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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2012
for Viking Automotive K/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2012 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2012.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 5. august 2013
Kabenhavn, 5 August 2013

Direktion
Board of Executives

Arunas Masenas

Today the board of executives have discussed
and approved the Annual Report of Viking
Automotive K/S for 1 January - 31 December
2012.

The Annual Report has been prepared in accor-
dance with the Danish Financial Statements Act.

In mine opinion the financial statementsfinancial
statements give a true and fair view of the
Company’s financial position at 31 December
2012 and of the results of the Company’s
operations for the financial year 1 January - 31
December 2012.

In mine opinion the Management’s Review
includes a fair review of the matters the review
dealt with.

| recommend that the Annual Report be approved
at the annual general meetings.
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DEN UAFH/NGIGE REVISORS PATEGNING PA ARSREGNSKABET

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Viking Automotive K/S

Vi har revideret arsregnskabet for Viking
Automotive K/S for regnskabsaret 1. januar - 31.
december 2012, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
dette regnskab pa grundlag af udferelsen af en
revision i overensstemmelse med internationale
standarder om revision og yderligere krav ifelge
dansk revisorlovgivning. Pa grund af det forhold,
der er beskrevet i grundlag for manglende
konklusion, har vi imidlertid ikke vaeret i stand til
at opna tilstraekkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion.

Forbehold

Grundlag for manglende konklusion

Vi tager forbehold for vaerdiansaettelse af
selskabets varebeholdning USD 1.586.546 idet vi
ikke har konstateret den fysiske tilstedevaerelse
eller vaerdiansaettelsen.

Vi tager forbehold for vaerdiansaettelse af
selskabets varekreditorer USD 1.969.251 idet vi
ikke har kunne kontrollere vaerdiansaettelsen.

Vi har ikke vaeret i stand til revidere
periodiseringen af selskabets omsaetning og
vareforbrug, hvorfor vi tager forbehold herfor.

4
To the shareholder of Viking Automotive K/S

We have audited the financial
statementsfinancial  statements of  Viking

Automotive K/S for the financial year 1 January
to 31 December 2012 which comprise a summary
of significant accounting policies, income
statement, balance sheet and notes. The
financial statementsfinancial statements are
prepared in accordance with the Danish Financial
Statements Act.

Board of Executives' Responsibility for the
Financial statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on the performance
of an audit in accordance with International
Standards on  Auditing and  additional
requirements under Danish Audit Legislation.
Due to the fact described in the basis for
disclaimer of opinion, we have been unable to
obtain sufficient appropriate audit evidence to
form the basis for an opinion.

Qualification

Basis for disclaimer of opinion

We have a qualification on the valuation of the
Company'’s inventories USD 1.585.546 as we
have not been able to control the physical
presence and valution.

We have a qualification on the valuation of the
Company's payables USD 1.969.251 as we
have not been able to control thevalution.

We have not been able to review the valuation of
the company's revenue and cost of sales,
therefore we have a qualification regarding the
accruals of these.



|IBDO

DEN UAFH/NGIGE REVISORS PATEGNING PA ARSREGNSKABET

THE INDEPENDENT AUDITOR'S REPORT

Manglende konklusion

Pa grund af betydeligheden af det forhold, der er
beskrevet i grundlaget for manglende konklusion,
har vi ikke vaeret i stand til at opna tilstrackkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion. Vi udtrykker derfor ingen
konklusion om arsregnskabet.

ERKLZRINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrerende andre
forhold

Uden at det har pavirket vores konklusion, skal vi
henlede opmarksomheden pa, at selskabet ikke
har indleveret arsrapporten rettidigt, hvorved
ledelsen kan ifalde ansvar.

Udtalelse om ledelsesberetningen

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

Kebenhavn, den 5. august 2013
Copenhagen, 5 August 2013

BDO Statsautoriseret revisionsaktieselskab

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

Disclaimer of opinion

Because of the significance of the matter
described in the basis for the disclaimer of
opinion, we have not been able to obtain
sufficient and appropriate audit evidence to
form basis for our opinion. Therefore, we do not
express an opinion on the financial statements.

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without changing our opinion, we must draw our
attention to the fact that the company has not
complied with the legislation required regarding
submitting the financial statements. The
company's management may incur liability for
non-compliance the legislation.

Statement on Management’s Review

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We
have not performed any further procedures in
addition to the audit of the financial
statementsfinancial statements. On this basis, it
is our opinion that the information provided in
the management’s review is consistent with the
financial statementsfinancial statements.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets aktivivitet bestar i handel, radgivning
og beslaegtede aktiviteter som ledelsen i
partnerselskabet ma beslutte.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultat
utilfredsstillende.

anses som varende

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning

for selskabets finansielle stilling.

Principal activities
The company's activity wholesole troding os well

os ony other business that the limited
partnership may determine.
Development in activities and financial

position
The company's performance is considered
unsatisfactory.

