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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. juli 2013 - 30. juni 2014 for
Scandinavian Investments ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2014 samt af

resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2013 - 30. juni 2014.
Ledelsesberetningen indeholder efter vores

opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 8. december 2014
Copenhagen, 8 December 2014

Direktion
Board of Executives

Today the Board of Executives have discussed
and approved the Annual Report of Scandinavian
Investments ApS for the year 1 July 2013 - 30
June 2014.

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

In our opinion the financial statements give a
true and fair view of the company’s financial
position at 30 June 2014 and of the results of the
company’s operations for the financial year 1
July 2013 - 30 June 2014.

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 meetings.

Mr. Bernard Lucien Enry Mr. Segren Meling
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Scandinavian Investments
ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Scandinavian
Investments ApS for regnskabsaret 1. juli 2013 -
30. juni 2014, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

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

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.

To the Shareholder of Scandinavian
Investments ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Scandinavian Investments ApS for the financial
year 1 July 2013 to 30 June 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.

The Board of Executives Responsibility for the
Financial Statements

The board of executives are 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
board of executives 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.

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 the Board of
Directors and Board of Executives, as well as the
overall presentation of the financial statements.
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

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. 30. juni 2014 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2013 - 30. juni 2014 i
overensstemmelse med arsregnskabsloven.

ERKLZRINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrerende andre
forhold

Uden at det har pavirket vores konklusion,
henviser vi til arsregnskabets note 7 og
ledelsesberetningens afsnit "Udvikling i
aktiviteter og ekonomiske forhold”, hvoraf det
fremgar, at selskabets ledelse har sikret sig, at
finansieringen af driften for det kommende ar er
garanteret.

Udtalelse om ledelsesberetningen

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

Kgbenhavn, den 8. december 2014
Copenhagen, 8 December 2014

BDO Statsautoriseret revisionsaktieselskab

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

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 30 June 2014
and of the results of the company's operations
for the financial year 1 July 2013 - 30 June 2014
in accordance with the Danish Financial
Statements Act.

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without having an impact on our opinion, we
refer to the description in note 7 of the financial
statements and to the management's review,
paragraph "Development in activities and
financial position” from which it can be seen that
the company's management has taken steps to
ensure the financing of operations for the
coming year.

Statement on 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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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets Primaere aktivitet er Investering i
ejendomme, primaert men ikke udelukkende i
Frankrig.

Udvikling i aktiviteter og skonomiske forhold
Arets resultat er som forventet.

Selskabet ledelse har konstateret at selskabet har
tabt mere end 50 % af selskabskapitalen og at
denne er negativ. Det er ledelsens forventning at
gevinsten ved et salg af den tilbagevaerende
ejendom vil retablere selskabskapitalen.
Herudover er selskabet pabegyndt en udlejning af
den tilbagevaerende ejendom i efterfalgende
regnskabsar. Endvidere er ledelsen i positiv
dialog med kapitalejer omkring en
gaeldskonvertering i denne kommende
regnskabsar, der vil vaere medvirkende til at
retablere selskabskapitalen safremt frasalg af
ejendommen ikke sikrer denne.

Selskabet har modtaget en staerk stgtteerklaering
fra moderselskabet, hvor moderselskabet vil
sorge for den ngdvendige likviditet til at
finansiere selskabets drift aret ud samt trader
tilbage for agvrige kreditorer.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning

for selskabets finansielle stilling.

Principal activities

The principal activity of the company is investing
in real estate particularly but not exclusivly in
France.
Development in activities
position

The result for the year is as expected.

and financial

The management has noted that the company
has lost more than 50% of the share capital and
that this is negative. Management expects that
the profit from a sale of the remaining property
will restore the capital. In addition, the company
has rented the remaining property out in
subsequent period. Furthermore, the
management is in positive dialogue with the
capital owner about a debt conversion in this
coming financial year, which will support a
restoration of the share capital if the sale of the
property does not ensure this.

The company has received a strong letter of
support from the parent company and the parent
company will provide the liquidity required to
finance the company’s operations for the rest of
the year and will step down in favour of other
creditors.

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 Scandinavian Investments ApS
for 2013/14 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

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 skonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved farste 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 belab.

