sig, saledes at rapporten giver et retvisende billede af
selskabets aktiver og passiver, finansielle stilling samt
resultat.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kabenhavn, den 22. maj 2015 / Copenhagen, 22 May 2015

The Board of Directors and Board of Executives have
today presented the Annual Report of Gaia Solar A/S
Jor 2014.

The Annual Report is presented in accordance with the
Danish Annual Reports Act (Arsregnskabsloven).

In our opinion, the accounting policies applied are
appropriate, thus ensuring that the Annual Report
gives a true and fair view of the Company’s assets and
liabilities, financial position and results.

In our opinion the management report contains a fair
statement of the matters under review.

The Annual Report is submitted for adoption by the

general meeting.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORTS

Til kapitalejerne i Gaia Solar A/S

Vi har revideret arsregnskabet for Gaia Solar A/S for
regnskabsdret 1. januar — 31. december 2014, der om-
fatter anvendt regnskabspraksis, resultatopgarelse,
balance og noter.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven.

Ledelsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar og den udfoerte revision

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert
revisionen 1 overensstemmelse med internationale
standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kracver, at vi overholder etiske
krav samt planleegger og udferer revisionen for at opna
haj grad af sikkerhed for, at &rsregnskabet er uden
vasentlig fejlinformation.

En revision omfatter revisionshandlinger for at opni
revisionsbevis for de beleb og oplysninger, der er an-
fert 1 Arsregnskabet. De valgte revisionshandlinger
afthanger af revisors vurdering, herunder vurderingen
af risici for vesentlig fejlinformation i &rsregnskabet,
uanset om fejlinformationen skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intem
kontrol, der er relevante for virksomhedens udarbejdel-
se af et arsregnskab, der giver et retvisende billede med
henblik pa at udforme revisionshandlinger, der er pas-
sende efter omstendighedermne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol.

To the shareholders of Gaia Solar A/S

We have audited the Financial Statements of Gaia
Solar A/S for the financial year 1 January to 31 De-
cember 2014, which comprise summary of significant
accounting policies, income statement, balance sheet
and notes.

The Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Board of Directors’ and Board of Executives Respon-
sibility for the Finaucial Statements

The Board of Directors and Board of Executives are
responsible for the preparation of Financial Statements
that give q true and fair view in accordance with the
Danish Financial Statements Act.

The Board of Directors and Board of Executives are
also responsible for internal control they find neces-
sary to prepare a Financial Statement that is free from
material misstatement, whether due to fraud or error.

Auditer’s Responsibility and Basis of Opinion

Our responsibility is to express an opinion on the Fi-
nancial Statements based on our audit. We conducted
our audit in accordance with international standards
on auditing and additional requirements under Danish
legislation awditor. This requires that we comply with
ethical requirements and plan and perform the qudit to
obtain reasonable assurance about whether the Finan-
cial Statements are free from material misstatements.

An audit involves performing audit procedures to ob-
tain audit evidence about the amounts and disclosures
in the Financial Statements. The audit procedures
selected depend on the anditor's judgement, including
the assessment of the risks of material misstatements in
the Financial Statements, whether due to fraud or er-
ror. In making those risk assessments, the auditor con-
siders internal control relevant 1o the entity’s prepara-
tion of Financial Statements that give a true and fuair
view in order to design audit procedures that are ap-
propriate in the circumstances, but not for the purpose
of expressing an opinion an the effectiveness of the
entity’s internal control,



DEN UAFHANGIGE REVISORS ERKLARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

En revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om ledel-
sens regnskabsmassige sken er rimelige, samt den
samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2014 samt af resultatet
af selskabets aktiviteter og pengestremme for regn-
skabsaret 1. januar — 31. december 2014 i overens-
stemmelse med arsregnskabsloven

Udtalelse om ledelsesberetningen

Vi har i1 henhold til arsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af arsregn-
skabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne 1 ledelsesberetningen er i overensstemmelse med
arsregnskabet.

An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors
and Board of Executives, as well as the overall presen-
tation of the Financial Statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the Company's financial position at
31 December 2014 and of the results of the Company’s
operations and cash flow for the financial year 1 Janu-
ary to 31 December 2014 in accordance with the Dan-
ish Financial Statements Act.