Significant events after the end of the
financial year

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

Arsrapporten for Viking Automotive K/S for 2012
er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder
i regnskabsklasse B.

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

Generelt om indregning og maling
| resultatopgarelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-

reguleringer af  finansielle aktiver  og
forpligtelser. | resultatopgagrelsen indregnes
ligeledes alle omkostninger, herunder

afskrivninger og nedskrivninger.

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

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

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

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

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

RESULTATOPG@RELSEN

Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

The annual report of Viking Automotive K/S for
2012 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B.

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

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

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

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will not flow to the company and the value of
the liability can be measured reliably.

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

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

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

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the vyear. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Skat

Kommanditselskabet er ikke et selvstandigt
skattesubjekt, og der er derfor ikke indregnet
skat i arsrapporten. Kommanditisterne beskattes
af deres andel af kommanditselskabets
skattemaessige resultat.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgegres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og direkte produk-
tionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggarelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

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

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

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

Tax

The limited partnership is not a taxpayer, and
therefore do not include tax in the annual
report. The limited partners are taxed on their
share of the limited partnership's taxable
income.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll costs and direct production costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write-down to meet
expected losses.

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

BRUTTOTAB. ..ottt

GROSS LOSS

DRIFTSRESULTAT ...t

OPERATING PROFIT

Andre finansielle indtaegter....c.cooeviviiiiiiiiiiiiiiiiinnne.n.

Other financial income

Andre finansielle omkostninger.........ccevvviiiiiiiiieenne.n.

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

Skat af Arets reSULtat ... ..o.eveivniiniiniiniiriieeneieeneeneenenns

Tax on profit/loss for the year

ARETS RESULTAT ..ceuiiniiiiiiiiin et e et e eaeeans

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud.........ccooeveveenennenennenens

Accumulated profit

Note 2012
usD

usb

-84.127

-84.127

297

-83.830

-83.830

-83.830

-83.830

2011
usD
usb
-2.991

-2.991

-184

-3.175

-3.175

-3.175

-3.175
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Varelager .coueeeeeieiiiiiiiieiiieei e eeaens

Inventory

Varebeholdninger..........c.ccccoviiiiiiiininn..

Inventory

Andre tilgodehavender.........cccccvveviiiinnn.

Other receivables

Tilgodehavender............c.ccciiiiiiiiininnn.n.

Accounts receivable

LiKVider.....vee e

Cash and cash equivalents

OMSAETNINGSAKTIVER..........ccvviiiiiinnnnn.

CURRENT ASSETS

AKTIVER....cciiiiiiii

ASSETS

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

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

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

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

Note 2012
usD
usb

1.586.546

1.586.546

11.425

11.425

288.461

1.886.432

1.886.432

10

2011
usD
usb

1.192.514

1.192.514

333.317

1.525.831

1.525.831
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER Note 2012 2011

EQUITY AND LIABILITIES usb usbD
usb usb

Kontantdel af kommanditkapital, ultimo...........c.ccoceiiniae 1.238 1.238

Cash part of capital

Overfart overskud.......oeeeeieiiiiiiiiiiieiiiiiiieiiereneeeeeens -87.757 -3.927

Retained profit

EGENKAPITAL. ....utiiiiiiiiii i eeieieeneeeneeeneeneeaneeaneenns 1 -86.519 -2.689

EQUITY

Leveranderer af varer og tjenesteydelser.........cccevvvivvnnnnnnn. 1.969.251 501.831

Trade payables

ANden Gl ..o e e e e 3.700 0

Other liabilities

Periodeafgraensningsposter. . ...uveruiiriiiriieiieieeieineeenneeennns 0 1.026.689

Accruals and deferred income

Kortfristede gaeldsforpligtelser...........ccooviviiiiiiiiiiiiniine, 1.972.951 1.528.520

Current liabilities

G/ELDSFORPLIGTELSER.......ceitiitiiitiiieieeiiienneenneennennenns 1.972.951 1.528.520

LIABILITIES

PASSIVER . ...ttt et e et e et e eeeaanes 1.886.432 1.525.831

EQUITY AND LIABILITIES

Eventualposter mv. 2

Contingencies etc.
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. januar 2012 ....cccvvviiiiiiiiiiiiiieeeennnns
Equity 1 January 2012

Forslag til arets resultatdisponering............ccceevvenenn..
Proposed distribution of profit

Egenkapital 31. december 2012..........cccccvvveeennen.
Equity 31 December 2012

Eventualposter mv.
Contingencies etc.
Ingen

None

Selskabs-
kapital
Share capital

1.238

1.238

2012
usD
usb

Overfort

overskud
Retained
profit

-3.927

-83.830

-87.757

2011
usD
usb

| alt
Total

-2.689

-83.830

-86.519

12

Note



