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Hora ApS

Ledelsespategning

Statement by management on the

annual report

Direktionen har i dag behandlet og godkendt arsrappor-
ten for 1. oktober 2011 — 30. september 2012 for Hora
ApS.

Arsrapporten afizegges i overensstemmelse med ars-

regnskabsloven.

Det er min opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. september 2012 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. oktober 2011
—30. september 2012,

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redeggrelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Ullerslev, den februar 2013
Febriiary 2013

Ullerslev, on

Dir
Exgeutive Board:

tionen:

Today the Executive Board have discussed and ap-
proved the annual report of Hora ApS for the finan-
cial year 1 October 2011 — 30 September 2012.

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

In my opinion the financial statements give a true
and fair view of the company's assets, liabilities and
equity, financial position as at 30 September 2012
and of the result of the company’s operations for the
financial year 1 October 2011 — 30 September 2012.

In my opinion the management’s review contains a
true and fair review about the matters the review
dealt with.

! recommend the annual report for approval by the
annual general meeting.
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Hora ApS

Den uafhzengige revisors erklaeringer

Independent auditor’s report

Til kapitalejerne i Hora ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Hora ApS for regn-
skabsaret 1. oktober 2011 - 31. september 2012, der
omfatter anvendt regnskabspraksis, resultatopggrelse,
balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

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 ansva-
ret for den interne kontrol, som ledelsen anser ngdven-
dig for at udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar og den udfgrte revision

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfgrt revi-
sionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, at arsregnskabet er uden vasent-

lig fejlinformation.

En revision omfatter udfgrelse af revisorhandlinger for
at opna revisionsbevis for belgb og oplysninger i ars-
regnskabet. De valgte revisionshandlinger afheenger af
revisors vurdering, herunder vurderingen af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderin-
gen overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der gi-
ver et retvisende billede. Formalet hermed er at udfor-
me revisionshandlinger, der er passende efter omstan-
dighederne, men ikke at udtrykke en konklusion om ef-
fektiviteten af virksomhedens interne kontrol. En revisi-

To the shareholders of Hora ApS

Report on financial statements

We have audited the financial statements of Hora
ApS, for the financial year 1 October 2011 - 30 Sep-
tember 2012, which comprise accounting policies, in-
come statement, balance sheet and notes. The finan-
cial statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s responsibility for the financial
statements

Management are 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 the Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.

Auditor’s responsibility and basis of opinion

Our responsibility is to express an opinion on the fi-
nancial statements based on our audit. We con-
ducted 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 per-
form the audit to obtain reasonable assurance about
whether the financial statements are free from ma-
terial 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 as-
sessment of the risks of material misstatements in
the financial statements, whether due to fraud or er-
ror. In making those risk assessments, the auditor
considers internal control relevant to the entity’s
preparation of financial statements that give a true
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
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Hora ApS

Den uafhaengige revisors erklaringer

Independent auditor’s report

on omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, om ledelsens regn-
skabsmaessige sk@n er rimelige samt den samlede pree-
sentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. september 2012 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. oktober 2011
- 30. september 2012 i overensstemmelse med arsregn-

skabsloven.

Supplerende oplysninger vedrgrende forhold i regn-
skabet

Uden at modificere vores konklusion henleder vi op-
maerksomheden pa note 4 i regnskabet, hvori ledelsen
redegor for den usikkerhed der er om selskabets evne
til at fortseette driften.

Ledelsen bedgmmer, at de ydede kreditfaciliteter er til-
straekkelige og afleegger i overensstemmelse hermed
&rsregnskabet under forudszetning af selskabets fortsat-
te drift.

of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting poli-
cies used and the reasonableness of accounting es-
timates made by the Management, as well as the
overall presentation of the financial statements.

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

our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the company’s financial position as
at 30 September 2012 and of its financial perform-
ance for the financial year 1 October 2011 - 30 Sep-
tember 2012 in accordance with the Danish Financial

Statements Act.

Additional information concerning conditions in the
financial statements

Without modifying our opinion, we draw your atten-
tion to note 4 in the financial statements, where
management disclose the uncertainty about its abil-

ity to continue operations.

Management have assessed that the provided credit
facilities are sufficient to continue as a going con-

cern.
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Hora ApS

Den uafhzengige revisors erklzeringer Independent auditor’s report

Udtalelse om ledelsesberetningen Statement on the management’s review

Vi har i henhold til arsregnskabsloven gennemlzest le-  p,rsuant to the Danish Financial Statements Act, we
delsesberetningen, men ikke foretaget yderligere hand-  haye read the management’s review. We have not
linger i tilleeg til den gennemfgrte revision af arsregn- performed any further procedures in addition to the
skabet. Det er pa denne baggrund vores opfattelse, at  gyqijt of the financial statements. On this basis, it is
oplysningerne i ledelsesberetningen er i overensstem- opinion that the information provided in the
melse med drsregnskabet. management’s review is consistent with the financial

statements.

Odense M, 28. februar 2013
Odense, on 28 februar 2013

Dansk Revision Hunderup
godkendt revisionsaktieselskab
Approved Audit Company

Sgren Bech Sgrensen

atsautoriseret reviso
tate Authorised Public Accountant
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Hora ApS

Ledelsesberetning

Management’s review

Hovedaktivitet

Selskabet er etableret med henblik pa fremstilling af
handel med miljgrigtige braendselsformer til kraftvar-
mevaerker og stgrre virksomheder. Oprindeligt erhver-
vede selskabet fra et konkursbo en fabriksejendom i As-
sens og udstyr pa adressen til fremstilling af traepiller.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2011/2012 udviser et
overskud pa tkr 1.300 og selskabets balance pr. 30. sep-
tember 2012 udviser en negativ egenkapital pa tkr.
1.689.

