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Ledelsespitegning

Direktionen har dags dato behandlet og
godkendt arsrapporten for 1. oktober 2012 - 30,
scptember 2013 for Curopean Aircraft Manage-

ment ApS.

Arsrapporten er aflagl - overensstemmelse

med Arsregnskabsloven.

Det er vor opfattelsc, at drsrapporten giver et
retvisende billede af selskabets aktiver,

passiver og finansielle stilling pr. 30. september 2013
samt af resultatet af selskabets aktiviteter for

regnskabsaret 1. okiober 2012 - 30. september 2013.
Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegorclse for de

forhold. beretningen omhandler.

Arsrapporten indstilles til gencralforsam-

lingens godkendelse.
Kobenhavn, den 10, februar 2014

Direktion
Management board

Mr. Neil Gordon Smith

a2~

(93}

Statement by Board of Management on the

Annual Report

The Management Board has today

considered and approved the Annual Report

of European Aircraft Management ApS for the financial
year 1 October 2012 - 30 September 2013.

The Annual Report has been prepared in

accordance with the Danish Financial

Statements Act.

In our opinion, the financial statement gives a
true and fair view of the financial position at
30 September 2013 of the company and of the
results of the company's operations for the

financial year [ October 2012 - 30 September 2013.
The management's review includes in our
opinion a fair presentation of the matters dealt

with in the review.

We recommend that the Annual Report be

approved at the Annual General Mecting.

Copenhagen 10 February 2014

Mr Fabio Carlo Francesco Gaggini




Den uafheegige revisors erklzering

Til kapitalejerne i European Aireraft Manage-

ment ApS.

Vi har revideret arsregaskabet for European Air-
craft Management ApS [or regnskabsiret 1. oktober
20 1.2 - 30 september 2013, der omfatter anvendt
regnskabspraksis. resultatopgerelse, balance,
cgenkapitalopgerelse og noter. Arsregnskabet ud-

arbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af ot &rs-
regnskab. der giver et retvisende billede { over-
ensstemmclse med drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser nedvendig for at udarbejde et
arsrcgnskab uden vasentlig fejlinformation, uan-

set om denne skyldes besvigelser eller fejl,

Independent Auditor's Report

To the Shareholders of European Airceraft Manage-

ment ApS.

We have audited the financial statements of European Air-
craft Management ApS for the financial yvear 1 October
2012 - 30 September 2013, which comprise 2 summary

of significant accounting policies, income state-

ment. balance sheet and notes.

The financial statements and the management's
review are prepared in accordance with the Danish

Financial Statements Act.

The Board of Management's Responsibility for the

Financial Statements and the Mangement's Review

The Board of Management are responsible for

the presentation and preparation of financial
statements that give a truc and fair view in
accordance with the Danish Financial Statements
Act. This responsibility includes: designing,
implementing and maintaining intcral control
relevant to the presentation and preparation of
financial statements whether due to fraud or error;
selecting and applying appropriate accounting po-
licies; and making accounting estimates that are
reasonable in the circumstances. Furthermore The
Board of Management is also responsible for the
preparation of a management's review that includes
a fair description in accordance with the Danish

Financial Statements Act.



Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pd grundlag af vores re-
vision. Vi har udfirt revisionen i overens-
stemmelse med internationale standarder

om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraever, at vi over-
Imld;ar etiske krav samt planlagger og udforer
revisionen for at opna hej grad af sikkerhed
for. om arsregnskabet er uden veesentlig fojl-

information.

En revision omfatter udforelse af revisions-
handlinger for at opnd revisionsbevis for be-
lob og oplysninger i rsregnskabet. De valgte
revisionshandlinger athanger af revisors vur-
dering, herunder vurdering af risici for vesent-
lig fejlinformation i arsregnskabet, vanset om
denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern koatroll

der er relevant for virksomhedens udarbejdelse

af et arsregnskab. der giver et retvisende billede.

Formalet hermed er at udforme revisionshand-
linger, der er passende efler omstzndighedeme,
men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol.

