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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar - 31. de-
cember 2013 for ECOmove ApS.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. decem-
ber 2013.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
ECOmove ApS for the financial year 1 January — 31 December 2013.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

It is our opinion that the financial statements give a true and fair view of the Company's financial position at
31 December 2013 and of the results of the Company's operations for the financial year I January —
31 December 201 3.

Further, in our opinion, the Management's review gives a fair review of the matters addressed therein.

We recommend that the annual report be approved at the annual general meeting.

Horsens, den 1. april 2014
Direktion:
Executive Board:

pd

Mogens }fﬂkke/

Bestyrelse:
Board of Directors:

-

/ % 5
Mikael Boye Enig L//Lonr::,-l:'ilga d Stubdrup “Robert Byriel Riedel
formand / Chairmgff (
a/?/JMW
Seren Munk
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Den uathzengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i ECOmove ApS
To the shareholders of ECOmove ApS

Pategning pa arsregnskabet
Independent auditors' report on the financial statements

Vi har revideret arsregnskabet for ECOmove ApS for regnskabsaret 1. januar — 31. december 2013. Arsregnska-

bet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the financial statements of ECOmove ApS for the financial year 1 January — 31 December 2013.
The financial statements comprise accounting policies, income statement, balance sheet and notes. The financial
statements are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet
Management's responsibility

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 nedvendig for at
udarbejde et &rsregnskab uden vasentlig fejlinformation, vanset om denne skyldes besvigelser eller fejl.

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

Revisors ansvar
Auditors' responsibility and basis of opinion

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert revisio-
nen i overensstemmelse med internationale standarder om revision og yderligere krav ifslge dansk revisorlovgiv-
ning. Dette kreever, at vi overholder etiske krav samt planlegger og udferer revisionen for at opné hej grad af sik-
kerhed for, om arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger i érs-
regnskabet. De valgte revisionshandlinger ath@nger af revisors vurdering, herunder vurderingen af risici for va-
sentlig fejlinformation i &rsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvi-
sende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter omsteendighederne, men
ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmassige skon er rime-
lige samt den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opniede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores konklu-
sion.

Revisionen har ikke givet anledning til forbehold.

Our responsibility is to express an opinion on the financial 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 as to 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 auditors’ judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant to the Company's preparation and presentation 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 Company'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 evaluating the overall presentation of
the financial statements.
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Den uafthangige revisors erklaeringer
Independent auditors' report

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

Our audit has not resulted in any qualification.

Konklusion
Opinion
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.januar —
31. december 2013 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2013 and of the results of its operations for the financial year 1 January — 31 December 2013 in
accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on the Management's review
Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere handlin-

ger i tilleg til den gennemforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statemenis Act, we have read the Management's review. We have not
performed any other 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.

Aarhus, den 1. april 2014
KPMG

Statsautoriseret Revisionspartnerselskab

%M dem, Py Biey

en P. Nielsen Lars Mortensen Bjerg
statsaut. revisor statsaut. revisor
State Authorised State Authorised
Public Accountant Public Accountant
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Ledelsesberetning
Management's review

Selskabsoplysninger
Company details

ECOmove ApS
Chr. M. Ostergaards Vej 4
DK-8700 Horsens

Hjemmeside / Website:
E-mail:

CVR-nr./ CVR no.:

Stiftet / Established:
Hjemstedskommune / Registered office:
Regnskabsér / Financial year:

www.ecomove.dk
info@ecomove.dk

32260624

9. juni 2009 / 9 June 2009

Horsens

1. januar — 31. december / I January — 31 December

Bestyrelse
Board of Directors

Mikael Boye Enig (formand / Chairman)
Lone Pilgaard Stubdrup

Robert Byriel Riedel

Seren Munk

Direktion
Executive Board

Mogens Lekke

Revision
Auditors

KPMG
Statsautoriseret Revisionspartnerselskab

Generalforsamling

Ordinzr generalforsamling afholdes 1. april 2014.
The annual general meeting is held on 1 April 2014.
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter
Principal activities of the Company

Selskabets primere aktivitet bestar af udvikling og markedsforing af komponenter til elbiler.

The Company's primary activities comprise the development and marketing of components for electric cars.

