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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2012 - 31.12.2012 for Nordic Easy Chair A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle dtilling pr. 31.12.2012 samt af
resultatet af virksomhedens aktiviteter for regn-
skabsdret 01.01.2012 - 31.12.2012.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Nordic Easy Chair A/S for the financial
year 01.01.2012 - 31.12.2012.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2012 and of the results of its operations for
the financial year 01.01.2012 - 31.12.2012.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.
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L edelsespategning

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Aars, den 12.03.2013
Aars, 12.03.2013

Direktion

Executive Board
Ole Kjaasgaard Hansen

Bestyrelse

Board of Directors

Henrik Bentsen

formand
Chairman

Morten Poul sgaard

Torben Thodsen Petersen

Statement by Management on the
annual report

We recommend the annual report for adoption at
the Annual General Meeting.

Claus S. Ngrgaard
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjernei Nordic Easy Chair A/S

Pategning pa ar sregnskabet

Vi har revideret &rsregnskabet for Nordic Easy Chair A/S
for regnskabsdret 01.01.2012 - 31.12.2012, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse og noter. Arsregnskabet udarbejdes
efter arsregnskabs oven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifglge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav samt
planlaggger og udfaerer revisionen for at opna hgj grad af
sikkerhed for, om &rsregnskabet er uden vassentlig fejlin-
formation.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhaanger af revi-
sors vurdering, herunder vurdering af risici for veesentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eler 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 revisionshandlin-
ger, der er passende efter omstaandighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revison omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er
passende, om |ledelsens regnskabsmasssige skan er rime-
lige samt den samlede praesentation af arsregnskabet.

| ndependent auditor's reports

To the owners of Nordic Easy Chair A/S

Report on the financial statements

We have audited the financial statements of Nordic Easy
Chair A/Sfor the financial year 01.01.2012 - 31.12.2012,
which comprise the accounting policies, income state-
ment, balance sheet, statement of changes in equity and
notes. The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Satements Act and for
such internal control as Management determines is nec-
essary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the finan-
cial statements based on our audit. We conducted our
audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the finan-
cial 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 as-
sessments, the auditor considersinternal control relevant
to the Entity's preparation of financial statements that
give a true and fair view in order to design audit proce-
dures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effective-
ness of the Entity's internal control. An audit also in-
cludes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall
presentation of the financial statements.
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Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2012 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2012 - 31.12.2012 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 12.03.2013
Aarhus, 12.03.2013

Deloitte
Statsautoriseret Revisionspartnersel skab

Klaus Tvede-Jensen Jens Lauridsen

statsautoriseret revisor
State Authorised Public Accountant

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Company’'s financial position at
31.12.2012 and of the results of its operations for the
financial year 01.01.2012 - 31.12.2012 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet
Selskabets formd er fremstilling og handel med
mebler og anden hermed forbundet virksomhed.

Udvikling i aktiviteter og gkonomiske
forhold

Arsregnskabet udviser et overskud pd TDKK 791,
hvilket ledel sen betegner som tilfredsstillende.

| 2012 har selskabet fortsat den positive udvikling,
der begyndte i Q4 2011, hvor der blev realiseret et
positivt driftsresultat. | 2012 har vi forstaarket denne
udvikling, dels gennem et mere profitabelt lande- og
produktmix, og dels gennem en yderligere reduktion
af selskabets faste omkostninger. Sdledes er det
lykkedes at skabe et positivt bundlinie-resultat for
hele 2012.

Selskabet har i 2012 fortsat fokuseret malrettet pa
nye eksportmarkeder, og det kan konstateres, at en
stigende andel af selskabets salg udgeres af salg til
nye eksportmarkeder. P4 de traditionelle europad ske
eksportmarkeder har efterspergsel og afssgning
stabiliseret sig pd "new normal” niveau, og selska-
bet kan med tilfredshed konstatere, at det ved en
kombination af fokus pa nye markeder og vakst i
markedsandele pa traditionelle markeder er lykke-
des at skabe vakst i sdvel bruttofortjeneste som
nettoresultat.

Derudover har selskabet i 2012 fokuseret kraftigt pa
produktudvikling, hvilket bl.a. har resulteret i en
omfattende fornyelse af et af selskabets hovedkon-
cepter. Denne fornyelse er blevet positivt modtaget
pa sel skabets hovedmarkeder.

Management commentary

Primary activities
The Company’s main activity is manufacturing and
trade with furniture and other related business.

Development in activities and finances

The financial statements show a net profit of TDKK
791, which the management finds a satisfactory
profit.