En revision omfatier endvidere vurdering af,
om ledelsens valg af regnskabspraksis ¢r pas-
sende. om ledelsens regnskabsmassige skon er
rimelige samt den samlede presentation af Ars-

regnskabet.

Dei er vores opfattelse. at det opnaede revi-
stonsbevis cr tilstrekkeligt og cgnet som

grundlag for vor konklusion.

Auditor's Responsibility and Basis of Opinion
Our responsibility is to express an opinion on

the financial statements based on our audit. We
conducted our audit in accordance with Danish
Standards on auditing. Those standards require
that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assu-
rance about whether the financial statements are

free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judgement,
including the assessment of the risks of material
misstatements in the financial statlements, whether
due to fraud or error. In making those risk assess-
ments, the auditor considers internal control rele-
vant to the enlity’s presentation and preparation
of financial statements that give a true and fair
vicw 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 entity’s internal control.

An audit also includes evaluating the
appropriateness of accounting policies used and
the rcasonableness of accounting estimates

made by the Board of Management, as well

as the overall presentation of the financial state-

ments.

We believe that the audit cvidence we have ob-
tained is sufficient and appropriate to provide

a basis for our audit opinion.



Revisionen har ikke givet anledning til forbe-

hold.

Konklusion

Det cr vor opfattelss, at drsrapporten giver ct
retvisende billede af selskabets aktiver, pas-

siver og finansiclle stilling pr. 30. september 2013
samt af resultatet af selskabets aktiviteter for
regskabsdret 1. oktober 2012 - 30. september 2013

i overensstemmelse med rsregnskabsloven.

Supplerende oplysninger vedrerende forhold

i regnskabet

Uden at det har pavirket vor konklusion, skal

vi gorc opmarksom pd drsregnskabets note 9,
hvori ledelsen redeger for betydelige usikkerheder

om selskabets evne til at fortsaetie driften.

Udtaleise om ledelsesberetningen

Vaor revision har ikke omfattet ledelscs-
beretningen.

I henhold til drsregnskabsloven har vi gennem-
lest ledelsesberetringen uden at foretage
vderligere handlinger i tilleg til den gennem-
ferte revision af arsregnskabet. Efter vor
opfattelse er oplysningemne i ledelsesberet-
ningen i overensstemmelse med det revi-

derede 4rsregnskab.

Redovre, den 10. februar 2014

Allan beiersen

Statsautpriseret revisor
State Atthorised Public Accountant

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true

and fair view of the company's financial position

at 30 September 2013 and of the results of the company's
operations for the financial year I October 2012 - 30
September 2013 in accordance with the Danish Financial

Statements Act.

Additional information regarding conditions in the finan-
cial statements

Whilc this has not affected our opinion, we draw attention
to notc 9, where the management accounts for considerable
uncertainty about the company's ability to continue the

operation.

Statement concerning the management's

review

Qur audit did not comprise the management's
review.

In accordance with the Danish Financial Statements
Act we have read the management's review with-
out taking any further action in addition to the per-
{ormed audit of the annual accounts. In our opi-
nion, the information appearing from the manage-
ment's review is in accordance with the audited

annual accounts.

Radovre 10 February 2014



Ledelsesheretning

Hovedaktiviteter

Selskabets formdl er at drive handel og finansie!
virksomhed, herunder import, salg eller leasing
af flyvemaskiner indenfor det Europziske feelles-
skap. samt anden tilknyttet virksomhed efler

direktionens besiutning.

Udviklingen i aktiviteter og nkono-
miske forhold

Arets resultat er som forventet.