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 Scandinavian Investments
ApS for 2013/14 has been presented in accor-
dance with the provisions of the Danish Financial
Statements Act for enterprises in reporting class
B.

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

General about recognition and measurement
The income statement, all income is recognised
as it is earned, including value adjustments of
financial assets and liabilities. Similarly, all costs
are recognised as they accrue, including
depreciation, amortisation and writedown.

Assets are recognised in the balance sheet when
it is probable that future economic benefits
attributable to the asset 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 not flow to 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, which involves the
recognising of a constant effective vyield to
maturity. Amortised cost is calculated as original
cost less repayments, and with the
addition/deduction of the accumulated amorti-
sation of the difference between cost and no-
minal amount payable upon maturity. In this
way, capital losses and gains are allocated over
the maturity period.

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

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgere, om der er indikation af vaerdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

Valtua

Arsrapporten er aflagt i EUR. Mellemvaerende i
udenlandske valuta er indregnet til
balancedagens valutakurs. Realiserede savel som
urealiserede kursreguleringer indgar i
resultatopggrelsen.

RESULTATOPGORELSEN

Generelt

Direkte omkostninger vedrgrende ejerskabet pa
ejendomme er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlgb.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger myv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

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

The carrying amount of intangible and tangible
fixed assets should be estimated annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by
normal amortisation or depreciation. If this is
the case, write-down should be made to the
lower recoverable amount.

Currency

The annual account has been prepared in EUR.
Assets and liabilities denominated in foreign
currencies are translated at the exchange rate of
the balance sheet date. Borh realised and
unrealised currency gains and losses are entered
in the income statement.

INCOME STATEMENT
General
Direct costs regarding the ownership on

properties have been accrued to cover the period
up to the end of the financial year.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. 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 may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lonfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

BYGNINGer ettt it e e

Buildings

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopggrelsen under andre driftsindtaegter
eller andre driftsomkostninger.

Tilgodehavender

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

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Periodeafgransningsposter opfert som
forpligtelser udgeres af modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.

BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at cost less
accumulated depreciation and write-down. No
depreciation is provided on land.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the

basis of an assessment of the expected useful

lives of the assets and their residual value as
follows:

Brugstid Restvaerdi

Useful life Residual value

30 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value will be reduced by provision for bad debts.

Repayment and deffered income
Prepayments stated as assets include expenses
paid relating to the subsequent financial year.

Deffered income stated as liabilities include
payments received realting to income in
subsequent years.
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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 fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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 gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. For indevaerende ar er anvendt en
skattesats pa 25 %.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfglgende
perioder indregnes prioritetsgaeld og andre
finansielle forpligtelser vedrerende investerings-
ejendomme til dagsveerdi, der svarer til lanets
kontantvaerdi pa arsafslutningstidspunktet. Kurs-
reguleringen af geaeldsforpligtelserne indregnes i
resultatopgerelsen.

Gald i evrigt males til amortiseret kostpris,
hvilket saedvanligvis svarer 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 the financial
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on all temporary dif-
ferences arising between the tax bases of assets
and liabilities and their carrying amount in the
financial statements.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the
value at which the asset is expected to be
realised, either by elimination against tax on
future earnings or by set-off against deferred tax
liabilities 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 deffered tax is expected to
crystallise as current tax. The applicable tax rate
in the current year is 25 %.

Liabilities

Financial liabilities are recognised at the time of
borrowing at the proceeds received with
deduction of borrowing costs incurred. In
subsequent periods, mortgage debt and other
financial liabilities relating to investment
properties are recognised at fair value, which
corresponds to the cash value of the loan at
year-end. The value adjustment of the liabilities
is recognised in the income statement.

Other liabilities are measured at amortised cost
usually equal to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.
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Translation policies

Transactions in foreign exchange are translated
at the transaction date rates. Exchange rate
adjustments arising between the transaction
date rates and the rates at the date of payment
are recognised under financial income and
expenses in the income statement.

When exchange rate transactions are considered
as hedging of future cash flows, the adjustments
are recognised directly in equity.

