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Management's review

Management's review

The company's business review

The: compainys maim acivites consist of trading of dioithes.

[Fimamcial review

Tihe: imoome statement for 201M4 shons @ loss of DKK 6,068 866 agamst DKK -7,533 276 last wear, amd the bhalemos
sheet al 31 Decemibes 2014 shows. equitty of DIKIK 2,185, 850,

‘ImreCmmmwneii&smﬁmmddlmmmmﬁﬁmmﬂﬂmmmGmmw.,mmwmmwwmmimmdmmwﬂl
support tihe company finemcielly witth citiher the sihare capital or if necessany loans, which it hes done iy,

Ses noie 2 for further desaills @ipout it

Post balance sheet events
N siiggmifficzznit events have ovowmed sulbsequent to the fimencial year.
Dutook

"IﬂheG@mmmnwn@immﬁmm@almwmﬁmmWﬂmmww..mmmﬂmmmmmwmdmmwﬂﬁ
swpoirt the company fmanciallly with eifher five: shane capital or i necessany lnans, wiich it has done presioushy,



Statement by management on the annual report

Tihe Execulive Board has today discussed amd approved the anmual report of Sinstex ApS for ihe fimamcial year 1
Jamuary - 31 Decemiber 2014,

Tive: ammuzl report s prepared in accordance witth the Danish Financis! Sitatements At

fim my opimiom, the: fmancizl statements give a twe and f=ir view of the company's finencial position a1 31 Decemiber
2014 and of the resullts of the compamy's operations for the finzndel year 1 Januany - 31 Decemiber 2014,

[Further, im my opimion, the IManagement's review gives a fair review of the maitters dscussed in the: Managemeni’'s
TEAIENA,

i recommend tihe adoption of the ammusl report 2 the ammual general meeting.

Budaipest, 12 May 2015 /
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Independent auditor's reports

To the shareholders of Siretex ApS
Report on financial statements
We: have audited tive: fimanciel stetemeants of Siretex ApS for the fimamcis year 1 Jemeany - 31 Decemioer 2004, which

COoMmpmise an income stziement, mmmmmmmmmwwmmﬁmmmawm
sigmmifiicant accoumiing poities. The fimandal statemenis are prapaned in accordance with the Deanisih Fimancial

¢ vility for the financial statements
WmﬂlsmmemmmmmmmmmlmmMgmamMﬁmWlmmdﬁmmwm
e Dexmisit Fimamcial Statements Aol Furiher, mansgement is responsibie for such intenns) comtrol s it detenmines is
mecessany o endbie the preparation of fimancial stzements that are free from matenizl missiaement, whether due to
firawurd! @ emror.

Auditor's responsibility

Our responsitiity is to express an opimon on the financ staements based an cur awdit. We conducied our awdii im
aooondance with imematonal standzds on auditng and additonal requirements acconding to Demish swdit
reguistions. This requires that we complly wilth ethical requiremenits and plam amnd perionm the @udit to obizin
reasonable assurance about whether the fimantial statemenis ane free from matenzl misstatement

Am aaudit imvobves peronming procedures to obiain awdit evidente abou the amounis and discosures im the Fmamcis
sttements. The procedures selecied depend on the auditor's judgemant, induding an assessment of the msks of
mizteial misstatement of the financial sislements, whether due to frawd or enmor. n meking tihose risk assessments,
tive: swditor comsiders imtemal control reflevant to the entity's preparation of fimancis stalements that give e and fir
WIE.

Tihe: pumpose is to design auwdil procedures that are approphizte i the droumsiznoes, but mot to express am opimion on
tne effectiveness of the enlity's intemzal controll. An audit ko includes evaluating the appropriztensss of accounting
policies used, the reasonableness of accounting estimates made Iy mamagement as welll 2s the overall presentation
of tihe: fimamncial statements.

We: believe: tihat tihe awdit evidenos we have obiained is sufficiant amd appropriste to provide @ basis for our qualified
il ompimigm.

Quaiificat
We were sppointed as auditors of the company after Decemiber 31, 2013, We were unaile o olbtasin sufficiem
approprsie awdi evidense about the the presence or valustion of the opening belance. As a resull, we were unable to
diglienmime: iihe acowracy of openimg baiance sheel. Jamuany 1, 2014, comparaitive imformaiion for 2013 and the matters
immpact om iihe imoome statement.

We: obsemnved tive malenel piysical imventony at end of Decemiber 2004, Subsequent we were unablie to oibtzin
suifficient approprisie audit evidence whether ihe exstence of the mventony held @t December 31, 2014 are im
accordamos with tive regisiered imwemntany wihich im the amnual report e staed @t td 7,776 We were mot aible o
quamntify amy possibly deviation betwesn the vallue of the physica imentony and ihe regstered imentony.