Begivenheder efter regnskabsirets afslutning
Den 21. februar 2014, blev flyet Paggio, der gjes
af selskabet, solgt for USD 4.490.000. Salgspris-
en har gjort det muligt for selskabet at betale Ja-
net fuldt ud hos kreditoren. Selskabet forventer,
at den endelige leasing indkomst bliver betalt
snarest, hvorefier selskabet vil foretage den ende~
lige gldsafvikling. Ledelsen forventer derefier,
at selskabet pabegynder cn frivillig oplesnings-

proces i lobet af fordret / sommeren 2014,

Forventet udvikling

Selskabet har lavet en ckstraordiner nedskrivning
af flvets vardi, for at afspeile markedsvardien
for ct salg d. 21, februar 2014 (Se afsnitet: Be-
givenheder efter regnskabsarets afslutning).
Denne ekstraordinzre nedskrivning har betydet.
at selskabet har haft ¢t underskud i lobet af dret.
og har en negativ egenkapital. Seiskabet har dog
opkrazvet yderligere leasing indkomst i perioden
1. oktober til 31. december 2013, og sclskabet er

derfor solvent.

Management Review

Principal activities

The Company's object is to conduct trade and financial
activities, including importation of aircrafts for sale and/or
lease within the European community and any other simi-
lar business in accordance with the decision of the manage-

ment board.

Development in the activities and finan-
cial affairs

The result of the year is as expected.

Events after the financial year-end

On 21 February 2014, the Piaggio aircraft owned by the
company was sold for USD 4,490.000. The sales price has
cnabled the company to all but pay out the loan with the
creditor. The company expects the final leasing income to
be paid shortly at which point the company will make the
tinal debt repayment. The management thercafter expects
the company to enter a voluntary liquidation process during

spring/summer 2014,

Vianagement Review for the Year

The company has made an extraordinary writcdown in the
value of the aircraft to reflect the market value for a sale on
21 February 2014 (see events after year end section). This
cxtraordinary writedown has meant that the company made
a Joss during the year and has negative equity. The company.
however, did obtain further leasing income for the period 1
October to 31 December 2013 and the company is therefore

solvent.



Anvendt regnskabspraksis
Regnskabsgrundlag

Arsrapporten for European Aircrafl Management
ApS for 2012/13 ¢r aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser

for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis cr uzndret |

forhold til sidste ar.

Generelt omn indregning og miling

| resultatopgarcisen indregnes induegter i takt
med. at de indtjenes, herunder indregnes vardi-
reguleringer af finansicllc aktiver og forpligtel-
scr. | resultatopgorelsen indregnes ligeledes alle
omkostninger. herunder afskrivainger og ned-

skrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligl. at fremtidige ekonomiske fordele vil
1ilflyde selskabet. og aktivets vardi kan males

palideligt.

Ved forstc indregning males aktiver og forplig-
telser til kostpris. Eflerfolgende males aktiver
o forpligtelser som beskrevet for hver enkelt

regnskabspost nedenfor.

Forpligtelser indrognes { balancen. nar det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet og forpligtelsens vardi kan

males palideligt.

Accounting Policies

Basis of aceounting

The Annual Report of European Aircraft Management
ApS for 2012/13 has been prepared according to the
provisions of the Danish Financial Statements Act

for companies in reporting class B.

The accounting policies applied arc the same as

in the previous year.

Basis of opinion

In the income statement, ail income is recognised
as it is carned, including value adjustments of finan-
cial assets and liabilities. Similarly, all costs are
recognised as they accrue, including depreciation.

amortisation and writc-down.

Assets are recognised in the balance shect when it
is probable that futurc economic benefits attribu-
table to the asset will flow to thc company and

the value of the asset can be measured reliably.

Assets and liabilitics are initially mecasured at cost.
Subsequently. assets and liabilities are measured

as described for cach item below.

Liabilitics are recognised in the balance sheet
when it is probable that there will be an cutflow of
future economic benefits from the company and the

value of the liability can be measured reliably.



Visse finansiclle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
cn konstant effektiv rente over lobetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventucllc afdrag samt
tilleg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det nomi-
nelie belab, der forfalder ved udleb. Herved

fordeles kurstab og gevinst over lobetiden.

Ved indregning og méling tages hensyn til for-
udsigelige tab og risici. der fremkommer inden
arsrapporten aflmgges, og som be- eller afkrasfler

forhold, der cksisterede pd balancedagen.