Statement on the Management’s Review

We have according to the Danish Financial Statements
Act read the management's review. We have not per-
Jormed any further procedures in addition to the per-
formed audit of the Financial Statements.

On this background it is our belief that the infor-
mation’s given in the management’s review is con-
sistent with the Financial Statements.

Kebenhavn, den 22. maj 2015 / Copenhagen, 22 May 2015
MAZARS

statsautoriseret revisionspartnerselskab

statsautoriseret revisor / State-Authorised Public Accountant



LEDELSESBERETNING
MANAGEMENT REVIEW

Hovedaktivitet:

Selskabets formél er at drive virksomhed med salg,
udvikling, produktion og installation af solcelleanleg.

Udvikling af aktiviteter og ekonomiske forhold.

Hverken cmsetning eller resultat lever op til det bud-
getterede og selskabets ledelse anser rets resultat som
utilfredsstillende.

2014 var et meget udfordrende 4r for den danske sol-
celleindustri. P& det danske marked medferte manglen-
de implementering af lovgivningen og en generel usik-
kerhed omkring solceller, at markedet gik helt i sta i de
forste 3 kvartaler. I fjerde kvartal begyndte udviklingen
at vende og solceller kom igen pa dagsordenen, som en
konkurrencedygtig vedvarende energikilde.

Som en konsekvens af et voldsomt vigende marked,
har det i 2014 varet nadvendigt at indskrenke medar-
bejderstaben og reducere kapacitetsomkostningerme.

Medarbejderstaben er i lebet af 2014 reduceret fra godt
30 mennesker til under 20. Kontorlejemal og evrige
kapacitetsomkostninger er ligeledes kraftigt reduceret 1
2014.

Efter sommerferien 2014 pdbegyndes arbejdet med en
ny trebenet strategi, med fokus pa det danske marked,
produktion og udvikling samt vores udlandsaktiviteter.

Nogleordene i den nye strategi er Veakst, Indpakning,
Optimering og Udvikling.

Ved udgangen af 2014 var organisationstilpasningeme
tilendebragt og den nye strategi under implementering.

Main activities:

The main activities of the Company are sales, devel-
opment, manufacturing, and installation of solar power
systems (PhotoVoltaic).

Development in activities and financial condition:

Neither revenue or result meet the budgeted and the
Company'’s Management considers the result for the
year unsatisfactory.

2014 was a very challenging year for the Danish solar
industry. On the Danish market the lack of implementa-
tion of legislation and a general uncertainty about
solar cells resulted in a market stand-still in the first
3 quarters. In fourth guarter the development began to
change and solar cells returned on the agenda as a
competitive continuous source of energy.

As a consequence of a tremendous recessive market it
has been necessary in 2014 to reduce the staff and
reduce the overhead costs.

During 2014 the staff has been reduced from approxi-
mately 30 people to less than 20. The office renting and
other overhead costs have also been heavily reduced in
2014.

After the summer holiday 2014 a new three-legged
strategy is launched with focus on the Danish market,
production and development including our foreign
activities.

The key words in the new strategy are Growth, Pack-
aging, Optimizing and Development.

By end of 2014 the adjustment of the organization was
Sfinished and the new strategy under implementation.



LEDELSESBERETNING, fortsat
MANAGEMENT REVIEW, continued

Begivenheder efter regnskabsiret afslutning

Den endelige implementering af den nye strategi for-
ventes tilendebragt inden udgangen af ferste halvér
2015 og processen er vel undervejs.

Ved udgangen af forste kvartal 2015 er der tilgaet op-
gaver, der modsvarer halvdelen af den budgetterede
omsztning for hele 2015 og sével markedet som den
generelle holdning til solceller er zndret til det bedre,

Der er efter regnskabsérets afslutning ikke indtruffet
hzndelser, som vurderes at have indflydelse pad be-
demmelsen af drsrapporten.

Events occurred after year-end:

The final implementation of the new strategy Is ex-
pected finished before the ending of first half-year of
2015 and the process is well on its way.

By the end of first quarter 2015 assignments have been
received which correspond to half of the budgeted
revenue for 2015 in total and the market as well as the
general opinion to solar cells is changed for the better.

After the year-end, no events have occurred which
might have an effect on the evaluation of the Annual
Report.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Gaia Solar A/S for 2014 er aflagt i
overensstemmelse med arsregnskabslovens bestemimel-
ser for klasse B-virksomhed.