In 2012, the Company has continued the positive
development that started in Q4 2011, when a profit
from operations was realised. In 2012, this devel-
opment has been enhanced, partly through a more
profitable product and market mix, and partly
through a further reduction of the Company’s fixed
costs. Hence, we have managed to achieve a net
profit for the full year 2012.

During the financial year, the Company has in-
creased its focus on new export markets, and sales
to these markets account for an increasing part of
total sales. On the traditional European export
mar kets, sales and demand have stabilised on “ new
normal” levels, and the Company is pleased to note
that a combination of focus on new markets and
focus on growing market share in traditional mar-
kets have resulted in growth in both gross profit and
net profit.

Furthermore, in 2012 the Company has focused
heavily on product devel opment, which has resulted
in a comprehensive renewal of one of the main
product concepts. This renewal has been positively
received on the Company’ s key markets.
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L edel sesberetning

Den fortsatte positive salgsudvikling pa selskabets
nye eksportmarkeder og lanceringen af nye produk-
ter, kombineret med den kraftige reduktion der er
gennemfart i selskabets faste omkostninger ger, at
ledelsen fastholder sit sken over den fremtidige
resultatudvikling. Ledelsen forventer sdledes, at der
for hele 2013 kan realiseres et positivt resultat og et
positivt cash flow.

Selskabet har i |agbet af 2012 skiftet bankforbindelse
fra BankNordik til Nordea Bank. | denne forbindel-
se er der eftergivet 1an for TDKK 300, som er ind-
taggtsfart i resultatopgarel sen.

Det stabiliserede aktivitetsniveau kombineret med
reduktionen i selskabets omkostningsniveau er af-
spejlet i de udarbejdede drifts- og likviditetsbudget-
ter for 2013, som viser, at det finansielle beredskab
er tilstrakkeligt til at gennemfare de lagte budgetter
for 2013. Budgetterne er naturligvis forbundet med
den i budgetteringsfasen saadvanlige usikkerhed.

Ledelsen aflasgger i overensstemmelse hermed ars-
rapporten under forudsagning af fortsat drift.

Hvad angdr den gkonomiske stilling pr. 31.12.2012
samt den gkonomiske udvikling i regnskabsdaret
2012 henvisesi gvrigt til arsrapporten.

Usikker hed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling.

Begivenheder efter balancedagen

Selskabet har i marts 2013 gennemfert en kapital-
forhgielse med en udvidelse af aktiekapitaen pa
MDKK 1,1 samtidig med at selskabets bankforbin-
delse har udvidet kreditfaciliteten med MDKK 2,5.

Management commentary

The continued positive sales development on our
new export markets and the launch of new products
combined with the significant decrease in the Com-
pany's fixed costs, gives the management a strong
believe that the Company will continue the positive
financial performance. Hence, for the full year 2013
the management believes that a net profit and a
positive cash flow can be realised.

During 2012, the Company has switched bank from
BankNordik to Nordea Bank. Related to this, debts
of TDKK 300 have been rédieved, and these are
booked in the income statement.

The stabilised sales level combined with the reduc-
tion in the fixed costs are reflected in the Compa-
ny's budgets for operations and cash flow, which
shows that the financial resources are adeguate to
achieve the budgets for 2013. The budgets are of
course subject to the usual uncertainty related to
budgeting in general.

Following this, the management issues the financial
statements assuming going concern.

Regarding the financial balance as of 31.12.2012
and the financial performance during 2012, please
refer to the financial statements.

Uncertainty related to recognition and
measurement

No uncertainty related to recognition and measure-
ment has occurred.

Events after the balance sheet date

In March 2013, the Company has made a capital
increase through an increase of the contributed
capital of MDKK 1.1. At the same time, the Compa-
ny’s bank has increased the credit facility by MDKK
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L edel sesberetning

Efter kapitaludvidelsen har selskabet en soliditet pa
lige knap 30%, hvilket ledelsen betegner som meget
tilfredsstillende. Formalet med kapitaludvidelsen er
at sikre en fortsat udvikling af nye produkter og
markeder, med henblik pa en fortsat vakst i savel
top- som bundlinie-resultater. Saledes star selskabet
nu i en saxrdeles gunstig og velkonsolideret position
til a gennemfare de lagte og igangsatte ekspansi-
onsplaner.

Management commentary

2.5. After the capital increase, the Company has a
solidity of almost 30% which the management finds
very positive. The purpose of the capital increaseis
to enable a continuous devel opment of new products
and new markets and hence to secure further
growth in top- and bottom-line results. As a result,
the Company is very favorable positioned to carry
out the planned and initiated growth activities.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflaggges, og som be- eller afkradter forhold,
der eksisterede pa balancedagen.

| resultatopgere sen indregnes indtaegter, i takt med at
de indtjenes, mens omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of a few provisions for report-
ing class C enterprises.