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial matters

Ejerkredsen bag ECOmove har i regnskabséret valgt at nedskrive hovedparten af deres udidn til ECOmove.
Sammen med et kapitalindskud fra hovedaktionzren Insero betyder det, at virksomheden ved arsskiftet star
tilbage med en fornuftig kapitalstruktur og godt rustet til at arbejde videre de nye strategiske fokusomrader.

QBEAK bilen, der har veret det primere fokus for udviklingen fra stiftelsen af ECOmove, er med strategiskiftet
fremadrettet kun indirekte en aktiv del af ECOmoves forretningsaktiviteter. Det skal forstds derhen, at de
erfaringer ECOmove har gjort sig i forbindelse med udviklingen af bilen, nok er en vasentlig del af
erfaringsgrundlaget for den strategi, der nu forfalges, men at udviklingsomkostningerne péa de seneste prototyper -
QBEAK 1II og III - afskrives. Den seneste prototype af QBEAK elbilen anvendes nu vasentligst som redskab til
at demonstrere teknologier og komponenter, herunder hjulmotoren og affjedringssystemet.

Udviklingsaktiviteterne har i 2013 primert varet koncentreret om videreudvikling af komponenterne hjulmotor-
enheden, det patenterede affjedringssystem samt sandwich chassiset. Komponenterne indgér som hjernesten i den
fremadrettede strategi, og ECOmove har saledes igangverende opgaver for kunder og som del af EU-projekter,
hvor komponenterne indgar.

ECOmove har i 2013 indgéet aftale om udferelse af delopgaver i fem nationalt og internationalt offentligt stettede
udviklingsprojekter. Projekterne bidrager til at forbedre og forfine ECOmoves teknologiske platform og bidrager
desuden til videreudvikling af nye produkter og kompetencer.

ECOmove har i 2. halvar 2013 indgéet kontrakter med flere private danske og udenlandske keretgjsproducenter
om udvikling af dele til el-keretgjer.

During the financial year, the owners of ECOmove have chosen to write down the majority of their loan to
ECOmove. Together with a capital contribution from the principal shareholder, Insero, this means that, at year
end, the Company's capital structure is sound and adequate for the future activities in the new strategic focus
areas.

Following the change of strategy, the QBEAK car, which has been the primary development focus since the
establishment of ECOmove, will only indirectly form an active part of ECOmove's business activities. The
experiences gained by ECOmove in connection with the development of the car are an important part of the basis
of experience for the strategy now pursued, but the development costs related to the most recent prototypes,
QBEAK II and III, are amortised. The newest prototype of the QBEAK electric car is now primarily used as a
tool to demonstrate technologies and components, including the wheeled motor and the spring system.

In 2013, the development activities primarily comprised the further development of the wheeled motor unit,
patented spring system and sandwich chassis components. These components are included as cornerstones in the
strategy for the coming years, and ECOmove has received orders from customers and work on EU projects, in
which the components are included.

In 2013, ECOmove entered into an agreement to perform sub-assignments in five national and international
publicly funded development prajects. The projects contribute to improve and refine ECOmove's technological
platform and also contribute to the further development of new products and competences.

In H2 2013, ECOmove also entered into agreements with several private Danish and foreign vehicle
manufacturers on the development of parts for electric vehicles.
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Ledelsesberetning
Management's review

Beretning
Operating review

Den forventede udvikling
Outlook

Med det strategiske skifte og udviklingen i 2013 in mente, tegner fremtiden positivt for ECOmove som
leverander af konsulentydelser og komponenter til keretajsindustrien.

ECOmoves forretningsfokus er naturligvis rettet mod bilindustrien, men lige s& naturligt mod industrien for
alternative keretgjer, som for eksempel to- og tre-hjulede, industrielle- og off-highway keretgjer.

P4 nuvarende tidspunkt er der dialoger med en rakke internationale virksomheder, der ensker at udvikle og
producere keretgjer i eget navn, om at levere komponenter og teknologi hertil. Tilsvarende er der lgbende
henvendelser fra akterer, der har set ECOmoves teknologi omtalt, eller har medt ECOmove pa messer,
konferencer eller de sociale medier. Sammenfattende er dermed en fornuftig interesse for selskabets ydelser og
produkter, der bestyrker troen pd ECOmoves nye strategiske fokus.

ECOmoves fokus p4, og evne til, at blive inddraget som enten konsortiedeltager eller leder i offentligt stottede
udviklingsprojekter skaber veerdi for selskabet. Dels i form af adgang til netvaerk indenfor industrien og, ikke
uvesentligt, ved at bidrage til at heve virksomhedens teknologiske kompetencer og forméen. Pa balancedagen
deltager ECOmove i 5 af denne type projekter.