Anvendt regnskabspraksis er ikke sendret i forhold til
sidste Aar.

Generelt om indregning og miling:

I resnltatopgerelsen indregnes indtagter i takt med, at
de indtjenes, herunder indregnes vardireguleringer af
finansielle aktiver og forpligtelser. 1 resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragi selska-
bet, og forpligtelsens veerdi kan méles palideligt.

Ved forste indregning maéles aktiver og forpligtelser til
kostpris. Efterfolgende mailes aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer inden Arsrapporten
aflazgges, og som be- eller afkrefter forhold, der eksi-
sterede pa balancedagen.

RESULTATOPGORELSEN

Nettoomsztning:

Indtzegter ved levering af varer og serviceydelser ind-
regnes som oms&tning i takt med leveringen af ydel-
sen.

Nettooms®ming indregnes ekskl. moms og med fra-
drag af rabatter i forbindelse med salget.

Andre eksterne omkostninger:

Andre cksterme omkostninger omfatter omkostninger til
reklame, administration, lokaler, tab pé debitorer, ope-
rationelle leasingomkostninger m.v.

The Annual Report for Gaia Solar A/S for 2014 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act (Arsregnskabsloven)
concerning class B-enterprises.

The accounting policies have not been changed com-
pared with last years.

Basis of recognition and measurement:

Income is recognised in the income statement as it is
earned including adjustments total value of financial
assets and liabilities. All expenses, including deprecia-
tion, amortisation and impairment losses, are also
recognised in the income statement.

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

Liabilities are recognised in the balunce sheet when it
is probable that future economic benefits will flow out
of the Company and the value of the liabilities can be
reliably measured.

On initial recognition, assets and liabilities are meas-
ured at cost and subsequently measured as described
for each item below.

Recognition and measurement, foreseeable risks and
losses arising before presentation of the Annual Report
which affect matters arising on or before the balance
sheet date are taken into account.

THE INCOME STATEMENT

Revenue:

Income from supply of goods and services is recog-
nised as revenue reference to the stage of delivery.

Revenue is recognised exclusive of VAT and less sales
discounts.

Other external expenses:

Other external expenses include expenses related to
advertising, administration, premises, losses on receiv-
ables, operating lease payments etc.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Afskrivninger:

Afskrivninger omfatter afskrivninger pd materielle
anlzegsaktiver., Afskrivningerne er foretaget ud fra en
lebende vurdering af aktivernes afskrivningsforleb og
brugstid.

Finansielle poster:

Finansiclle indtzgter og omkostminger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabsdret. Finansielle poster omfatter renteindtagter og
—omkostninger, samt tilleg og godtgerelser under
acontoskatteordningen m.v.

Skat af drets resultat:

Arets skat, som bestir af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat.

Gaia Solar A/S er sambeskattet med andre danske
koncernforbundne selskaber, Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige indkomster,
De sambeskattede selskaber indgdr i acontoskatte-
ordningen.

BALANCEN

Materielle anlegsaktiver:
Driftsmateriel, inventar og indretning af lejede lokaler

males til kostpris med fradrag af akkumulerede af-
skrivninger.

Aflskrivningsgrundlaget er kostpris med fradrag af
forventet restvardi efter afsluttet brugstid,

Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart tif at blive taget i brug.

Der foretages lineere afskrivninger baseret pd felgende
vurdering af aktivernes forventede brugstider:
Driftsmateriel og inventar...........cccvvveeeene 3-104r

Indretning af lejede lokaler......................
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Depreciation:

Depreciation includes depreciation of fixtures and
fittings, tools and equipment. Depreciation is provided
on the basis of current assessments of the depreciation
course and useful life.

Net financials:

Financial income and expenditure are recognised in
the income statement with the amounts applicable to
the financial year. Net financials include interest re-
ceivable and payable and allowances under the
advance-payment-of-tax scheme, efc.

Tax on profit for the year:

Tax for the year, comprising current tax and changes
in deferred tax, is recognised in the income statement
as far as it is attributable to the net profit for the year.

Gaia Solar A/S is jointly taxed with other Danish con-
solidated companies. The actual Danish company tax
is divided between the consolidated Danish companies
compared to those companies’ taxable income. The
Jointly taxed companies arve part of the on-account tax
scheme.