Receivables, payables and other monetary items
in foreign exchange not settled at the balance
sheet date are translated at the exchange rates.
Differences between the exchange rates at the
balance sheet date and the transaction date
rates are recognised under financial income and
expenses in the income statement.
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RESULTATOPG@RELSE 1. JULI - 30. JUNI
INCOME STATEMENT 1 JULY - 30 JUNE

Note 2013/14 2012/13
EUR EUR
EUR EUR
Direkte OmKOStNINGEr ... .ueiiiiiiiiitiiiiieeieiiieeeeeennneeeeennn -76.189 -102.216
Direct cost
BRUTTORESULTAT.....eiiiiiiiiiiiiiiiiiiiiii it -76.189 -102.216
GROSS PROFIT
Eksterne omkostninger......cccvvviiiiiiiiiiiiiiiiiiiiiiieiiiie e, -30.064 -20.209
Other external expenses
Af- 08 NedsKIiVNINGEr...ciiiii it ciir e eeieeeen, -229.467 -856.345
Depreciation, amortisation and impairment
DRIFTSRESULTAT ..ttt -335.720 -978.770
OPERATING LOSS
Andre finansielle indtagter.......ovvviiiiiiiiiiiiiiiiiiiiieiiieeeen, 1 0 4
Other financial income
Andre finansielle omkostninger.......cccevviiiiiiiiiiiiiiiiiiiinnnenn, 2 -187.683 -232.740
Other financial expenses
RESULTAT FOR SKAT. ...ttt -523.403 -1.211.506
PROFIT BEFORE TAX
Skat af arets resUltat. ....oe. e veeeeeneeeirireieeeirereeeeaenene, 0 0
Tax on profit/loss for the year
ARETS RESULTAT ..ovuiniiiniiiieieeeeieeeeeeee v ene e e e ans, -523.403 -1.211.506
PROFIT FOR THE YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
Anvendt af tidligere ars overskud.........ccooevvveiiinnireneenennnnes -523.403 -1.211.506
Accumulated profit
Y N -523.403 -1.211.506



|IBDO

BALANCE 30. JUNI
BALANCE SHEET 30 JUNE

AKTIVER
ASSETS

Investeringsejendomme.........ccccevieiiineinnnnn..

Acquisition cost, beginning of year

Materielle anlaegsaktiver....................ooooel

Tangible fixed assets

ANLAEGSAKTIVER.......cocoiiiiiiiiiiiiiiiinn,

FIXED ASSETS

Andre tilgodehavender.........cccoeviviiiiiiinninnn.

Other receivables

Periodeafgraensningsposter........ccoceeeeveeennnn..

Prepayments and accrued income

Accounts receivable

814 Lo (=] /A

Cash and cash equivalents

OMSATNINGSAKTIVER........coviiiiiiininn,

CURRENT ASSETS

AKTIVER.....coviiiiiiiiiiiiiiin

ASSETS

...................

...................

...................

...................

...................

...................

Note 2014
EUR
EUR

2.833.888

3 2.833.888

2.833.888

3.952

3.952

2.837.840
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2013
EUR
EUR

4.353.533

4.353.533

4.353.533

784

6.286

7.070

7.333

14.403

4.367.936
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BALANCE 30. JUNI
BALANCE SHEET 30 JUNE

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....cccoeveiiiieiiiiiiininnnnn...

Share capital

Overfart resultat.......ccooeevvvivvieeennnnnnnn.

Retained profit

EGENKAPITAL......cooviiiiiiiiiiiiiiiiinns

EQUITY

Geeld til tilknyttede virksomheder.......c.cccovviiiiiiiiiiiinnn..
Payables to group enterprises

Langfristede gaeldsforpligtelser..........cccoiviiiiiiiiiiiiiine,

Long-term liabilities

Leverandgrer af varer og tjenesteydelser..........ccoevvvuvvennnnn.

Trade payables

Kortfristede gaeldsforpligtelser.

Current liabilities

GZALDSFORPLIGTELSER

LIABILITIES

PASSIVER......ooiiiiiiiiiiiiiiiiins

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Oplysning om vaesentligste aktiviteter samt regnskabsmaes-
sige og skonomiske forhold
Information on principal activities as well as accounting and financial

matters

.......................

.......................

