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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2014 - 31.12.2014 for Re-N Produktion ApS.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2014 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2014 - 31.12.2014.

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

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Lere, den 24.06.2015
Lejre, 24.06.2015

Direktion

Executive Board

Jens Tradsborg Christensen

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Re-N Produktion ApS for the financial
year 01.01.2014 - 31.12.2014.

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
31.12.2014 and of the results of its operations for
the financial year 01.01.2014 - 31.12.2014.

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

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengigerevisors erklain-
ger

Til kapitalggernei Re-N Produktion ApS

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Re-N Produktion ApS
for regnskabsdret 01.01.2014 - 31.12.2014, 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 a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlasgger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteandighederne,
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
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the owners of Re-N Produktion ApS

Report on the financial statements

We have audited the financial statements of Re-N
Produktion ApS for the financial year 01.01.2014 -
31.12.2014, which comprise the accounting policies,
income statement, balance sheet, statement of changesin
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary 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
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 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 state-
ments, 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 de-
sign audit procedures that are appropriate in the circum-
stances, 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 ac-
counting estimates 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. 31.12.2014 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2014 - 31.12.2014 i
overensstemmel se med &rsregnskabsloven.

Supplerende oplysninger vedrgrende forhold i
ar sregnskabet

Uden at modificere vores konklusion, ger vi opmaak-
somme pa, at det som beskrevet i note 1, fortsat er ngd-
vendigt for selskabet at fa tilfert likviditet fra modersel-
skabet. Selskabets fortsatte drift er betinget af, at den
naevnte likviditetsadgang opnds. Ledelsen har ved regn-
skabsflagggel sen forudsat, at den fornadne likviditet fort-
sat kan tilvejebringes via 1an hos moderselskabet, og har
derfor aflagt regnskabet med fortsat drift for gje. Vi har
ikke fundet grundlag for at anlaggge en anden vurdering
heraf.

| 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 Entity’s financial position at 31.12.2014
and of the results of its operations for the financial year
01.01.2014 - 31.12.2014 in accordance with the Danish
Financial Statements Act.

Emphasis of matter affecting the financial

Statements

Without modifying our opinion, we point out that as
describet in note 1, it remains nepcessary for the
company to substain liquidity from the parent company.
The company’s continued operation is subject to the
achivement of the mentioned liquidty access.
Management has provided their assesment and
presupposet that the necessary liquidy continuesly will be
provided through loans from the parent company, and
has on that behalf, prepared the financial statement on a
going concern basis. We have not found any reason for
taking a different view.
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Den uafhaengigerevisors erklain-
ger

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

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

Kgbenhavn, den 24.06.2015
Copenhagen, 24.06.2015

Deloitte
Statsautoriseret Revisionspartnersel skab

Mogens Holm Christensen

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

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 aktivitet bestdr i at drive virksomhed
med udvikling, produktion og salg af rensningsan-
laegg til landbrugssektoren.

Udvikling i aktiviteter og gkonomiske
forhold

Re-N Produktion ApS har i 2014 videreudviklet
firmaets produkter.

Fremtidigt likviditetsbehov til selskabets fortsatte
udvikling og testaktiviteter, forventes at blive ind-
friet fra moderselskabet |gbende, indtil selskabets
produkter i forbindelse med salg forventes at bidra-
ge med positive pengestramme, der kan finansiere
den Igbende drift.

Regnskabsdret udviser et underskud pa 7.412 t.kr.
og en aktivmasse pa 21.506 t.kr. samt en egenkapi-
tal pa (46.955) t.kr.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Primary activities

The Company carries on business within develop-
ment, production and sale of machinery to the agri-
cultural sector.

Development in activities and finances

Re-N Produktion ApS has in 2014 continued the
development of the company’s products.

The company’s future liquidity needs regarding the
development and testing activities are expected to
be fulfilled by the parent company on a continuously
basis, until the company’s products by sales are
expected to contribute with positive cash flow to
finance the future operation.

Reults of the year have been assessed at a loss of
DKK 7.412k. The Company’s balance sheet shows
assets of 21.506k and equity of negative (46.955)k.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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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, n&r det som falge 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 males palideligt.

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

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

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 certain provisions for report-
ing class C.

The accounting policies applied to 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
value 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

Resultatopger elsen
Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomssd-
ning, og eksterne omkostninger.

AEndringi lagre af feardigvarer og varer under
fremstilling

Andring i lagre af fagdigvarer og varer under frem-
stilling omfatter regnskabsarets formindskelser eller
foragelser af lagre af fagdigvarer og varer under
fremstilling. | posten indgédr ssadvanlige nedskriv-
ninger af de pagaddende lagerbeholdninger. ZAn-
dringer i ravarelagre indgér i posten omkostninger
til rvarer og hjadpematerider.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgdr 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 regnskabsdrets 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.

Accounting policies

I ncome statement
Gross profit or loss

Gross profit or loss comprises revenue and external
expenses.

Changesin inventories of finished goods and work
in progress

Changes in inventories of finished goods and work
in progress comprise decreases or increases for the
financial year in inventories of finished goods and
work in progress. Thisitemincludes ordinary write-
downs of such inventories. Changes in inventories
of raw materials are included in costs of raw mate-
rials and consumables.