Seneste tilgang til projektportefeljen er CIPED ("Compact Intelligent Powerful Electric Drivetrain for EVs").
Projektet, som er stottet af EUDP, har som malsztning at udvikle teknologi, der gor den elekiriske drivlinje til
keretgjer bade billigere og lettere og samtidig stetter op om keretajets keredynamik. Herudover skal projektet
bidrage til at skabe viden om indvinding af energi fra keretejets affjedring - noget, der kan fa fremtidens biler til
at kere endnu lengere "pa literen” eller rettere sagt pr kWh.

Baseret pa markedets positive reaktion og efterspergsel efter virksomhedens produkter og ydelser er det ledelsens
vurdering, at det nye strategiske forretningsomrade i kan blive overskudsgivende pa kort sigt og pa l&ngere sigt
bidrage til en fornuftig veekst i omsatning savel som i organisationens storrelse.

With the change of strategy and the development in 2013 in mind, the outlook for ECOmove is positive as a
supplier of consultancy services and components for the automotive industry.

Obviously, ECOmove's business focus is on the car industry but also on the industry for alternative vehicles such
as two-wheeled and three-wheeled vehicles, industrial and off-highway vehicles.

At present, the Company is involved in discussions with a number of international companies looking to develop
and manufacture vehicles under their own name relating to the delivery of components and technology in this
respect. Similarly, the Company regularly receives requests from players who have read about ECOmove's
technology or met ECOmove at trade shows, conferences or the social media. Overall, there is a sound interest in
the Company’s services and products, which strengthens the faith in ECOmove's new strategic focus.

ECOmove’s focus on and ability to be included as either a consortium participant in or a manager of publicly
funded development projects create value to the Company, partially in the form of access to networks in the
industry and — not least — partially by contributing to increasing the Company's technological competences and
abilities. At the balance sheet date, ECOmove participated in five projects of this type.

The most recent addition to the project portfolio is CIPED ("Compact Intelligent Powerful Electric Drivetrain for
EVs"). The objective of the project, which is funded by EUDP, is to develop a technology that will make the
electric driving line for vehicles both cheaper and lighter while also supporting the driving dynamics of the
vehicle. In addition, the aim of the project is to create knowledge within regeneration of energy from the spring
suspension of the vehicle — something that will make future cars go further per litre of petrol or rather per kWh.

Based on the positive reaction in the market and the demand for the Company's products and services, it is
Management's assessment that the new strategic business area may generate a profit in the short term and
contribute to sound growth in revenue and organisation size in the long term.
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Ledelsesberetning
Management's review

Beretning
Operating review

Ledelsens vurdering af arets resultat
Management's assessment of results for the year

Regnskabséaret har veeret preeget af en omlaegning i ECOmoves strategi og i tilknytning hertil en restrukturering af
selskabets gkonomi.

Restruktureringen har fort til, at ECOmove i dag stér fornuftigt rustet til at forfolge den nye strategi, med en
vasentlig bedre kapitalstruktur end det tidligere har veret tilfeldet og med en god likvid situation ved
regnskabsarets begyndelse.

Omlzgningen af strategien har i specielt 2. halvar 2013 fort til en tilgang af kommercielle projekter og offentligt
stattede projekter der ma betegnes som tilfredsstillende.

P4 den baggrund af restruktureringen og omlegningen af strategien, kan arets negative resultat, der 1 sig selv er
utilfredsstillende, betegnes som acceptabelt.

The financial year was characterised by a change in ECOmove's strategy and a restructuring of the Company's
finances in this respect.

The restructuring entailed that ECOmove is now well-equipped to pursue the new strategy with a significantly
improved capital structure and sound liquidity at the beginning of the year.

Particularly in H2 2013, the change of strategy resulted in the addition of commercial projects and publicly
Jfunded projects, which is considered satisfactory.

Based on the restructuring and change of strategy, the loss for the year, which in isolation is unsatisfactory, may
be considered acceptable.

Betydningsfulde hzendelser, indtruffet efter regnskabsarets afslutning
Significant events after the balance sheet date

Der har ikke varet heendelser af betydning for arets resultat efter balancedagen.