The accounting policies applied for these financial
statements are consistent with those applied last
year.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsed-
ning, omkostninger til révarer og hjadpematerialer
0g eksterne omkostninger.

Nettoomsagtning

Nettoomsagning ved salg af faadigvarer indregnes i
resultatopgerelsen, nar levering og risikoovergang
til kaber har fundet sted. Nettoomsaghning indregnes
eksklusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaardien af det fastsatte
vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sesdvanlige lagerned-
skrivninger.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement

Gross profit or loss

Gross profit or loss comprises revenue, cost of raw
materials and consumables and external expenses.

Revenue

Revenue from the sale of manufactured goods is
recognised in the income statement when delivery is
made and risk has passed to the buyer. Revenue is
recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

Cost of sales

Cost of sales comprises costs of sales for the finan-
cial year measured at cost, adjusted for ordinary
inventory write-downs.
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Anvendt regnskabspraksis

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsagtningsaktiver.

Per sonaleomkostninger

Personaleomkostninger omfatter lan og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlamgsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaadier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anl saysak-
tiver.

Andrefinansielle indtaegter

Andre finansielle indtaagter bestér renteindtasgter og
nettokursgevinster vedregrende gadd og transaktioner
i fremmed valuta.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger og nettokurstab vedrgrende gsdd og
transaktioner i fremmed valuta.

Accounting policies

Other external expenses

Other external expenses include expenses relating
to the Entity' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets aswell as property, plant and equipment.

Other financial income

Other financial income comprises interest income
and net capital gains on payables and transactions
in foreign currencies.

Other financial expenses

Other financial expenses comprise interest expenses
and net capital losses on payables and transactions
in foreign currencies.
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Anvendt regnskabspraksis

Skat

Arets skat, der bestdr af &rets aktuelle skat og am-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med alle danske datter-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedregrende skattemaeessige
underskud).

Balancen

Immateriellerettigheder mv.

Immaterielle rettigheder mv. omfatter fagrdiggjorte
udviklingsprojekter.

Kostprisen for udviklingsprojekter omfatter om-
kostninger der direkte og indirekte kan henfares til
udviklingsprojekterne.

Faadiggjorte udviklingsprojekter afskrives linesat
over den forventede brugstid. Afskrivningsperioden
udger 7 ar.

Udviklingsprojekter nedskrives til genindvindings-
vaadi, hvis denne er lavere end den regnskabsmaes-
sigevaadi.

M aterielle anlaegsaktiver

Produktionsanlagy og maskiner samt andre anlaag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Accounting policies

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity isjointly taxed with all Danish subsidiar-
ies. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed.

The cost of development projects comprises costs
that are directly and indirectly attributable to the
development projects.

Completed devel opment projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is seven years.

Devel opment projects are written down to the lower
of recoverable amount and carrying amount.

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-
es.
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Anvendt regnskabspraksis

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Produktionsanl asg og maskiner 5-7 &
Andre anlagg, driftsmateriel og inventar 3-7&
Indretning af lejede lokaler 5ar

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Andre vaadipapirer og kapitalandele

Andre vaadipapirer og kapitalandele omfatter bars-
noterede veadipapirer, der mdles til dagsvaadi
(berskurs) pa balancedagen.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemaessige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Accounting policies

Cost comprises the acquisition price, costs directly
attributabl e to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Plant and machinery 5-7 years
Other fixtures and fittings, tools and

equipment 3-7 years
Leasehold improvements 5years

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Other investments
Other investments comprise listed securities which
are measured at fair value (market price) at the
balance sheet date.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.
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Anvendt regnskabspraksis

Udskudte skatteaktiver, herunder skattevegdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaadi, hvor
denneer lavere.

Kostprisen for handelsvarer, ravarer og hjad pemate-
ridler omfatter anskaffelsesprisen med tillag of
hjemtagel sesomkostninger.

Nettorealisationsveadi for varebeholdninger opgo-
res som forventet salgspris med fradrag af faardigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Periodeaf gr sansningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgrasnsningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Accounting policies

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

I nventories
Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost of goods for resale, raw materials and con-
sumables consists of purchase price plus ddivery
costs.

The net realisable value of inventories is calcul ated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year’ s taxable income, adjusted for prepaid tax.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.
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Anvendt regnskabspraksis

Operationelle leasingaftaler

Leasingydelser vedragrende operationelle leasingaf-
taler indregnes lineaat i resultatopgerelsen over
|easingperioden.

Andrefinansielleforpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der ssalvanligvis svarer til nominel vaadi.

Accounting policies

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2012
I ncome statement for 2012
Note 2012 2011
Notes DKK DKK
Bruttofortjeneste 14.179.350 11.414.228
Gross profit
Personaleomkostninger 1 (13.032.995) (16.884.250)
Saff costs
Af- og nedskrivninger 2 (479.315) (342.276)
Amortisation, depreciation and impairment losses
Driftsresultat 667.040 (5.812.298)
Operating profit/loss
Andre finansielle indtasgter 792.770 684.799
Other financial income
Andre finansielle omkostninger (1.110.361) (1.357.972)
Other financial expenses
Resultat af ordinaere aktiviteter far skat 349.449 (6.485.471)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 3 441.550 0
Tax on profit/loss fromordinary activities
Aretsresultat 790.999 (6.485.471)
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat 790.999 (6.485.471)
Retained earnings
790.999 (6.485.471)
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Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Note 2012 2011
Notes DKK DKK
Faadiggjorte udviklingsprojekter 889.752 0
Completed devel opment projects
Immaterielle anlaggsaktiver 4 889.752 0
I ntangible assets
Produktionsanlasg og maskiner 534.840 657.943
Plant and machinery
Andre anlagy, driftsmateriel og inventar 241.738 334.392
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 66.045 198.134
Leasehold improvements
M aterielle anlaegsaktiver 5 842.623 1.190.469
Property, plant and equipment
Andre vaadipapirer og kapitalandele 14.348 10.943
Other investments
Andre tilgodehavender 522.200 522.200
Other receivables
Udskudt skat 200.000 0
Deferred tax
Finansielle anlaagsaktiver 736.548 533.143
Fixed asset investments
Anlaegsaktiver 2.468.923 1.723.612
Fixed assets
Ravarer og hjedpemateriaer 14.172.271 12.989.245
Raw materials and consumables
Varer under fremstilling 2.540.124 4.318.914
Work in progress
Fremstillede varer og handel svarer 224.534 271.829
Manufactured goods and goods for resale
Varebeholdninger 16.936.929 17.579.988

I nventories
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Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Tilgodehavender fra salg og tjenesteydel ser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende sel skabsskat

Income tax receivable

Periodeaf gramnsningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsaningsaktiver

Current assets

Aktiver

Assets

6.426.350 6.597.700
12.332 12.332
531.039 740.664
241.550 0
558.983 766.426
7.770.254 8.117.122
112.765 234.859
24.819.948 25.931.969
27.288.871 27.655.581
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Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Egenkapital

Equity

Anden gadd
Other payables

Langfristede gaddsfor pligtelser

Non-current liabilities other than provisions

Bankgedd

Bank loans

Kreditinstitutter i gvrigt
Other credit institutions

Leveranderer af varer og tjenesteydel ser
Trade payables

Anden gadd
Other payables

Kortfristede gaddsforpligtelser

Current liabilities other than provisions

Gaddsfor pligtel ser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Pantsagninger og sikkerhedsstillel ser
Assets charged and collateral

Ejerforhold
Ownership

Note 2012 2011
Notes DKK DKK
6 2.300.000 2.300.000
4.664.500 3.873.501
6.964.500 6.173.501
0 150.000
0 150.000
4.883.089 4.937.063
7 4513.975 4.138.645
7.018.275 7.745.943
3.909.032 4,510.429
20.324.371 21.332.080
20.324.371 21.482.080
27.288.871 27.655.581
8
9
10
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Egenkapitalopger else for 2012
Statement of changesin equity for 2012
Overfart
Virksom-  overskud eller
hedskapital underskud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 2.300.000 3.873.501 6.173.501
Equity beginning of year
Aretsresultat 0 790.999 790.999
Profit/loss for the year
Egenkapital ultimo 2.300.000 4.664.500 6.964.500

Equity end of year
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Noter
Notes
2012 2011
DKK DKK
1. Per sonaleomkostninger
1. Staff costs
Gager og lan 11.039.698 15.323.918
Wages and salaries
Pensioner 1.540.634 1.139.725
Pension costs
Andre omkostninger til social sikring 333.834 331.781
Other social security costs
Andre personaleomkostni nger 118.829 88.826
Other staff costs
13.032.995 16.884.250
2012 2011
DKK DKK
2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger padimmaterielle anlasgsaktiver 76.449 0
Amortisation of intangible assets
Afskrivninger pa materielle anlaagsaktiver 402.866 444.276
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaagsaktiver 0 (102.000)
Profit and loss from sale of intangible assets and property, plant and equipment
479.315 342.276
2012 2011
DKK DKK
3. Skat af ordineert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat (241.550) 0
Current tax
AEndring af udskudt skat (200.000) 0
Change in deferred tax
(441.550) 0
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Noter