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 as well as property, plant and equipment.
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Anvendt regnskabspraksis

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende transaktioner i
fremmed valuta, samt tillesg under acontoskatteord-
ningen mv.

Skat

Arets skat, der bestdr af &rets aktuelle skat og an-
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 moderselskabet og
alle moderselskabets @vrige danske dattervirksom-
heder. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede virksomheder i forhold til
disses skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessi ge underskud).

Balancen
Immateriellerettigheder mv.
Immaterielle rettigheder mv. omfatter faerdiggjorte

udviklingsprojekter med tilknyttede immaterielle
rettigheder.

Udviklingsprojekter vedrarende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende det pagaddende produkt eller den pagaed-
dende proces, indregnes som immaterielle anlags-
aktiver. @vrige udviklingsomkostninger indregnes

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, net capital losses on transactions in foreign cur-
rencies as well as tax surcharge under the Danish
Tax Prepayment Scheme etc.

| 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 is jointly taxed with its Parent and all of
the Parent’s other Danish Subsidiaries. The current
Danish income tax is allocated among the jointly
taxed entities proportionally to their taxable income
(full allocation with a refund concerning tax | 0sses).

Balance sheet
Intellectual property rights etc
Intellectual property rights etc comprise develop-

ment projects completed with related intellectual
property rights.

Devel opment projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are rec-
ognised as costs in the income statement as in-
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Anvendt regnskabspraksis

som omkostninger i resultatopgerelsen, ndr omkost-
ningerne afhol des.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfares til udviklingspro-
jekterne.

Faadiggjorte udviklingsprojekter afskrives linesart
over den forventede brugstid. Afskrivningsperioden
udger 5 ar. For udviklingsprojekter, der er beskyttet
af immaterielle rettigheder, udger den maksimale
af skrivningsperiode restl gbetiden for de pageddende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsvaadi, hvis denne er lavere end den
regnskabsmaessige vaadi.

M aterielle anlaegsaktiver

Andre anlagy, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

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:

Andre anlagg, driftsmateriel og inventar 3-5a

o

Indretning af lejede |okaler 5ar

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udger af skrivningsperi-

Accounting policies

curred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development pro-
jects.

Completed devel opment projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is 5 years. For
development projects protected by intellectual prop-
erty rights, the maximum amortisation period is the
remaining duration of the relevant rights. Devel op-
ment projects are written down to the lower of re-
coverable amount and carrying amount.

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumul ated depreciation and
impairment losses.

Cost comprises the acquisition price, costs directly
attributable 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:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-5years
5years

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot ex-
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Anvendt regnskabspraksis

oden maksimalt aftal eperioden.

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

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, €eller nettorealisationsveadi, hvor
denne er lavere.

Kostprisen for handelsvarer, ravarer og hjad pemate-
ridler omfatter anskaffelsesprisen med tillag of
hjemtagel sesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til ravarer, hjadpematerider og direkte
I@n samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivninger padei produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Finansieringsomkostninger ind-
regnesikkei kostprisen.

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

Tilgodehavender

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

Accounting policies

ceed the contract period.

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

| 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. Cost of manufactured goods and work in pro-
gress consists of costs of raw materials, con-
sumables, direct labour costs and indirect produc-
tion costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance, depreci-
ation and impairment losses for machinery, factory
buildings and equipment applied for the manufac-
turing process as well as costs of factory admin-
istration and management. Finance costs are not
included in cost.

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

Receivables

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

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

Operationelle leasingaftaler

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

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaardi.

Accounting policies

Income tax payable or receivable

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

Cash
Cash comprises cash in hand and bank deposits.

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 2014
I ncome statement for 2014
Note 2014 2013
Notes DKK DKK '000

Bruttotab (1.348.959) (6.554)
Grossloss
Personal eomkostninger 0 (237)
Saff costs
Af- og nedskrivninger 2 (1.405.242) (1.461)
Amortisation, depreciation and impairment losses
Driftsresultat (2.754.201) (8.252)
Operating profit/loss
Andre finansielle omkostninger 3 (4.948.225) (4.468)
Other financial expenses
Resultat af ordinaere aktiviteter far skat (7.702.426) (12.720)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 4 290.741 (5.526)
Tax on profit/loss from ordinary activities
Aretsresultat (7.411.685) (18.246)
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat (7.411.685) (18.246)
Retained earnings

(7.411.685) (18.246)
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Balancepr. 31.12.2014