................................................

Note

2014
EUR
EUR

37.000

-2.025.278

-1.988.278

4.820.818

4.820.818

5.300

5.300

4.826.118

2.837.840

14

2013
EUR
EUR

37.000

-1.501.875

-1.464.875

5.824.134

5.824.134

8.677

8.677

5.832.811

4.367.936
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NOTER
NOTES

Andre finansielle indtasgter
Other financial income

Finansielle indtaegter i @vrigt........ccvvvvviiinnnnnn...

Other interest income

Andre finansielle omkostninger
Other financial expenses

Tilknyttede virksomheder.............ccoeeiiiiiinnnen.

Associated enterprises

Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. juli 2013, it iiiiiieeeaaes

Cost 1 July 2013

Disposal

Kostpris 30. juni 2014........c.ccvviiiiiiiiiiiennnne.

Cost 30 June 2014

Afskrivninger 1. juli 2013.......coiiiiiniiiiiiiiiiinnnnen.

Amortisation 1 July 2013

Afskrivninger solgte aktiver.........ccoevvviiiiinnnnen..
Reversal of depreciation of assets disposed of
Arets afskrivninger........ccoveviviiiiiiniieieiinenenn

Depreciation

Afskrivninger 30. juni 2014...........cccceeiviinnnnnen.

Depreciation 30 June 2014

Regnskabsmaessig vaerdi 30. juni 2014

Carrying amount at 30 June 2014

...............

...............

2013/14 2012/13
EUR EUR

EUR EUR

0 4

0 4
187.683 232.740
187.683 232.740
Investeringsejend

mme

Acquisition cost,
beginning of year

.................................. 5.261.324

.................................. -2.276.539

.................................. 2.984.785

.................................. 907.791

.................................. -826.539

.................................. 69.645

.................................. 150.897

................................................. 2.833.888
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Note
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NOTER
NOTES
Egenkapital
Equity
Selskabs- Overfort
kapital resultat | alt
Share capital Retained Total
profit
Egenkapital 1. Juli 2013 ..ceevemeneeeeeeeeeeeeeeeeeeeeeennn. 37.000 -1.501.875 -1.464.875
Equity 1 July 2013
Forslag til arets resultatdisponering............ccceveevenen. -523.403 -523.403
Proposed distribution of profit
Egenkapital 30. juni 2014.........coceeiiiiiiiiiniinneinnnns 37.000 -2.025.278 -1.988.278
Equity 30 June 2014
Selskabskapitalen blev i 2010/11 forhgjet med 20.000 EUR.
The share capital has not been changed in the past 5 years.
Langfristede gaeldsforpligtelser
Long-term liabilities
1/7 2013 30/6 2014 Afdrag Restgaeld
geeld i alt geeld i alt naeste ar efter 5 ar
1/7 2013 30/6 2014 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years

Geeld til tilknyttede
virksomheder.........c............. 5.824.134 4.820.818 0 0

Payables to group enterprises

5.824.134 4.820.818 0 0

Eventualposter mv.
Contingencies etc.

Selskabet har ikke pataget sig forpligtelser, udover hvad der fglger af den ordinaere drift.
The Company has not undertaken liabilities outside of the ordinary course of its business.

Oplysning om vaesentligste aktiviteter samt regnskabsmaessige og skonomiske forhold
Information on principal activities as well as accounting and financial matters

Arets resultat er som forventet. Selskabet har tabt mere en 50% af selskabskapitalen. Det er
ledelsens forventning, at gevinsten fra et salg af den tilbagevaerende ejendommen vil
retablere selskabskapitalen. Herudover har kapitalejer afgivet en stotte- og
tilbagetraadelseserkleering til styrkelse af det kommende ars drift. Kapitalejer har pabegyndt
overvejelse af muligheder for en galdskonvertering med henblik pa en styrkelse af selskabets

egenkapital.

The result for the year is as expected. The management expect that the profit from a sale of the remaining property
will restore the share capital. Furthermore, the shareholder has issued a letter of support and subordination on the
debt to the strengthening of the coming year-s operation. The capital Owner has lnitiated consideration of options
for debt conversion with aim at strengthening the company"s equity.
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Note