Den regnskabsmaessige vardi af immaterielle og
matericlle anlcgsaktiver gennemgas arligt for at
afgore, om der er indikation af vacrdiforringelse
ud over det. som udtrykkes ved normal afskriv-
ning. Hvis dette er tilfxeldet. foretages nedskriv-

ning til den laverc genindvindingsveerdi.

Valuta

Arsrapporten er aflagt 1 USD. Mellemvarende i
udenlandsk valuta cr indregnet til balancedagens
valutakurs. Realiserede savel som urealiscrede

kursreguleringer indgar i resultatopgerelsen.

Den anvendte kurs i forhold til DKK er pr. 30.
seplember 2013 USD 5.68415 og pr. 30.
scptember 2012 USD 5.7359.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition
of a constant effective yield to maturity. Amor-
tised cost is calculated as original cost less repay-
ments, and with the addition/deduction of the ac-
cumulated amortisation of the difference between
cost and the nominal amount payable upon maturi-
ty. In this way. capital losses and gains are allocated

over the maturity period.

Recognition and measurement take into account
all circumstances. including anticipated risks and
losses, arising before the preparation of the annual
report, which confirm or invalidate circumstances

existing at the balance sheet date.

The booked value on the intangible fixed assets and the
tangible assets is yearly revicwed to determine if there is
any indication for impairment besides the normal depreci-
ation. In cascs where there is a lower value an impairment

charge will booked to reconcile to the recoverable amount.

Currency

“The annual account has been prepared in USD. Assets
and liabilities denominated in foreign currencies are trans-
lated at the exchange rate of the balance sheet date. Both
realised and unrealised currency gains and losses arc

entered in the income statement.

The currency rate translated from DKK is at 30 Septem-
ber 2013 USD 5.68415 and at 30 Scptember 2012 USD
3,7359.



RESULTATOPGORELSEN

Nettoomsstning

Nettoomseetningen ved salg af handelsvarer og
frerdigvarer indregnes i resultatopgarelsen. sa-
fremt levering og risikoovergang til keber har
f‘undpt sted inden 4rets udgang, og safremt ind-
tregten kan opgeres palideligt og forventes
modtaget. Nettoomseetningen indregnes cksklusiv
moms, afdrag og med fradrag af rabatter i for-

bindelse med salget.

Andre eksterne omkostninger

Andre cksterne omkostninger orfatter omkost-
ninger til distribution, salg. reklame, administra-
tion. lokaler. tab pd debitorer. operationelie lea-

singomkestninger mv.

Finansielle poster

Finansiclle indtagter og -omkostninger indregn-
es i resultatopgorelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindiagter og -omkostninger. finansiellc om-
kostninger ved finansiel lcasing, realiserede og
urealiserede kursgevinster og tab vedrerende
vardipapirer. pald og transaktioner i fremmed
valuta amortisering af finansiclle aktiver og for-
pligielser samt tilleg og godtgorelse under

acontoskattcordningen mv.

Skat af drets resultat

Arets skal, som bestar afl drets aktuelle skat og
forskydning i udskudt skat. indregnes i resultat-
opgorelsen med den del, der kan henfores til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfores til posteringer dirckic pa egen-

kapitalen.

INCOME STATEMENT

Net revenue

The net revenue fram saie of merchandise and
finished goods is recognised in the income statement
if supply and risk transfer to purchaser has taken
place before the end of the year and if the income can
be measured reliably and is cxpected to be received.
The net revenue is recognised exclusive of VAT,

duties and less discounts related to the sale.

Other external expenses

Other external expenses comprise of costs related
to distribution, sales. advertising, administration,
rent. loss on debtors, Jeasing related lo operations.

ete.

Financial items

Financial income and expenses and similar items are
recognised in the income statement with the amounts
relating to the financial year. The financial items com-
prise interest income and expenses, financial expea-
ses in connection with finance leases. realised and
unrealised exchange rate adjustments as well as
non-deductible charges and allowances under the

tax on account scheme.

