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Accounting policies used

Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation
of any part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK
146.940 is the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 27. september 2012 - 31. december 2013
for Siretex ApS.

The management has today presented the annual report of Siretex ApS for the financial year 27 September 2012 -
31 December 2013.

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

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter for regnskabsaret 27. september 2012 - 31. december 2013.

| consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2013 and of the company's

results of its activities in the period from 27 September 2012 to 31 December 2013.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.
Kgbenhavn K, den 9. april 2014

Kabenhavn K, 9 April 2014

Direktion

Management

Massimiliano Neri
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til anpartshaveren i Siretex ApS
To the shareholder of Siretex ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Siretex ApS for regnskabsaret 27. september 2012 - 31. december
2013, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

We have audited the annual accounts of Siretex ApS for the financial year 27 September 2012 - 31 December 2013,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts

are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

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

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act and for such internal control as the management determines is necessary

to enable the preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlaegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our 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 requirements and plan and perform the audit to obtain reasonable assurance

about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opnéa revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risici
for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter
omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledel-
sens regnskabsmaessige skan er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts 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 reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 27.

september 2012 - 31. december 2013 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial position

at 31 December 2013 and of the results of the company's operations for the financial year 27 September 2012 to 31

December 2013 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrgrende andre forhold
Emphasis of matter paragraph on other matters
Uden at det har pavirket vor konklusion skal vi supplerende oplyse, at selskabet har tabt mere end

halvdeling af sin kapital og dermed er omfattet af selskabslovens §119.
While this has not affected our conclusion, we inform that the company has lost more than half of its share capital

and thus beeing subject to the Companies Act § 119.

Kgbenhavn, den 9. april 2014
, 9 April 2014

AP | Statsautoriserede Revisorer P/S

State Authorised Public Accountants

Jan Nygaard
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data

Selskabet

The company

Direktion

Management

Revision

Auditors

Siretex ApS

c/o Thyregod Advokater adv. C.Rossi
Hammerensgade 6 2tv

1267 Kgbenhavn K

CVR-nr.: 34 7108 80

Company reg. no.:

Hjemsted: Kgbenhavn

Domicile:

Regnskabsar: 27. september - 31. december
Financial year: 27 September - 31 December

Massimiliano Neri

AP | Statsautoriserede Revisorer P/S
Ngrre Farimagsgade 11
1364 Kgbenhavn K
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Resultatopgorelse
Profit and loss account

All amounts in DKK.

Annual report for 2013

27/9 2012
Note -31/12 2013
Nettoomsaetning
Net turnover 11.566.349
Omekostninger til ravarer og hjeelpemidler
Raw materials and consumables used -11.897.950
Andre eksterne omkostninger
Other external costs -9.019.889
Bruttoresultat
Gross results -9.351.490
Personaleomkostninger
Staff costs -3.781.487
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -852.346
Driftsresultat
Operating profit -13.985.323
Andre finansielle indteegter
Other financial income 16.881
@vrige finansielle omkostninger
Other financial costs -10.319
Resultat for skat
Results before tax -13.978.761
Skat af ekstraordinaert resultat
Tax on extraordinary results 0
Arets resultat
Results for the year -13.978.761
Forslag til resultatdisponering:
Proposed disposal of the results:
Disponeret fra overfgrt resultat
Disposed from results brought forward -13.978.761
Disponeret i alt
Disposals in total -13.978.761
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 31/12 2013
Anlaegsaktiver
Fixed assets

4  Andre anleaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 5.245.523
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 5.245.523
Deposita
Deposits 65.200
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 65.200
Anlaegsaktiver i alt
Fixed assets in total 5.310.723
Omsatningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 5.613.287
Varebeholdninger i alt
Inventories in total 5.613.287
Andre tilgodehavender
Other debtors 23.675
Tilgodehavender i alt
Debtors in total 23.675
Likvide beholdninger
Cash funds 3.753.218
Omsatningsaktiver i alt
Current assets in total 9.390.180
Aktiver i alt
Assets in total 14.700.903
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Balance
Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfart resultat
Results brought forward
Egenkapital i alt
Equity in total

Galdsforpligtelser
Liabilities

Geeld til pengeinstitutter

Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Anden geeld

Other debts

Periodeafgransningsposter

Accrued expenses and deferred income

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Liabilities in total

Eventualposter

Contingencies

31/12 2013

15.788.000

-13.978.761

1.809.239

132.328

7.364.262

774.187

4.620.887

12.891.664

12.891.664

14.700.903
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Noter
Notes

All amounts in DKK.