No events significant to the resulis for the year have taken place after the balance sheet date.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ECOmove ApS for 1. januar — 31. december 2013 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r, med undtagelse af at sammenligningstallene
er for en kortere periode.

The annual report of ECOmove ApS for 1 January — 31 December 2013 has been prepared in accordance with
the provisions applying to reporting class B enterprises under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of last year.

Regnskabsmeassige skon og usikkerheder
Accounting estimates and uncertainties

Udarbejdelse af arsregnskabet forudsatter, at ledelsen foretager en reekke sken og vurderinger af fremtidige for-
hold, der har veesentlig indflydelse pa den regnskabsmaessige vaerdi af visse aktiver og forpligtelser. Det omrade,
hvor der er kritiske sken og vurderinger, som har vaesentlig effekt pa regnskabet, er immaterielle anlaegsaktiver.
Maling af immaterielle anlaegsaktiver afhanger i vasentlig grad af det fremtidige indtjeningspotentiale. Der er
sandsynlighed for, at fremtidige indtjeningspotentialer afviger fra de forventede, idet forudsatte begivenheder ofte
ikke indtreeder som forventet.

The preparation of the financial statements requires that Management caries out a number of estimates and
assessments of future matters with a material impact on the carrying amount of certain assets and liabilities. The
area subject to critical estimates and assessments with a significant impact on the financial statements is
intangible assets. The measurement of intangible assets highly depends on the future earnings potential. It is
likely that the future earnings potential deviates from expectations, as presupposed events often do not occur as
expected.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved forste indregning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetzre poster i fremmed valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaeldsforpligtelsens opsta-
en eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under finansielle indtagter og omkostnin-
ger.

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction date and at
the date of payment are recognised in the income statement as financial income or financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at ithe
exchange rates at the balance sheet date. The difference between the exchange rates at the balance sheet date
and at the date at which the receivable or payable arose or was recognised in the latest financial statements is
recognised in the income statement as financial income or financial expenses.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Resultatopgerelse
Income statement

Bruttoresultat
Gross profit

Bruttoresultat omfatter indteegter fra salg, offentligt stottede projekter, direkte omkostninger samt andre eksterne
omkostninger.

Gross profit comprises income from sale, publicly subsidised projects, direct costs and other external costs.

Nettoomsatning
Revenue

Indtzgter fra salg indregnes i resultatopgerelsen, nar levering og risikoovergang til keber har fundet sted, og hvis
indtegten kan opgeres palideligt og forventes modtaget.

Omsztningen males til dagsverdien af det aftalte vederlag ekskl. moms og afgifter opkraevet pa vegne af tredje-
part.

Nettoomsatningen indregnes, nér ferdiggerelsesgraden og de samlede indtagter og omkostninger pa offentligt
stottede projekter samt bevillinger, pa balancedagen kan opgeres palideligt, og det er sandsynligt, at de gkonomi-
ske fordele vil tilga selskabet.

Income from sale is recognised in the income statement when delivery and transfer of risk to the buyer have taken
place and provided that the income can be reliably measured and is expected to be received.

Revenue is measured at fair value of the agreed consideration ex. VAT and taxes charged on behalf of third
parties.

Revenue is recognised when the stage of completion and total income and expenses regarding publicly subsidised
projects and grants can be estimated reliably at the balance sheet date and it is likely that economic benefits will
flow to the Company.

Direkte omkostninger
Direct costs

Posten indeholder omkostninger relateret til offentligt stettede projekter og bevillinger, herunder materialer, om-
kostninger til eksterne ydelser samt udleg og rejseomkostninger. Endvidere indeholder posten direkte og indi-
rekte omkostninger til ravarer og hjelpematerialer, samt @ndring i lager af ferdigvarer og varer under fremstil-
ling.

The item comprises costs related to publicly subsidised projects and grants, including materials, costs of external
services as well as outlays and travelling expenses. The item moreover comprises direct and indirect costs of raw
materials and consumables as well as changes in inventories of finished goods and work in progress.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, m.v.

Other external costs comprise costs of sale, advertising, administration, premises, etc.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger
Staff costs

Personaleomkostninger indeholder lenninger, vederlag til bestyrelsesmedlemmer og andre vederlag, pension og
avrige sociale omkostninger m.v. til personale og ledelse.

Staff costs include wages and salaries, remuneration of the Board of Directors as well as emoluments, pension
and other social security costs, etc. for staff and management.

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indtagter og omkostninger indeholder renter, geeld og transaktioner i fremmed valuta.