Tax for the year

The tax for the year consists of the current tax and
the deferred tax for the vear. The tax in the profit/loss
calculation is rccognised in the income statement,
whereas the tax directly relating to equily entries is

taken directly (o cquity.



BALANCEN

Materielle anlzegsaktiver
Materielle anlzgsaktiver méles til kostpris med

fradrag af ekkumulerede afskrivninger.

Der forventes linexre akskrivninger basercl pd
cn vurdering af aktivernes forventede brugstid pd

optil 10 4dr.

Afskrivningsgrundlaget er kostpris med fradrag

af forventet restvazedi efter afsluttet brugstid.

Scrapvierdien af materielle anlegsaktiver an-

seeties til 35 % af kebsprisen.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelscn
indtil det tidspunkt. hvor aktivet er klar til at

hiive taget 1 brug.

Aktiver med en kostpris pa under USD 2232, pr.
enhed indregnes som omkostninger  resultat-

opgarelsen i anskaffelsesdret.

Fortjeneste clicr tab ved afhandelse af materielle
anlzgsaktiver opgores som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmassige veerdi p salgstidspunktet.
Fortjeneste clier tab indregnes i resultatopgerel-

sen under atskrivninger.

Periodeafgrensningsposter
Periodeafgrensningsposter opfart som aktiver
omfatter afholdte omkostninger vedrorende efler-
folgende regnskabsar.
Periodeafarensningsposter opfort som forplig-

telser udgores af modtagne betalinger vedror-

BALANCE SHEET

Tangible assets
Tangible assets are measured at cost price less accumulated

depreciation.

The depreciation is done per the straight-line method, based

on an estimated useful life of the assets of 10 years.

Cost price deducted with the expected value of the assets
after the used time is the amount used to calculate the

depreciation.

The residual value of the tangible assets is valued to 35 %

of the purchase price.

The cost price is the acquisition price plus the costs
directly related to the aquisition up to the time when

the asset is ready for use.

Assets with a cost price below USD 2232, are entered

directly in the income statcment at the time of purchase.

Gains og losses by sale of tangible assets are measured as
the differcnce between the sales price deducted with the
cost of sales and the booked value at the time of sale.
Gains or losses are entered in the income statement

under depreciation.

Prepayment and deferred income

Prepayments stated as assets include expenses paid
relating 1o the subsequent financial years.

Deferred income stated as liabilities include payments

received relating to income in subscquent years.



ende indtxgter ¢ de efterfolgende 4r.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af 4rets skaitepligtige indkomst reguleret

for gkat af tidligere &rs skatiepligtige indkom-

ster-samit for betalte acontoskatter.
Udskudt skat males af midlertidige forskelle
melem regnskabsmeessig og skattemaessig vardi

af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteverdien

af fremforselsberettiget skattemaessigt underskud.

méles til den vardi. hvortil aktivitet forventes at
kunne realiscres, enten ved udligning i skat af
fremtidig indijening. ctler ved modreguing i ud-
skudte skatteforpligtelser inden for sammc ju-

ridiske skatteenhed.

Udskudt skut males p& grundlag af dc skatte-
regler og skatteindsatser, der med balancedag-
ens lovgivning vil vare geldende. nér den ud-
skudtc skat forventes udlost som aktuel skat.
For indevierende ar or anvendt en skaticsats

pa 24.5 %,

Finansielle gzldsforpligtelser

Finansielle forpligtelser indregnes ved lancop-
tagelse til det modtagne provenu med fradrag
af afholdie lancomkostninger. I efterfolgende
perioder méles de finansielie forpligtelser til
amortiseret kostpris svarende 1il den kapita-
liserede vaerdi ved anvendelsc af den effektive
rente. saledes at forskellen mellem provenuet
og den nominelle vardi indregnes  resultatop-

gorelsen over laneperioden.

Tax payable and deferred tax

Current tax liabilities and tax receivables are recogni-
sed in the balance sheet as calculated tax of taxable
income for the financial year. adjusted for the tax paid

in previous years and tax paid on account.

Deferred tax is measured on all temporary differences
arising between the tax bases of assets and liabilities

and their carrying amounts in the financial statements.

