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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2014
for Danish International Investment Company
ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2014.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 8. april 2015
Copenhagen, 8 April 2015

Direktion
Board of Executives

Cem Allan Nurkan

Today the Board of Executives have discussed
and approved the Annual Report of Danish
International Investment Company ApS for the
yvear 1 January - 31 December 2014.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my 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 for the financial
year 1 January - 31 December 2014.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

| recommend that the Annual Report be approved
at the Annual General meetings.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Danish International
Investment Company ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Danish
International Investment Company ApS for regn-
skabsaret 1. januar - 31. december 2014, der
omfatter anvendt regnskabspraksis, resultat-
opgarelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

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 ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholder of Danish International
Investment Company ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Danish International Investment Company ApS for
the financial year 1 January to 31 December
2014, which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. This responsibility includes
maintaining the internal control as management
determines is necessary to enable the
preparation of financial statements free from
material misstatement, whether due to fraud or
error.

Auditor's Responsibility
Our responsibility is to express an opinion on the
financial statements based on our audit. We have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhanger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen  overvejer  revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens
regnskabsmaessige sken er rimelige samt den
samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2014 i
overensstemmelse med arsregnskabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfgrte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overens-
stemmelse med arsregnskabet.

Kgbenhavn, den 8. april 2015
Copenhagen, 8 April 2015

BDO Statsautoriseret revisionsaktieselskab

Morten Kenhof
Statsautoriseret revisor

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of financial statements that
give a true and fair view in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by management, as
well as the overall presentation 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 assets,
liabilities and financial position at 31 December
2014 and of the results of the company's
operations for the financial year 1 January - 31
December 2014 in accordance with the Danish
Financial Statements Act.

STATEMENT ON THE MANAGEMENT’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We
have not performed any further procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the management’s
review is consistent with the financial
statements.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

State Authorised Public Accountant
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive
investeringsvirksomhed samt anden  efter
ledelsens skeon beslagtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultat anses varende som forventet.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for

selskabets finansielle stilling.

Principal activities

The company's activities is to carry on
investment business and other management'’s
estimates related activities.

Development in activities and financial
position
The company's performance is considered
expected.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Danish International Investment
Company ApS for 2014 er aflagt i overensstem-
melse med den danske arsregnskabslovs bestem-
melser for virksomheder i regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar

Sammenligningstal

Sammenligningstallene i resultatopgerelsen kan
ikke sammenholdes med indevaerende ar, da
sidste ar er farste regnskabsar med 8 maneders
drift, mens indevaerende ar daekker 12 maneder.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer  af  finansielle  aktiver  og
forpligtelser. | resultatopggrelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller
afkraefter  forhold, der eksisterede pa
balancedagen.

The annual report of Danish International
Investment Company ApS for 2014 has been
presented in accordance with the provisions of
the Danish Financial Statements Act for enter-
prises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

Sammenligningstal

The comparative figures in the income statement
can not be compared with this year, as last year's
first fiscal year with 8 months of operation,
while this year covers 12 months.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger. Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

INCOME STATEMENT

Other external costs
Other external costs include costs relating to
administration and similar expenses.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses.
Financial income and expenses are recognised in
the income statement by the amounts that
relate to the financial year.

Tax on profit for the year

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that can be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that can be attributed to
entries directly to the equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

10

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. A change in the
deferred tax, which is a result of changes to tax
rates, is recognised in the income statement
with the exception of items that are taken
directly to equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiinininncec e

OPERATING LOSS

Andre finansielle omkostninger.........ccovvveiiiiiiiieennnnen..

Other financial expenses

RESULTAT FOR SKAT.....oviiiiiiiiiiiiiiiinne

PROFIT BEFORE TAX

Skat af Arets resUltat......oeeveeeniiniiniiniieiieeneeieeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ..ceuniiniiineiieiieeiie e et et eieeineenns

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud.........ccooevevrenennenennenens

Accumulated profit

Note

2014
EUR
EUR

-9.063

-1.910

-10.973

-10.973

-10.973

-10.973

11

2013
EUR
EUR

-907

-42

-949

-949

-949

-949
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavende hos tilknyttede virksomheder......................
Receivables from group enterprises
Tilgodehavender...........coiiiiiiiiiiiiiiiiii it eeieaeaes,
Accounts receivable

{814 Lo (=] /A

Cash and cash equivalents

OMSATNINGSAKTIVER.......c.oiiiiiiiiiiiiicineeeee
CURRENT ASSETS

AKTIVER ...t
ASSETS

Note 2014
EUR
EUR

190.100

190.100

5.230

195.330

195.330

12

2013
EUR
EUR

190.100

190.100

11.093

201.193

201.193
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....cceevveiiiiiiiiiiiiiiiiiiiiiieeaen,

Share capital

Overfart overskud......cooeeiiiiiiiiiiiiiiiiiieeeennns

Retained profit

EGENKAPITAL.....ccovviiiiiiiiiiiiiiinnn

EQUITY

Geeld til tilknyttede virksomheder............c.c.cc.......

Payables to group enterprises

Anden ga@ld...cocniiii i e

Other liabilities

Kortfristede gaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.........cccciviiiiiiiiiiniiniinnne,

LIABILITIES

PASSIVER.....ciiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2014
EUR
EUR
11.000

-11.822

-822

196.152

0

196.152

196.152

195.330

13

2013
EUR
EUR
11.000

-949

10.051

191.100
42

191.142

191.142

201.193
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NOTER
NOTES

2014 2013
EUR EUR
EUR EUR

Andre finansielle omkostninger
Other financial expenses

Tilknyttede virksomheder..........cocoviiiiiiiiiiiiiiiiiiiiiiennne, 1.910 42

Group enterprises

1.910 42

Skat af arets resultat
Tax on profit/loss for the year

Selskabet driver virksomhed i udlandet, hvorved der ikke pahviler skat af arets resultat.
The company has its business activities in foreign countries, by which there is no tax at the profit and loss.

Egenkapital
Equity
Selskabs- Overfort
kapital overskud | alt
Share capital Retained Total
profit
Egenkapital 1. januar 2014.......ccoiiiiiiiiiiiiieeenennnnns 11.000 -949 10.051
Equity 1 January 2014
Zndring af egenkapital som korrektion af fejl............. 100 100
Change of equity due to correction of errors
Korrigeret egenkapital 1. januar 2014.........cccccveueeens 11.000 -849 10.151
Adjusted equity 1 January 2014
Forslag til arets resultatdisponering............ccceevenvenen. -10.973 -10.973
Proposed distribution of profit
Egenkapital 31. december 2014..............ccevvnvennne.. 11.000 -11.822 -822

Equity 31 December 2014

Selskabskapitalen har ikke vaeret andret siden stiftelsen.
The share capital has not been changed since the date of establishment.

Eventualposter mv.
Contingencies etc.

Ingen
None

Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen
None

14

Note