Iim ciur opimion, except for the possible effect from the matier refermed o in the: paragraph 'Basis for qualified opimion’.
e fimancial stEiements give 2 tue and fair view of the compamy's finemcizl positon @t 31 Decemiper 2014 and of the
resuiiis of iits operations for the fimancial year 1 Januarny - 31 Decemiber 2014 iin accordances wih the Danish Finamciz
Shattemenits Acl.

Emphasis-of-matter paragraph concermming matters in the financial statemenis
Witthoutt modifying owr awdit opimion, we wish o poimt to note 2 in the finantial sistemants, wihich descrhibes thast the
company S dependeant on financizl support from the paremt compamy.



Statement on the management's review

Im aecondance with the Damish Financied Statemenits Act, we have read ihe management's review. We: have mot
perfionmed amy further procedures in addbon o the audi of the fnance siaiements.

Om tins basis, it is owur opimion tha the imfomation provided iin the management’'s review is consisiemt witth the: fimancial
Shaltemmenis.

Brondiy, 12 May 2015




Income statement for the year ended 31 December

Gross margin

Sitaff costs

Depreciztion of property, plant and eguipment
Operating profit/loss

Fimancia imcome

Fimzncial expenses

Pre-tax profit/ioss

Tax for the: year

Profitloss for the year

ecommended appropriation of the profitiloss for the year
Reizmmdmmm/mumwwedlm

2014 2013
DKK DKK
-1.270.666 -3.007.443
-3.834.194 B0
912471
-6.017.331
6676 16.881
-58.210 ~10.319
-6.068.865 -7.533.276
(1]
-6.068.865 -7.533.276
-6.068.865 -7.533.276
46.068.865 -7.533.276



Assets
Fixed assets

Lezsehold improvemenits
Property, plant and equipment
Total fixed assets

Current assets

Menufaciured goods ant goods for resalie
Inventories

Otiher receivalbles

Receivables

Cash

Total current assets

Total assets

Balance sheet at 31 December

2014 2013
DKK DKK
4.675.508 5,245 523
4.675.508 5.245.523
4.675.508 5.245.523
7.775.976 5.613.287
7.775.976 5.613.287
4.362.145 6.510.685
4.362.145 6.510.685
3.003.688 3644565
15.141.809 15.768.537
19.817.317 21.014.060



[Equity and habilities
Equity

Share capital

Retained eaminos/Accumuizted loss,
Total eqguity

Liabilities

Payaibles to group entities
Long-term liabilities
Payables o group entities
Other payables
Short-term liabilities
Total liabilities

Total equity and liabilities

Balance sheet at 31 December

2014 2013
DKK DKIK
15788.000 15788000
13602141 _ -7.533.276
2.185.859 8.254.724
1,488,000 0
1.488.000 0
11.166.309 7.364.263
4.977.149 5,305,073
16.143.458  12.759.336
17.631.458 12759336
__19.817.317 __ 21.014.060



Statement of changes in equity

Retained
earmingsfaccu-
(DKIK) Share capital  mulated loss  Total
Equity =t 1/1 2014 15, 788.000 -13.978.761 1.809.239
Comrection of fundamentzl emors 0 6.445 485 6.445 485
Profit/ioss for the year, of. appropriaion of profitioss -6.066.865 -6.068.865
Equity at 31/12 2014 15.788.000 -13.602.141  2.185.859

Faor a detsiled description of fondamenis emors see Note 1 on page 9.



Notes

1. Accounting policies

Tive: anmuazl report of Siretex ApS has been presemted in accordance with the provisions of tihe Damisin Fimanciz!
Statiements At as regands reporiing dass B entenprises.

Tine: acoownting palicies applied by the company are consisten with those of last year.

Fundamental emrors

The: entity's cost of sales are im priar imancial years due: o prodiuct discount edc recogmsed af too high amownts, and!
ofther recsivaies ane recognised 2t too low amounts and the financial sistements for 2013 did mot give & tue and! fair
wiew. Therefore, the emmor has been comected @s a fundamenital enmor by resiEting comparsives and opemning eguily
figures im these financial statements. In comseguence of the comection, cost of sales for 2013 has been afected
mositively by t DKK 6.445, and dther receivables at 31 December 2013 have been affected positively by LIDKK 6 445,
i taital, the halznce sheel totzl @t 31 Devember 2013 has besn affected positively by L DKK 6445, and equiity hes
been affected positively iy t DKK 6.445. The opening eguity @t 1 January 2014 has been afected positivaly by DKK

Reporting currency

Tine: fimancial stziements are presemntzd im Damisi komner.

Currrency transkation

Transachions demominated in fordipn curmendies ane transizted into Demish koner @t the exchange rate =t the dste of
Recaivables, payables and offhver monetary items denominated in foreign curenties are trensiated inlo Damish kiomner
it tihe exchange e o the balance sheet dele. Realised and unreslised exchange gains and losses are recogmised im
e imoome statemean a5 fimancial mcomaexpenses.