Financial income and expenses comprise interest income and expense as well as payables and transactions
denominated in foreign currencies.

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

Selskabet er omfattet af de danske regler om tvungen sambeskatning og er sambeskattet med Insero Horsens-kon-
cernens dattervirksomheder. Energi Horsens Net Holding A/S er administrationsselskab for sambeskatningen og
afregner som folge heraf alle betalinger af selskabsskat med skattemyndighederne.

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henfores til arets resultat.

The Company is comprised by the Danish rules on compulsory joint taxation and is jointly taxed with the Insero
Horsens Group's subsidiaries. Energi Horsens Net Holding A/S is the administrative company for the joint
taxation and consequently settles all tax payments with the tax authorities.

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to the
profit/loss for the year is recognised in the income statement.

Balance
Balance sheet

Immaterielle anlaegsaktiver
Intangible assets

Udviklingsomkostninger omfatter omkostninger, gager, renter og afskrivninger, der direkte og indirekte kan hen-
fores til selskabets udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemfarlighed, tilstreekkelige
ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor det er
hensigten at fremstille, markedsfere eller anvende projektet, indregnes som immaterielle anlaegsaktiver, hvis kost-
prisen kan opgeres pélideligt, og der er tilstrekkelig sikkerhed for, at den fremtidige indtjening kan dzkke pro-
duktions-, salgs- og administrationsomkostninger samt udviklingsomkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopgerelsen, efterhdnden som omkostningerne atholdes.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af- og ned-
skrivninger.
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Anvendt regnskabspraksis
Accounting policies

Efter ferdiggerelsen af udviklingsarbejdet afskrives udviklingsomkostninger linezrt over den vurderede brugstid.
Afskrivningsperioden udger sedvanligvis 3-5 ar, dog maksimalt 5 &r.

Patenter og licenser males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter afskrives li-
neart over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksimalt 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opgeres som forskellen mellem salgspri-
sen med fradrag af salgsomkostninger og den regnskabsmaessige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtegter henholdsvis andre driftsomkostninger.

Development costs comprise costs, salaries, interest and amortisation directly or indirectly attributable to the
Company's development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient
resources and a potential future market or development opportunities in the Company are evidenced, and where
the Company intends to produce, market or use the project, are recognised as intangible assets provided that the
cost can be measured reliably and that there is sufficient assurance that future earnings can cover production
costs, selling costs and administrative expenses and development costs. Other development costs are recognised
in the income statement when incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated amortisation
and impairment losses.

Following the completion of the development work, development costs are amortised on a straight-line basis over
the estimated useful life. The amortisation period is usually 3-5 years, although not exceeding 5 years.

Patents and licences are measured at cost less accumulated amortisation and impairment losses. Patents are
amortised on a straight-line basis over the remaining patent period, and licences are amortised over the licence
period, although not exceeding 5 years.

Gains and losses on the disposal of development projects, patents and licences are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains or losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar méles til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte titknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Afskrivningsgrundlaget, der opgeres som kostprisen med fradrag af eventuel restvaerdi, afskrives linezrt over den
forventede brugstid, baseret pé felgende vurdering af aktivernes forventede brugstider:

Andre anlag, driftsmaterie] og inventar 5ar

Fortjeneste eller tab ved afthzndelse af materielle anlagsaktiver opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmassige verdi pa salgstidspunktet. Fortjeneste eller tab indregnes
i resultatopgerelsen under andre driftsindtagter henholdsvis andre driftsomkostninger.

Fixtures and fittings, other plant and equipment are measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the
asset is available for use.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight-line
basis over the expected useful life. The expected useful lives are as follows:
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Anvendt regnskabspraksis
Accounting policies

Fixtures and fittings, other plant and equipment 5 years

Gains and losses on the disposal of property, plant and equipment are determined as the difference between the
selling price less selling costs and the carrying amount at the date of disposal. Gains or losses are recognised in
the income statement as other operating income or other operating costs, respectively.

Varebeholdninger
Inventories

Varebeholdninger méles til kostpris efter FIFO-metoden. Er nettorealisationsvardien lavere end kostprisen, ned-
skrives til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hj®lpematerialer omfatter anskaffelsespris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede faerdigvarer og varer under fremstilling omfatter kostpris for révarer, hjelpematerialer,
direkte len og direkte produktionsomkostninger. Indirekte produktionsomkostninger og laneomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsveardi for varebeholdninger opgeres som salgssum med fradrag af ferdiggerelsesomkostninger
og ombkostninger, der afholdes for at effektuere salget, og fastsettes under hensyntagen til omsattelighed,
ukurans og udvikling i forventet salgspris.