Deferred tax asscts, including the tax value of tax

loss carry-forwards, are measured at the value at
which the assets is expected to be realised, either by
elimination against tax on future earnings or by setoff
against deferred tax liabilitics within the same legal tax

entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules
and tax rates effective by the balance sheet date when

the deferred tax is expected to crystallise as current

tax. The applicable tax rate in the current year is 24.5 %.

Financial debt

Financial liabilitics are recogniscd at the time of the
proceeds received net of ransaction expenses incur-
red. In subsequent periods. the financial liabilities are
measured at amortised cost equal to the capitalised
value using the effective interest method, so that the
difference between the proceeds and the nominal value
is recognised in the income statement over the loan

period.



Ovrige geldsforpligtelser males til amortiseret
kostpris, hvilket saxdvanligvis svarer til nominet

veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til tran-
saktionsdagens kurs. Valutakursdifferencer, der
ops‘tér mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. I1vis valutapositioner anses
for sikring af fremtidige pengestromme. indregnes

vaerdireguleringerne direkte pd egenkapitalen.

Tilgodehavender, gzld og andre monetare poster
i fremmed valuta, som ikke cr afregnet p balan-
cedagen, omregnes til balancedagens valutakurs.
Forskelle mellern balancedagens kurs og transak-
tionsdagens kurs indrognes i resultatopgarelsen

under finansielle indta:gter og omkosininger.
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Other liabilities arc measured at amortised cost, which

usually corresponds to the nominal value.

Transiation policies

Transactions in foreign exchange are translated at
the transaction date rates. Exchange rate adjustments
arising between the transaction rates and the rates

at the datc of payment are rccognised under financial
income and expenses in the income statement,

When exchange rate transactions are considered as
hedging of future cash flows, the adjustments are

recogniscd dircctly in equity.

Receivables, payables and other monetary items

in foreign exchange not settled at the balance sheet
date arc translated at the exchange rales at the balance
sheel date. Differences between the exchange rates

at the balance sheet date and the transaction date
rates are recognised under financial income and ex-

pensces in the income statement.



Resultatopgorelse for 1/10 2012 - 30/9 2013
Income Statement for 1 October 2012 - 30 September 2613

Note 2012/2013 201172012
UsD USD
Nettoomsztning _634.753 634.404
Net turnover
Bruttofortjeneste 634.753 634.404
Gross profit
Andre eksterne omkostninger -20.414 -18.458
Other external expenses
3 Afskrivninger -763.646 -468.325
Depreciation
Driftsresultat -149.307 147.621
Profit from Operations
! Finansielle indtagter 246 0
Financial income
2 Finansielle omkostninger . -48.659 -110.679
Financial expenses
Arets resultat for skat -197.720 36.942
Profit for the year before taxation
7 Skat af arets resultat 60.096 -113.461
Tax on profit for the year
Arets resultat _ 137624 | 76319
Profit for the year

Forsiag til resuliatdisponering
Proposed distribution of profit

Overfort til nzste ar -137.624 -76.519
Retained earnings

Ialt -137.624 -76.519
Total
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Note

Balaunce pr

. 30/9 2013

AKTIVER
Assets

Andre anl®g, driftsmateriel og inventar
Other plants, fixtures and equipment

Miaterielle anleegsaktiver i alt
Tangible fixed assets

Udskudt skatteaktiv
Deffered tax asset

Debitorer
Debtors

Andre tilgodehavender
Other current assels

Periodeafgrensningsposter
Prepayments

Tilgodehavender i alt
Accounts receivables

Likvide beholdninger i alt
Liquid funds

Omsztningsaktiver | alt
Total current assets

AXktiverialt
Total Assets

30/9 2013 30/9 2012
UsD usD
4.490.000 5.253.646
4.490.000 5.253.646
70.653 10.557
317.227 320.406
1.504 1.178