Income statement

Revenue
lmzome: from the sale of goods and finished goods is recognised i revenue al the time of delivery and winem e misk
passes to the buyer, provided thad the imcome cam be made wp relizhly and is expected to be received.

Revemue is measumed me of 2l types of dsoounts/rebalies granied. Also, revenue is messured met of VAT and ofiner
imdirect taxes chamged on beihalf of thind parfes.

Gross margin

With reflerence to section 32 of the Damisih Financz Statements Act, the items Revenue', 'Cosl! of sale’, "Oither
extemal expenses’ and "Other operating imoome” ane consolidzted imto one ilem designaied "Gross mangin'.

Other external expenses

Otimer extemal expenses imdude the year's expenses relaing o the entity's core activilies, mcluding expenses relsling
o distribuiion, sale, advertsing, admimisration, premises, had debts, payments wunder operating leases, efc.

Staff costs

Staff costs include wages and salanes, induding compensated absence and pensions, a5 well as other social securiiy
comtributions, eic. made to the entity’'s employees. The ilem s met of refunds made by pubbc authoniiies.

Depreciation of property, plant and eguipment
Tihe: item comprises depredistion of property, plant and eguipment.

Property, plamt and eguipment sre deprecizted on @ straigihitine hasis over he expecied useful ife of eadh individual
assel. The depreciaion basis is the cost.

Tihe expected useful lives of the assets are as follows:
sedtu lite fyea)

L ezseihold mprowvemenis 7
[Financial income and expenses
ﬁmwimmmmmmmmmmmmmmmmemmma
ymr.Nﬂ:ﬁmasimmmMimmmﬂ@mmmwﬂmﬂlmm@mmmmmm
paymemt-of-tax scheme:, fic.



Notes

1. Accounting policies - continued
Balance sheet

Property, plant and eguipment
lmmmrty..mmwmmmmmimmmmwmmmmmmmm
Cost includes the acquisifion price amd costs diredly reeied to the aoguisiton wnti the time i which the assel is ready
for wse.

Inventories

Invenionies ane measured & the lower of cost, measured by reference to the FIFO method, and nel resisable vahue.
Goods for resale are measured at cost, which comprises iihe costt of acguisition plus deliveny costs as welll as other
costs directly attributable to the soguisiton.

Receivables

Receivabies are measured &l amortised cost, which usually comrespomnds to the mominal valve. Provisions ane made

fiar bad diebits om the hasis of ohjpcive evidenos that 2 receivable or 2 growp of receivablies are impairad. Provisions
are made o ihe lower of the met reaisable valve and the canmmying amount.

HE

Prapaymenis recognised under ' Assels’ comiprise prepeid expenses reganding subsequent fimancial reportimg years.

Cash and cash eguivalents

Other payables
Ditrer payahies are measured 3 nei realissble vallue.

2. Uncertainty as to going concernn

mmmmmtsesmmmmmmwWmmmmm.mwmm@wmmmmmml
suppart e compamy finantisily with either the share capital or if necessany loans, witich i Inzs done previousily.

10



3. Staff costs

Analysis of staff cosis:
Wages/salanes

Pensions.

Otiher social security costs
Otiner stzff costs

4. [Fimnancial income
Otiner fiimancizl imoome

5. [Financial expenses
Otiver financial expenses

6. [Property, plant and eguipment

(DKIK)

Cost

Balance at 1/1 2014

Additions in the year

Cost at 31/12 2014

Depreciation and impainment losses

Balance 2t 1/1 2014

Depreciztion in the year

Depreciation and impairment losses at 31/12 2014

Carrying amount at 31/12 2014

2014 2013
DKK DKK
3.302 062 3.556.756
50.097 22.484
454 912
21123
3.834.194
6.676 16.881
6.676 16.881
58.210 10.319
5$8.210 10.319

B852.346
912471
1.764.817

4.675.508

1



Notes

7. Share capital
2014 2013
DKK DKK
Analysis of changes in the share capiial over the past 2 years:
Opening balance 15.7886.000 149000
Capittzl mcrease (4] 15.639.000
Closing balance 15.788.000 15.788.000
&. Long-term liabilities
Analysis of long-term liabilities:
Cumremt
Falling due Falling due Total long- portion of
between after more ‘term liabilities  long-term
Y1and Syears  (than5 years at 3112 2014 liabilities
DKK DKK DKK DKK
Payales to group eniites 1.488 000 0 1.488.000 L]
1.488.000 0 1.488.000 0

Tie: company operzies from leased premises. Thene are enered imio 2 lease: with 2 terminate similarity of 6 months
witth zm obligation witich consiifutes i kr 3 362

12