Inventories are measured at cost in accordance with the FIFO method Where the net realisable value is lower
than cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost, comprising purchase price plus
delivery costs.

Finished goods and work in progress are measured at cost, comprising the cost of raw materials, consumables,
direct wages and salaries and direct production overheads. Indirect production overheads and borrowing costs
are not included in cost.

The net realisable value of inventories is calculated as the sales amount less costs of completion and costs
necessary to make the sale and is determined taking into account marketability, obsolescence and development in
expected selling price.

Tilgodehavender
Receivables

Tilgodehavender males i balancen til kostpris. Der nedskrives til imedegaelse af forventede tab. Nedskrivninger
pé tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.

Receivables are measured at cost in the balance sheet. Write-down is made for bad debt losses. Write-down is
made for bad debt losses based on an individual assessment of the individual receivables.

Periodeafgrzensningsposter
Prepayments

Periodeafgraensningsposter, indregnet under omsatningsaktiver, omfatter atholdte omkostninger vedrerende ef-
terfolgende regnskabsar.

Prepayments comprise costs incurred in relation to subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets skatte-
pligtige indkomst, reguleret for skat af tidligere &rs skattepligtige indkomster og for betalte acontoskatter.

Udskudt skat males af alle midlertidige forskelle mellem regnskabsmassig og skattemassig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af fremferselsberettigede skattemassige underskud, méles til den
veerdi, hvortil de forventes at blive anvendt, enten ved udligning i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme juridiske skatteenhed.

Udskudt skat méales pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil vaere gzl-
dende, nar den udskudte skat forventes udlest som aktuel skat. Endring 1 udskudt skat som felge af ®ndringer i skatte-
satser indregnes i resultatopgerelsen.

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable income for
the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the
carrying amount and the tax value of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected value of
their utilisation; either as a set-off against tax on future income or as a set-off against deferred tax liabilities in
the same legal tax entity.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. The change in deferred tax as a result of
changes in tax rates is recognised in the income statement.

Geldsforpligtelser
Liabilities other than provisions

Finansielle geldsforpligtelser indregnes ved laneoptagelse til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. 1 efterfolgende perioder males de finansielle forpligtelser til amortiseret kostpris, sva-
rende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, s& forskellen mellem provenuet og den
nominelle vardi indregnes i resultatopgerelsen over laneperioden.

Ovrige geldsforpligtelser males til nettorealisationsveerdi.

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction costs
paid. In subsequent periods, the financial liabilities are measured at amortised cost, corresponding to the
capitalised value using the effective interest rate. Accordingly, the difference between the proceeds and the
nominal value is recognised in the income statement over the term of the loan.

Other liabilities are measured at net realisable value.
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Resultatopgerelse
Income statement

1/7-31/12
kr./DKK Note 2013 2012

Bruttofortjeneste

Gross profit/loss -215.925 -468.926
Personaleomkostninger

Staff costs 1 -1.351.160 -816.078
Afskrivninger

Depreciation and amortisation 56  -11.597.937 -27.925

Resultat af primzr drift

Operating profit/loss -13.165.022 -1.312.929
Finansielle indtegter

Financial income 2 0 684
Finansielle omkostninger

Financial expenses 3 -1.769.857 -337.029

Resultat for skat

Profit/loss before tax -14.934.879 -1.649.274
Skat af arets resultat

Tax on profit/loss for the year 4 858.311 262.377

Arets resuitat
Profit/loss for the year -14.076.568 -1.386.897

Forslag til resultatdisponering

Proposed distribution of loss
Overfort resultat
Retained earnings -14.076.568 -1.386.897

-14.076.568 -1.386.897
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Balance
Balance sheet

kr./DKK

AKTIVER

ASSETS

Anlzgsaktiver

Non-current assets

Immaterielle anlzegsaktiver
Intangible assets

Patenter og licenser

Patents and licences
Udviklingsprojekter under udforelse
Development projects in progress

Materielle anlzegsaktiver

Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlzgsaktiver i alt
Total non-current assets

Omsaetningsaktiver
Current assets
Varebeholdninger
Inventories
Varelager
Inventories