Balance sheet at 31.12.2014

Faadiggjorte udviklingsprojekter
Completed devel opment projects

Udviklingsprojekter under udferelse

Devel opment projectsin progress

Immaterielle anlaagsaktiver
I ntangible assets

Andre anlagy, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

M aterielle anlaegsaktiver
Property, plant and equipment

Anlaegsaktiver

Fixed assets

Fremstillede varer og handel svarer
Manufactured goods and goods for resale

Var ebeholdninger

Inventories

Andre tilgodehavender

Other receivables

Tilgodehavende sel skabsskat

Income tax receivable

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsaningsaktiver

Current assets

Aktiver

Assets

Note 2014 2013
Notes DKK DKK '000
4.245.060 5.623

11.804.439 10.596

5 16.049.499 16.219
6.877 32

0 1

6 6.877 33
16.056.376 16.252

5.000.000 5.000

5.000.000 5.000

115.726 148

296.026 433

411.752 581

37.924 170

5.449.676 5.751

21.506.052 22.003
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Balancepr. 31.12.2014
Balance sheet at 31.12.2014
Note 2014 2013
Notes DKK DKK '000
Virksomhedskapital 125.000 125
Contributed capital
Overfert overskud eller underskud (47.079.749) (39.668)
Retained earnings
Egenkapital (46.954.749) (39.543)
Equity
Gadd til tilknyttede virksomheder 67.769.909 60.861
Payables to group enterprises
Langfristede gaddsfor pligtelser 67.769.909 60.861
Non-current liabilities other than provisions
Leveranderer af varer og tjenesteydel ser 429.461 424
Trade payables
Anden gadd 261.431 261
Other payables
Kortfristede gaddsfor pligtelser 690.892 685
Current liabilities other than provisions
Gaddsforpligtelser 68.460.801 61.546
Liabilities other than provisions
Passiver 21.506.052 22.003
Equity and liabilities
Going concern 1
Going concern
Pantsagninger og sikkerhedsstillel ser 7

Assets charged and collateral
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Egenkapitalopgerelse for 2014

Statement of changesin equity for 2014

Overfart over-

Virksomheds skud €ller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 125.000 (39.668.064) (39.543.064)
Equity beginning of year
Arets resultat 0 (7.411.685) (7.411.685)
Profit/loss for the year
Egenkapital ultimo 125.000 (47.079.749) (46.954.749)

Equity end of year
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Noter

Notes

1. Going concern

1. Going concern

Selskabet vil ogsai regnskabsdret 2015 primaat vaare i en udviklings- og produktionsopbygningsfase, hvor der
ikke forventes at blive genereret vassentlige positive pengestramme fra driften. Selskabet er derfor i denne fase
afhaengig af, at der fra modersel skabet fortsat stilles de fornadne likviditetsmaessige rammer til radighed. Mo-
derselskabet har bekradtet, at man fortsat forventer at yde den nadvendige finansiering.

In financial year 2015 too will the Entity primarily be in a development and production buildup phase, for which reason operations are not estimated to
generate major positive cash flows. During the phase, the Entity is therefore dependent on the Parent’s continued provision of the funding necessary.
The Parent has confirmed its willingness to continue to provide such funding.

2014 2013
DKK DKK '000

2. Af- og nedskrivninger

2. Amortisation, depreciation and impairment losses

Afskrivninger pdimmaterielle anlasgsaktiver 1.378.644 1.379
Amortisation of intangible assets
Afskrivninger pa materielle anlaaggsaktiver 26.598 82
Depreciation on property, plant and equipment
1.405.242 1.461
2014 2013

DKK DKK '000

3. Andrefinansielle omkostninger

3. Other financial expenses

Finansielle omkostninger fratilknyttede virksomheder 4.948.225 4.468

Financial expenses from group enterprises

4.948.225 4.468

2014 2013
DKK DKK '000

4. Skat af ordinaert resultat

4. Tax on profit/loss from ordinary activities

Aktuel skat (296.026) (433)
Current tax

AEndring af udskudt skat 0 5.959

Change in deferred tax

Regulering vedrarende tidligere ar 5.285 0

Adjustment relating to previous years

(290.741) 5.526
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Noter

Notes

5. Immaterielle anlasgsaktiver
5. Intangible assets

Kostpris primo

Cost beginning of year

Tilgange
Additions

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger ultimo

Amortisation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

Udviklings-

Feerdiggjorte projekter
udviklings- under udfa
projekter relse
Completed deve- Development pro-
lopment projects jectsin progress
DKK DKK
13.786.440 10.596.168
0 1.208.271
13.786.440 11.804.439
(8.162.736) 0
(1.378.644) 0
(9.541.380) 0
4.245.060 11.804.439
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Noter
Notes
Andreanlagg,
driftsmateri-
el oginven-  Indretning af
tar lejedelokaler
Other fixturesand
fittings, tools and Leasehold impro-
equipment vements
DKK DKK
6. Materielle anlaagsaktiver
6. Property, plant and equipment
Kostpris primo 687.954 73.320
Cost beginning of year
Kostprisultimo 687.954 73.320
Cost end of year
Af- og nedskrivninger primo (656.118) (71.681)
Depreciation and impairment losses beginning of year
Arets afskrivninger (24.959) (1.639)
Depreciation for the year
Af- og nedskrivninger ultimo (681.077) (73.320)
Depreciation and impairment losses end of year
Regnskabsmaessig veer di ultimo 6.877 0

Carrying amount end of year

7. Pantsaetninger og sikker hedsstillelser

7. Assets charged and collateral

Selskabet har pantsat likvide beholdninger. Den samlede sikkerhedsstillelse er opgjort til 35 t.kr.
The Company has provided a portion of their cash as security. Total provision of security 35 thousand DKK.