BALANCE SHEET

Fixtures and fittings, tools and equipment:

Fixtures and fittings, tools and equipment and lease-
hold improvements are measured at cost less accumu-
lated depreciation.

Depreciation is calculated on the basis of cost less
expected residual value at the end of the usefiil life.

Cost comprises acquisition price and costs directly
related to the acquisition until such time as the assets
are ready for use.

Property, plant and equipment are depreciated in —
accordance with the straight-line method on the basis
of the following assessment of the expected useful lives
of the assets:

Fixtures and fittings, tools and equipment..... 3 - 10 years

Leasehold improvements..........co.cecvvnvvarivnions 3 years



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Fortjeneste eller tab ved athendelse af materielle an-
legsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
meassige vardi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under afskrivninger.

Yarebeholdninger:

Varebeholdninger maéles til kostpris. [ tilfelde, hvor
kostprisen overstiger nettorealisationsveerdien, ned-
skrives til denne lavere veerdi.

Tilgodehavender:

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel verdi. Verdien reduce-
res med nedskrivaing til imgdegaelse af forventede tab.

Igangvzrende arbejder for fremmed regning:

Igangvarende arbejder for fremmed regning males til
salgsveerdien af det udferte arbejde. Fardiggerelses-
graden opgeres pa grundlag af de medgaede direkte og
indirekte omkostninger i forhold tf de forventede sam-
lede omkostninger.

Veardien af de enkelte igangverende leverancer med
fradrag af a conto faktureringer klassificeres som tilgo-
dehavender, sdfremt belebene er positive og som gald,
sdfremt belabene er negative.

Fradrag for tab opgeres som det samlede forventede
tab pa leverancen uanset den faktisk udferte andel.

Periodeafgransningsposter:

Periodeafgransningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrerende efter-
falgende regnskabsér,

Skyldig skat og udskudt skat:

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for skat af tidligere ars skatteplig-
tige indkomster samt for betalte acontoskatter.

Udskudt skat maéles efter den balanceorienterede
gweldsimetode af midlertidige forskelle mellem regn-
skabsmeassig og skattemassig vardi af aktiver og for-
pligtelser.
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Profits or losses from disposal of property, plant and
equipment are stated as the difference between the
seliing price less than selling costs and the carrying
amount at the date of sale. Profits and losses are rec-
ognised in the income statement under depreciation.

Inventories:

Inventories are measured at cost. If cost exceeds the
net realisable value, write-down is made to this value.

Receivables:

Receivables are measured ai amortised cost, which
usually correspond to nominal value. The value is
written down with amortisation to expected losses.

Contract work in progress:

Contract works in progress are measured at the market
value of the work perforimed. The degree of completion
is made up on the basis of the direct and indirect costs
incurred relative to the expected total costs.

The value of the individual contracts, less prepayments,
is classified under “Receivables” if the amounts are
positive and under “Payables” if the amounts are
negative.

Deductions for losses are made up as the total expected
loss on the contract irrespective of the degree of com-
pletion.

Prepayments:

Prepayments, recognised under assets, include prepaid
costs related to subsequent financial years.

Corporation fax and deferred tax:

Current tax and current tax receivable are recognised
in the balance sheet as computed tax of taxable income
Jor the financial year adjusted for tax of taxable in-
come for previous years and paid account taxes.

Deferred tax is measured using the balance sheet lia-
bility method of all temporary differences between
carrying amount and tax base of assets and liabilities.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede skattemeessige underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning 1 skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser,

For indevarende ar er anvendt en skattesats pa 23,5 %.

Andre hensatte forpligtelser:

Hensatte forpligtelser indregnes, nir virksomheden
som folge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at indfrielsen
af forpligtelsen vil medfarer et forbrug af virksomhe-
dens ekonomiske ressourcer.

Hensatte forpligtelser mdles til ledelsens bedste sken
over det belab, hvor med forpligtelsen forventes at
kunne indfris. Der foretages diskontering, nar det er
relevant.

Garantihensattelser omfatter vurderede garantihenseet-
telser pa leverede paneler pa baggrund af erfaringerne
hermed. Ved garantiperiodens start hensettes der 0,5 %
af omsetningen fra de sidste 5 ar.

Gzldsforpligtelser:

Geldsforpligtelser, som omfatter gald til leverandarer
og tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket ssdvanligvis svarer til
nominel vardi.