Tilgodehavender

Receivables

Tilgodehavende fra salg og tjenesteydelser
Trade receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable
Andre tilgodehavender

Other receivables
Periodeafgreensningsposter
Prepayments

Deposita

Deposits

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt
Total current assets

AKTIVERTALT
TOTAL ASSETS

707709 13002 / 3322319_1

Note  31/122013

31/122012

w

252.838

5.544.575

212.708

13.608.942

5.797.413

13.821.650

132.809

188.658

132.809

188.658

5.930.222

14.010.308

26.167

0

26.167

33.282

0

433.219

52.263

79.728

0

262.377

823.429

71.081

90.443

598.492

1.247.330

2.351.547

978.602

2.976.206

2225932

8.906.428

16.236.240
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Balance
Balance sheet

kr/DKK Note  31/122013 31/122012

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity 7

Selskabskapital

Share capital 430.189 347.630
Overfort resultat

Retained earnings 726.726 -9.635.425

Egenkapital i alt
Total equity 1.156.915 -9.287.795

Galdsforpligtelser

Liabilities

Langfristede gzldsforpligtelser

Non-current liabilities 8

Lan fra titknyttede virksomheder

Loans from group enterprises 6.562.921 11.159.761
Lan fra evrige kapitalejere

Loans from other shareholders 0 2.513.173

6.562.921 13.672.934

Kortfristede gaeldsforpligtelser

Current liabilities

Kortfristet andel af langfristet geeld

Current portion of non-current liabilities 8 0 10.978.923
Leveranderer af varer og tjenesteydelser

Trade payables 78.391 122.361
Leveranderer af varer og tjenesteydelser, tilknyttede virksomheder

Trade payables, group enterprises 21.266 0
Anden geld

Other payables 404.241 749.817
Modtagne forudbetalinger

Prepayments received 582.930 0
Periodeafgr&nsningsposter

Deferred income 99.764 0

1.186.592 11.851.101

Gealdsforpligtelser i alt
Total liabilities 7.749.513 25.524.035

PASSIVERIALT
TOTAL EQUITY AND LIABILITIES 8.906.428 16.236.240

Pantszetninger og sikkerhedsstillelser

Mortgages and collateral 9
Eventualforpligtelser

Contingent liabilities 10
Neertstiende parter

Related parties 11
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Noter
Notes
1/7-31/12
kr./DKK 2013 2012
Personaleomkestninger
Staff costs
Gager og lenninger
Wages and salaries 2.971.518 2.003.537
Pensioner
Pensions 266.400 172.200
Andre personaleomkostninger og omkostninger til social sikring
Other social security costs 434.995 381.140
Aktiverede lon- og personaleomkostninger
Capitalised payroll and staff costs -2.321.753 -1.740.799
1.351.160 816.078
Finansielle indtaegter
Financial income
Andre finansielle indtegter
Other financial income 0 684
0 684
Finansielle omkostninger
Financial expenses
Finansielle omkostninger til tilknyttede virksomheder
Financial expenses relating to group enterprises 1.768.472 1.007.656
@vrige renteomkostninger
Other interest expense 419.809 307.886
Andre finansielle omkostninger
Other financial expenses 15.863 14.989
Aktiverede renteomkostninger
Capitalised interest expense -434.287 -993.502
1.769.857 337.029
Skat af arets resultat
Tax on profit/loss for the year
Arets skat
Tax for the year 0 262.377
Regulering til tidligere ar
Adjustments to previous years 858.311 0
858.311 262.377
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Noter
Notes

Immaterielle anleegsaktiver
Intangible assets

Udviklings-
projekter un-

Patenter og der udforelse

licenser Development

Patents and projects in T alt
kr./DKK licences progress Total
Kostpris 1. januar 2013
Cost at I January 2013 212.708 13.608.942 13.821.650
Tilgang
Additions 40.130 3.477.721 3.517.851
Kostpris 31. december 2013
Cost at 31 December 2013 252.838 17.086.663 17.339.501
Ned- og afskrivninger 1. januar 2013
Impairment losses and amortisation at 1 January 2013 0 0 0
Nedskrivninger
Impairment losses 0 11.542.088 11.542.088
Ned- og afskrivninger 31. december 2013
Impairment losses and amortisation at 31 December 2013 0 11.542.088 11.542.088
Regnskabsmessig veerdi 31. december 2013
Carrying amount at 31 December 2013 252.838 5.544.575 5.797.413

Til udviklingsprojekter under udferelse er der indregnet finansieringsomkostninger for i alt 434.287 kr.