27/9 2012
-31/12 2013
1. Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise
Selskabets vaesentligste aktiviteter er handel med tgj.
The companys main activities consist of trading of clothes.
2.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 3.476.542
Pensioner
Pension costs 9.600
Andre omkostninger til social sikring
Other costs for social security 42.120
Personaleomkostninger i gvrigt
Other staff costs 253.225
3.781.487
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 30
3. @vrige finansielle omkostninger
Other financial costs
Andre renteomkostninger
Other interest costs 10.319
10.319
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Noter
Notes

All amounts in DKK.

31/12 2013
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Tilgang i arets lgb
Additions during the year 6.097.869
Kostpris 31. december 2013
Cost 31 December 2013
6.097.869
Arets af-/nedskrivninger
Depreciation and writedown for the year -852.346
Af- og nedskrivninger 31. december 2013
Depreciation and writedown 31 December 2013
-852.346
Regnskabsmassig veerdi 31. december 2013
Book value 31 December 2013
5.245.523
Virksomhedskapital
Contributed capital
Virksomhedskapital 27. september 2012
Contributed capital 27 September 2012 149.000
Kontant kapitaludvidelse
Cash capital increase 15.639.000
15.788.000
Overfort resultat
Results brought forward
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -13.978.761
-13.978.761
Siretex ApS - Arsrapport for 2013 10

Annual report for 2013



Noter

Notes
7. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet en lejekontrakt vedragrende selskabets lokaler, som er uopsigelig frem til 1.
september 2014. Den arlige leje udger 7.154 t. kr.

The company has entered into a rent contract regarding the companys premises, which are binding up to 1
September 2014. The annual rent is 7.154 t. kr.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anleegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Arsrapporten for Siretex ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed.
The annual report for Siretex ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgarelsen
The profit and loss account

Nettoomsatning

Net turnover

Nettoomsaetning indregnes i resultatopgarelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indteegten kan opgeres palideligt og forventes modtaget. Nettoom-
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug

Cost of sales

Vareforbrug omfatter omkostninger til keb af ravarer og hjeelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.

Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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

for staff members. Staff costs are less public reimbursements.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Renteomkostninger og gvrige omkostninger pa lan til finansiering af fremstilling af immaterielle og materi-
elle anlaegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anleegsaktivet.
Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the
asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages lineaere afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Indretning af lejede lokaler

Buildings 10 ar / years
Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgarelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindteegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

Indretning af lejede lokaler

Leasehold improvements

Indretning af lejede lokaler males til kostpris med fradrag af akkumulerede afskrivninger. Der foretages li-
nezere afskrivninger baseret pa vurdering af aktivets forventede brugstid, der er sat til 10 ar.

Leasehold improvements are measured at cost with deduction of accrued depreciation. Depreciation takes place on

a straight-line basis over the estimated useful life of the asset, which is set at 5 years.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsveerdien
af varebeholdninger lavere end kostprisen, nedskrives til denne lavere vaerdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjaelpematerialer omfatter anskaffelsespris med tillaeg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Tilgodehavender
Debtors
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.
Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Likvide beholdninger

Available funds

Likvider omfatter likvide beholdninger og kortfristede veerdipapirer med en lgbetid under 3 maneder, og
som uden hindring kan omseettes til likvide beholdninger, og hvorpa der kun er ubetydelige risici for veerdi-
eendringer.

Cash and cash equivalents comprise cash and short-term securities with a maturity less than 3 months that are

readily convertible into cash and which are subject to an insignificant risk of changes in value.

Galdsforpligtelser

Liabilities

Finansielle geeldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af afhold-
te transaktionsomkostninger. | efterfalgende perioder indregnes de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, saledes at forskellen
mellem provenuet og den nominelle vaerdi indregnes i resultatopggrelsen over laneperioden.

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Geeld til realkreditinstitut og kreditinstitutter er saledes mailt til amortiseret kostpris, der for kontantlan sva-
rer til lanets restgaeld. For obligationslan svarer amortiseret kostpris til en restgaeld beregnet som lanets
underliggende kontantveerdi pa laneoptagelsestidspunktet reguleret med en over afdragstiden foretaget
afskrivning af l&nets kursregulering pa optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the

date of the borrowing carried out over the repayment period.

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

Periodeafgransningsposter

Accrued expenses and deferred income
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Anvendt regnskabspraksis
Accounting policies used

Under periodeafgraensningsposter indregnes modtagne betalinger vedrgrende indteegter i de efterfglgen-
de ar.

Received payments concerning income during the following years are recognised under accrued expenses and
deferred income.
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