Omregning af fremmed valuta:

Transaktioner 1 fremmed valuta omregnes til transaktions-
dagens kurs. Valutakursdifferencer, der opstir mellem
transaktionsdagens kurs og kursen pd betalingsdagen,
indregnes i resultatopgerelsen under bruttofortjenesten.

Tilgodehavender, geld og andre monetare poster i frem-
med valuta, som ikke er afregnet pa balancedagen, males
til balancedagens valutakurs, Forskellen mellem balance-
dagens kurs og kursen for tidspunktet for tilgodehavendets
eller geeldens opstien indregnes i resultatopgerelsen under
bruttofortjeneste.
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Deferred tax assels, including the tax value of losses
carried forward, are measured at the value of which
the asset is expected realised by settlement in future
earnings tax or by set-of in deferred taxes.

For the present financial year a tax rate of 23,5 %.

Other provisions:

Provisions are recognized when the Company, as a
result of a pust event has a legal or actual obligation,
and it is probable that a settlement of the obligation
will result in an outflow of financial resources.

Provisions are measured at management’s best esti-
mate of the amount by which the liability is expected.
There are discounted when appropriate.

Warranty provisions include estimated warranty provi-
sions of supplied panels on the basis of experience. By
the start of the warranty period, the provisions are
calculated by 0.5 % of the turnover form the last 3
years.

Liabilities:
Liabilities, including trade payables to group enterprises
and group enterprises and other payables, are measured

at amortised cost, normally corresponding to nominal
value.

Translation adjustments:

Foreign currency transactions are translated using the
rate of exchange applicable at the date of transaction.
Any exchange differences arising between the rate of
exchange applicable at the date of transaction and the
date of exchange applicable at the payment date are
recognised in the income statement under gross mar-
pgin.

Receivables, liabilities other than provisions and other
monetary items in foreign currencies, which have not
been settled by the balance sheet date, are translated
using the rate of exchange applicable at the balance
sheet date. The difference between the rate of exchange
applicable at the balance sheet date and the rate of
exchange applicable at the time of the arising of the
receivable or payable item is recognised in the income
sfatement under gross margin.



RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER 2014

INCOME STATEMENT FOR THE PERIOD 1 JANUARY — 31 DECEMBER 2014

NETTOOMSAETNING / REVENUE:

Omkostninger til rvarer, hjelpematerialer og handelsvarer /
Cost for raw materials, consumables and comodities

Andre eksterne omkostninger / Other administration expenses

BRUTTORESULTAT / GROSS MARGIN:

Personaleomkostninger / Staff costs
Afskrivninger / Depreciation
Andre driftsomkostninger / Other operating expences

RESULTAT AF PRIMAR DRIFT/ QPERATING PROFIT /LOSS:

Andre finansielle indtzegter / Other financial income
Dvrige finansielle omkostinger / Other financial expenses

ORDIN/ERT RESULTAT FOR SKAT /
ORDINARY PROFIT / LOSS BEFORE TAX:

Skat af rets resultat / Tax on net profit/ loss for the year

ARETS RESULTAT / PROFIT/ LOSS FOR THE YEAR:

FORSLAG TIL RESULTATDISPONERING /
PROPOSED APPROPRIATION OF PROFIT / LOSS:

Foresléet udbytte for regnskabsaret /
Proposed dividend for the financial year

Overfort til naeste ar / Retained profit / loss

DISPONERET I ALT/
TOTAL APPROPRIATION OF PROFIT / LOSS:
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Note 2014 2013
DKEK 000
41.920.825 90.149
32.024.337 68.324
4.519.462 5.540
5.377.026 16.285
1 12.099.800 14.548
2 927.489 629
136.358 0
-7.786.621 1.108
4.014 6
3 230.423 3156
-8.013.030 759
4 -126.528 272
-7.886.502 486
0 0
-7.886.502 486
-7.886.502 486




BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31 DECEMBER 2014

Note 31.12.2014 31.12.2013
DKK*000
AKTIVER / ASSETS:
Andre anlaeg, driftsmatericl og inventar /
Fixtures and fittings, tools and equipment 2.332.105 2.890
Indretning af lejede lokaler / Leasehold improvements 109.111 385
Matericlle anlegsaktiver / Property, plant and equipment 5 2441216 3.275
Deposita / Deposits 244.029 502
Finansielle anlzgsaktiver / Investments 244029 302
ANLAGSAKTIVER / FIXED ASSETS: 2.685.245 3.777
Révarer og hjzlpematerialer / Raw materials and consumables 3.072.507 5.556
Varebeholdninger / Inventories 3.072.507 5.556
Forudbetalinger for varer / Advanced payment for goods 466.488 136
Tilgodehavender fra salg og tjenesteydelser/ Trade receivables 9.224.195 14.908
Tilgodehavender fra tilknyttede virksomheder/
Receivables from group enterprises 2238.116 0
Igangvarende arbejder for fremmed regning /
Contract work in progress 6 2.197.166 804
Udskudt skatteaktiv / Deferred tax asset 398.536 304
Andre tilgodehavender / Other receivables 1.194.544 1.042
Periodeafgrensningsposter / Prepayments 184.607 222
Tilgodehavender / Receivables 15.903.652 17.416
Likvide beholdninger / Cash and cash equivalents 2.773.488 143
OMSATNINGSAKTIVER / CURRENT ASSETS: 21.749.647 23.115
AKTIVER / ASSETS: 24.434.892 26.892
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BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31 DECEMBER 2014

Note 31.12.2014 31.12.2013
DKK’000
PASSIVER / LI4BILITIES AND EQUITY:
Selskabskapital / Share capital 700.000 700
Overfort resultat / Retained profit 6.609.964 14.496
Foreslaet udbytte for regnskabsaret /
Proposed dividend for the financial year 0 0
EGENKAPITAL / EQUITY: 7 7.309.964 15.196
Henszettelse til udskudt skat / Provision for deferred tax 0 0
Andre hensatte forpligtelser / Other provisions 8 1.623.305 1.573
HENSATTE FORPLIGTELSER / PROVISIONS: 1.623.305 1.573
Geld til pengeinstitutter / Payable to bank 3.651.505 2.467
Leveranderer af varer og tjenesteydelser / Trade creditors 6.969.105 4.420
Geld til tilknyttede virksomheder /
Payables to group enterprises 2.738.385 0
Selskabsskat / Corporate tax 39.059 289
Anden geld / Other payables 2.065.169 2.909
Periodeafgransningsposter / Prepayments 38.400 38
Kortfristede gaeldsforpligtelser /
Total shori-termed labilities other than provision 15.501.623 10.123
GALDSFORPLIGTELSER /
LIABILITIES OTHER THAN PROVISION: 17.124.928 11.696
PASSIVER / LIABILITIES AND EQUITY: 24.434.893 26.892
Eventualposter m.v. / Confingencies etc. 8
Ejerforhold / Ownership 9
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Note

NOTER TIL ARSREGNSKABET

NOTES TO THE FINANCIAL ACCOUNTS

PERSONALEOMEKOSTNINGER / STAFF COSTS:

De samlede personaleomkostninger udgsr /
Total staff costs amounts to::

Len og gager / Wages and salaries

Pension / Pension

Andre omkostninger til social sikring /
Other social security costs etc.

Gennemsnitligt antal beskaeftigede medarbejdere /
Average number of employees

AFSKRIVNINGER AF ANLAGSAKTIVER /
DEPRECIATION FIXED ASSETS:

Andre anlzg, driftsmateriel og inventar /
Fixtures and fittings, tools and equipment

GVRIGE FINANSIELLE OMKOSTNINGER/
OTHER FINANCIAL EXPENSES:

Renter, tilknyttede virksomheder/ Interest, group enterprises
Qvrige renter / Other interest

SKAT AF ARETS RESULTAT
TAX ON THE PROFIT FOR THE YEAR:

Beregnet skat af arets skattepligtige indkomst /
Imputed tax on taxable income for the year

Regulering skat, tidligere ar/ Tax ajustment, previos year

Regulering af udskudt skat / Deferred tax adjustment for the year
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2014 2013
DKK*000

11.753.219 14.109
128.857 205
217.724 234
12.099.800 14.548
24 29
927.489 629
0 0
230.423 356
230423 356
0 289
-31.892 0
-04.636 -17
-126.528 272




Note

NOTER TIL. ARSREGNSKABET, fortsat

NOTES TO THE FINANCIAL ACCOUNTS, continued

MATERIELLE ANLAGSAKTIVER /
PROPERTY, PLANT AND EQUIPMENT:

Kostpris pr. 1. januar / Cost at ! January

Tilgang / Additions

Afgang / Disposals

Kostpris pr. 31. december 2014 / Cost at 31 December 2014

Afskrivninger pr. 1. januar / Depreciation at I January
Arets afskrivninger / Depreciation during the year

Tilbagefarsel af afskrivninger pa athndede aktiver /
Depreciation and amortisation on disposals

Afskrivninger pr. 31. december 2014 /
Depreciation at 31 December 2014

REGNSKABSMASSIG VARDI PR. 31. DECEMBER 2014/
CARRYING AMOUNT AT 31 DECEMBER 2014:

IGANGVARENDE ARBEJDER FOR FREMMED REGNING /
CONTRACT WORK IN PROGRESS:

Salgsveerdi af udfort arbejde / Market value of work performed
A conto faktureringer / Invoicing on account

Der klassificeres séledes / Classified as follows:
Nettotilgodehavender / Net receivables

Nettoforpligtelser / Net liabilities

17

Andre anlzg,
driftsmateriel

og inventar / Indretning af
Fixtures and lejede lokaler /
fittings, tools Leasehold
and equipment improvements
4.151.936 791.048
358.059 0
313.418 245.570
4.196.577 545.478
1.261.519 406.878
785.821 141.668
182.868 112.179
1.864.472 436.367
2.332.103 109.111
2014 2013
DKK’000
18.682.828 13.327
-16.485.662 -12.523
2.197.166 804
2.197.166 804
0 0
2.197.166 804




NOTER TIL ARSREGNSKABET, fortsat

NOTES TO THE FINANCIAL ACCOUNTS, continued

Note

7  EGENKAPITAL/ EQUITY: Forslag til
arets resultat-
fordeling /
Udbetalt Proposed
udbytte/ appropriation
1.1.2014 Paid dividend of profit 31.12.2014
Selskabskapital / Share capital ............. 700.000 0 0 700.000
Overfert resultat /
Retained profit / I05S ..o, 14.496.466 0 -7.886.502 6.609.964
Foreslaet udbytte /
Proposed dividend..........ccocecvvivvrvivirnnanns 0 0 0 0
15.196.466 0 -7.886.502 7.309.964

Selskabskapital / Share capital:

Selskabets selskabskapital udger kr. 700.000 fordelt pa aktier a kr. 100 eller multipla heraf.
The Company's share capital amounts to DKK 700,000 divided in shares of DKK 100 or multiple hereof.
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Note

NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE FINANCIAL ACCOUNTS, continued

EVENTUALPOSTER M.V./ CONTINGENCIES ETC:
Eventualforpligtelser / Contingent liabilities:
Selskabet har leasingforpligtelser vedr. driftsmidler og inventar med restforpligtelse pa tkr, 556,

The Company is engaged in leasing contracts with remaining payments of 556 DKK’000.

Selskabet har opsigelsesvarsel pa sine lejede lokaler. Forpligtelsen udger t.kr. 520.
The Company has notice on rented facilities. The obligation amounts to 520 DKK’000.

Der er i arsregnskabet afsat i alt t.kr. 1.623 til imedegéelse af garantiarbejder.
In the Financial Statements a total of 1,623 DKK 000 is recognized and allocated fo meet the guarantees for
work.

Selskabet har pr. 31. december 2014 stillet AB92 garantier pa tkr. 11.272.
The Company has at 31 December 2014, provided AB92 guarantees for 11,272 DKK,000.

Garantier inkluderer standardgarantier samt enkeltstiende ydelsesgarantier, hvor garantiperiode og specifikke
garantivilkdr over for kunden er en del af det individuelle aftalegrundlag.

Guarantees include standard guarantees and single production guarantees where guarantee period and spe-
cific guarantee conditions towards the customer is part of the individual contractual basis.

Selskabets aktiver er stillet til sikkerhed efter reglerne om virksomhedspant for non, 8,2 mio.
The Company’s assets are provided as security according to the rules of company pledge for nominal 8,2 mill.

EJERFORHOLD / OWNERSHIP:

Selskabets selskabskapital ejes af Gaia Solar Holding ApS, CVR-nr. 28 31 01 29,
The share capital of the Company is owned by Gaia Solar Holding ApS, registration-no. 28 31 (1 29.
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