Financing costs totalling DKK 434,287 have been recognised under development projects in progress.
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Noter
Notes

Materielle anlaegsaktiver
Property, plant and equipment

kr./DKK

Kostpris 1. januar 2013
Cost at 1 January 2013
Tilgang

Additions

Kostpris 31. december 2013
Cost at 31 December 2013

Ned- og afskrivninger 1. januar 2013

Impairment losses and depreciation at 1 January 2013

Afskrivninger
Depreciation

Ned- og afskrivninger 31. december 2013

Impairment losses and depreciation at 31 December 2013

Regnskabsmassig vaerdi 31. december 2013

Carrying amount at 31 December 2013

Afskrives over
Depreciated over

Egenkapital
Equity

kr./DKK

Egenkapital 1. januar 2013

Equity at 1 January 2013

Korrektion til primo

Correction to opening equity

Kapitalforhgjelse

Capital increase

Overfort af overkurs

Transferred, share premium

Forhgjelse ved gldsnedsetielse

Increase in connection with reduction of
debt

Overfert, jf. resultatdisponering

Retained earnings, see distribution of loss

Egenkapital 31. december 2013
Equity at 31 December 2013
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Andre anlzg,
driftsmateriel
og inventar

Fixtures and
fittings, other

plant and
equipment
279.025
0
279.025
90.367
55.849
146.216
132.809
5 ar
5 years
Overfort
Selskabs- Overkurs resultat
kapital Share Retained Tak
Share capital  premium earnings Total
347.630 0 -9.635.425 -9.287.795
-4.941 0 0 -4.941
87.500 1.662.500 0 1.750.000
0 -1.662.500 1.662.500 0
0 0 22.776.219 22.776.219
0 0 -14.076.568 -14.076.568
430.189 0 726.726 1.156.915
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Noter
Notes

De seneste ars ndringer af anpartskapitalen specificeres séledes:

Changes in share capital in recent years are specified as follows:

1/7 2012 - 1/7 2011 - 1/7 2010 - 9/6 2009 -
2013 31/122012  30/6 2012 30/6 2011 30/6 2010
Saldo primo
Balance at 1 January 347.630 347.630 240.524 125.000 125.000
Kontant kapitalforhejelse
Cash capital increase 87.500 0 107.106 115.524 0
Korrektion til primo
Correction to opening balance -4.941 0 0 0 0
Saldo ultimo
Balance at 31 December 430.189 347.630 347.630 240.524 125.000
Langfristede gzldsforpligtelser
Non-current liabilities
Geld i alt Restgeeld
31/12 2013 Afdrag nzste Langfristet efter 5 ar
Total ar andel Remaining
liabilities at  Instalment Non-current debt after 5
31/12 2013 next year portion years
Lén fra tilknyttede virksomheder
Loans from group enterprises 6.562.921 0 6.562.921 0
6.562.921 0 6.562.921 0

Pantszetninger og sikkerhedsstiller
Mortgages and collateral

ECOmove ApS har ikke pantsatninger eller stillet sikkerhed.
ECOmove ApS has provided no mortgages or any collateral.

Eventualforpligtelser
Contingent liabilities

ECOmove ApS har indgéet lejeaftaler vedrerende lokaler med opsigelsesvarsler. Lejeforpligtelsen udger 67 tkr. i
uopsigelighedsperioden.

Selskabet er sambeskattet med ovrige selskaber i Insero-koncermnen. Som sambeskattet selskab, der ikke er
helejet, hafter selskabet begranset og subsidiert for danske selskabsskatter inden for sambeskatningskredsen.

ECOmove ApS has entered into leases on office premises with terms of notice. Lease liabilities total DKK 67
thousand in the period of interminability.

The Company is jointly taxed with other companies in the Insero Group. As a jointly taxed company which is not
wholly-owned, the Company has limited and secondary liability for Danish corporation taxes within the joint
taxation unit.
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Noter
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Neertstaende parter
Related party disclosures

ECOmove ApS' nzrtstiende parter omfatter folgende:
Insero Horsens samt bestyrelse og ledelse.
ECOmove ApS' related parties comprise the following:

Insero Horsens and the Board of Directors and the Executive Board.
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