Notes

4. Immaterielle anleegsaktiver

4. Intangible assets

Tilgange
Additions

Kostprisultimo
Cost end of year

Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig veer di ultimo
Carrying amount end of year

5. Materielle anlaagsaktiver

5. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of year

Regnskabsmaessig vaer di ultimo
Carrying amount end of year

Feerdiggjorte

udviklings-

projekter

Completed deve-

lopment projects

DKK

966.201

966.201
(76.449)
(76.449)

889.752

Produktions- Andre anlagg,
anlegogma-  driftsmateriel Indretning af
skiner og inventar lejede lokaler
Other fixturesand

Plant and fittings, tools and Leasehold impro-
machinery equipment vements
DKK DKK DKK
5.048.860 3.844.888 2.004.285
55.020 0 0
5.103.880 3.844.888 2.004.285
(4.390.916) (3.510.496) (1.806.151)
(178.124) (92.654) (132.089)
(4.569.040) (3.603.150) (1.938.240)
534.840 241.738 66.045
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Noter

Notes

Palydende Nominel
Antal vaar di vaa di
Nominal
Number Par value value
DKK DKK
6. Virksomhedskapital
6. Contributed capital
Ordinaere aktier 2.300 1.000,00 2.300.000
Ordinary shares
2.300 2.300.000
2012 2011 2010 2009 2008
DKK DKK DKK DKK DKK
Bevaegelser i virksom-
hedskapitalen
Changesin contributed capital
Virksomhedskapital
primo 2.300.000 2.300.000 2.300.000 2.055.550 2.000.000
Contributed capital beginning of
year
Kapitalforhgjelse 0 0 0 244.450 55.550
Increase of capital
Virksomhedskapital
ultimo 2.300.000 2.300.000 2.300.000 2.300.000 2.055.550

Contributed capital end of year

7. Kreditinstitutter i avrigt

7. Other credit institutions

Vedrarer mellemvaaende med factoringsel skab.

Relates to intercompany account with factoring company.
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Noter

Notes

2012 2011
DKK DKK

8. Ikke-indregnede lg e- og leasingfor pligtel ser

8. Unrecognised rental and lease commitments

Forpligtelser i henhold til Igje- eller leasingkontrakter frem til udlgb 6.800.000 8.857.000

Commitments under rental agreements or leases until expiry

Forpligtelserne vedrerer uopsigelighedsperioden pa selskabets lejemdl. Den &rlige huslgje udger 1.700 t.kr.

The commitments relate to the period of interminability of the Company’ s leasehold. The annual rent amounts to DKK 1,700k

9. Pantsaetninger og sikker hedsstillelser

9. Assets charged and collateral
Til sikkerhed for bankgadd er deponeret skadesl@sbrev nom. 5.000 t.kr. med virksomhedspant i varelagre,

driftsmateriel samt immaterielle rettigheder. Herudover er der afgivet sekundaa pant i sel skabets debitorer.
Til sikkerhed for billan er udstedt gjendomsforbehold i automobil pd nom. 216 t.kr.
Den regnskabsmasssige vaardi af pantsatte immaterielle og materielle anlaggsaktiver udger 843 t.kr.

Selskabet har over for factoringselskab stillet sikkerhed i form af de debitorer, som er transporteret hertil.
Factoringged den udger 4.514 t.kr.

Bank debt is secured by way of a deposited letter of indemnity of DKK 5,000k nominal on a floating charge on inventories, operating equipment and
intellectual property rights. Moreover, a second charge has been granted on the Company’ s receivables.

Car loan is secured by retention of title over an automobile of DKK 216k nominal .
The carrying amount of mortgaged intangible assets and property, plant and equipment amounts to DKK 843k.

The Company has provided security to a factoring company by way of the receivables assigned thereto. The factoring debt amounts to DKK 4,514k.

10. Ejerforhold

10. Ownership
Selskabet har registreret falgende aktionsaer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaadi:
The Company has registered the following shareholdersto hold more than 5% of the voting share capital or of the nominal value of the share capital:

Nordic Easy Chair Group A/S, Aars
Icebreak Invest A/S, Aarhus

ASB Invest Holding ApS, Odder
NB Invest Holding ApS, Odder
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Noter

Notes