0 0

389.384 332.141
3.245 6.189

_ 392629 338330
4.882.629 5.591.976




Balance pr. 30/9 2013

Note
PASSIVER 30/9 2013 30/9 2012
Equity and liabilities USD UsSD
Anpartskapital 27.027 27.027
4 Share capital
Overfort resultat -77.932 59.692
5 Retained earnings
Egenkapital : alt -50.9035 86.719
Total equity
Udskudt skat 0 0
7 Deffered tax
Hensatte forpligtelser i alt 0 0
Total provisions
Anden geld 4.863.978 5.435.042
6 Debt to third parties
Langfristede geldsforpligtelser i alt 4.863.978 5.435.042
Total long-terin liabilities
Leverandarer af varer og tjenesteydelser 7.495 8.154
Trade payables
Deposita 62.061 62.061
Deposit
Kortfristede gzldsforpligtelser i zlt 69.556 70.215
Total carrent liabilities
Passiver i alt 4.882.629 5.591.976
Total Liabilities
8 Eventuaiforpligielser
Contingent liabilities
9 Regnskabsmeessige asikkerheder

Uncertainties regarding recognition and measurement



Noter til Arsrapporten

Motes o the Annual Report

Finansielle indtzegter
Financial income

Renter bank
Interest, barnk

Realiserede valutakursgevinster
Realised FX gains

Finansielle omkostninger
Financial expenses

Renter, bank
Interest, hank

Renter, tredje part
Interest, Third party

Realiserede valutakurstab
Realised FX adjustments

Urealiserede valutakurstab
Unrealised FX adjustments

Andre anlxg, driftmateriel og inventar
Other plants, fixtures and equipment

Saldo pr. 1. oktober
Balance as at 1 October

Saldo pr. 30 september
Balance as at 30 September

Afskrivninger pr. 1. oktober
Depreciation as at 1 October

Arets afskrivninger
Depreciation charge of the year

Afskrivninger pr. 30. september
Depreciation as at 30 September

Regnskabsmassigveerdi pr. 30. september
Book value at 30 Seprember

2012/2013 2011/2012
usD UsDh

0 0

246 0

246 0

0 0

48.936 110.094

0 308

-277 277
48.659 110.679
7.205.000 7.205.000
_7.205.000  7.205.000
1.951.354 1.483.029
763.646 468.325
2.715.000 1.951.354
4.490.000 5.253.646
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2012/2013 2011/2012
USb USD
Anpartskapital
Share Capital
Saldo pr. 1. oktober 27.027 27.027
Balance as at 1 October
Saldo pr. 30. september 27.027 27.027
Balance as at 30 September
Anpartskapitalen er registreret med EURO 17.000,
The registered share capital is EURO 17.000,
Overfort resultat
Retained earnings
Saldo pr. 1. oktober 59.692 136.211
Balance as at 1 October
Overfort jf. resultatdisponeringen -137.624 -76.519
Carried forward per allocation of profit
Saldo pr. 30. september -77.932 59.692
Bulance as at 30 September
Geeidsforpligtelser Afdrag Restgzeld
Liabilities/Debts nmste it efter 5 ir
Repayment Debt after
1/10 2012 36/9 2013 next year 5 years
Tredje part
Third parties 5435.042  4.863.978 0 0
5.435.042 4.863.978 0 0
Skat
Tax
Aktuel skat 0 0
Current fax
Endring i udskudt skat -60.096 113.461
Change in deferred tax
-60.096 113.461
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Pantssetninger og garantiforpligtelser m.v.

Contingent liabilities
Selskabet har ikke pataget sig forpligtelser, udover hvad der folger af den ordinere drift.
The Company has not undertaken liabilities outside of the ordinary course of its bu-

siness.

Regnskabsmeessige usikkerheder

Uncertainties regarding recognition and measurement
Med den nuverende aktivitet vurderer ledelsen, at kapitalberedskabet er tilstrakkeligt.
Ledelsen aflegger pa baggrund heraf &rsrapporten ud fra en forudsatning om fortsat drift.
With the current activity the management believes that the financial resources is ade-
quate. The management reports on the basis of this the annual report based on a

condition of sustained operation.
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