Selskabet har i aret afhaendet driftsmateriel og inven-
tar, dette har bidraget positivt til arets resultat. Selska-
bet forventer i 2013 at afhande selskabets ejendom til
nedskrevet vaerdi. Dette vil bidrage til at nedbringe sel-
skabets finansieringsbehov som primaert er sikret via
udlan fra selskabets moderselskabet. Moderselskabet
pataenker, efter en realisering af selskabets ejendom, at
tilfgre det resterende udlan som kapital til selskabet,
séledes at egenkapitalen bliver reetableret.

Ledelsen er opmaerksom pa, at anpartskapitalen er tabt.

Ledelsen har under hensyntagen til ovenstaende aflagt
arsrapporten under forudsatning af fortsat drift.

Heendelser efter regnskabsarets afslutning

Der er ikke indtruffet begivenheder efter regnskabs-
arets afslutning, som vil pavirke vurderingen af selska-
bets forhold vasentligt.

Primary activities

The company was established for the production of
trade in environmental fuels for power plants and
large companies. Originally, the company was ac-
quired from an insolvent one factory property in As-
sens and equipment at the address in the manufac-

turing of wood pellets.

Developments of operations and financial position
The Company's income statement for 2011/2012
shows a profit of 1,300 thousand and the balance
sheet as at 30th September 2012 shows negative eq-
uity of DKK 1,689.

The Company has during the year sold tools and fix-
tures and fittings, this has contributed positively to
net income. The company expects in 2013 to sell its
property at depreciated value. This will help to re-
duce the company's financing needs which are pri-
marily secured by loans from its parent company.
The Parent Company intends to add the remaining
loans as capital for the company to restore equity.
After the realisation of the company’s property at
depreciated value.

Management is aware that the share capital is lost.

Management is taking into account the above pre-
sented the annual report on the condition of going

concern.

Events after the end of the financial year

Nothing has occurred after the end of the financial
year that would significantly affect the company’s
circumstances.
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Hora ApS

Anvendt regnskabspraksis

Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for regnskabsklasse B.

Herudover har selskabet valgt at fglge visse bestemmel-
ser fra overliggende regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabspraksis

som sidste ar.

Rapporteringsvaluta
Arsrapporten er aflagt i DKK.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige pkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske ressourcer vil fragd sel-
skabet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over Igbetiden. Amortiseret kostpris opggres
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkraefter forhold, der eksiste-

rede pa balancedagen.

General

The annual report has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act governing reporting class B enterprises.

In addition, the company has chosen to follow cer-
tain provisions set out from overhead accounting
classes.

The financial statements were presented in accor-
dance with the same accounting policies as last year.

Reporting currency
The annual report is presented in DKK.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable that future financial 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 probable that future financial benefits will flow out
of the company, and the value of the liability can be
measured reliably.

On initial recognition assets and liabilities are recog-
nised at cost. Subsequently, assets and liabilities are
measured as described below for each item.

Certain financial assets and liabilities are measured
at amortised cost where a constant effective interest
is recognised over the maturity. Amortised cost is
stated as original cost less any principal repayments
and with the addition/deduction of the cumulative
amortisation of any difference between cost and

nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.
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Hora ApS

Anvendt regnskabspraksis

Accounting policies

Indtaegter indregnes i resultatopggrelsen i takt med, at
de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dags-
veerdi eller amortiseret kostpris. Endvidere indregnes
omkostninger, der er afholdt for at opnd arets indtje-
ning, herunder afskrivninger, nedskrivninger og hensat-
te forpligtelser samt tilbagefgrsler som fglge af andre-
de regnskabsmaessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets Igb omregnet
til transaktionsdagens kurs. Tilgodehavender, gaeld og
andre poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er
indregnet i resultatopggrelsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til sikring af
modvaerdien i danske kroner af balanceposter i frem-
med valuta samt fremtidige transaktioner i fremmed

valuta.

Resultatopgarelsen

Nettoomsaetning

Nettoomsaetningen indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har fundet
sted inden regnskabsarets udgang. Nettoomsatning
indregnes ekskl. moms og med fradrag af rabatter i for-
bindelse med salget.

Bruttofortjeneste

Nettoomsaetningen fratrukket omkostninger til ravarer
og hjelpematerialer samt andre eksterne omkostninger
er sammendraget i posten "Bruttofortjeneste".

Revenues are recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities measured at fair value or amor-
tised cost. Moreover, all expenses incurred to achieve
the earnings for the year are recognised in the in-
come statement, including depreciation, amortisa-
tion, impairment losses and provisions as well as re-
versals due to changed accounting estimates of
amounts that have previously been recognised in the
income statement.

Conversion of foreign currencies

Transactions in foreign currencies are translated at
the exchange rate at the dates of transaction. Re-
ceivables, payables and other monetary items in for-
eign currencies that have not been settled at the bal-
ance sheet date are translated at the exchange rates
at the balance sheet date.

Realised and unrealised exchange differences are
recognised in the income statement as financial in-
come or financial expenses.

No financial instruments have been used to hedge
equivalents in Danish kroner of balance sheet items
in foreign currencies and future foreign currency
transactions.

The income statement

Revenue

Revenue is recognised in the income statement when
delivery and transfer of risk has taken place before
the end of the financial year. Net revenue is recog-
nised exclusive of VAT and net of discounts granted

in connection with the sale.

Gross profit

Net revenue less costs of raw materials, consumables
and other external costs are summarised under
“Gross Profit”.
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Hora ApS

Anvendt regnskabspraksis

Accounting policies

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indeholder
regnskabsposter af sekundeer karakter i forhold til sel-
skabets hovedaktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gage samt so-
ciale omkostninger, pensioner mv. til selskabets perso-

nale.

Finansielle indtaegter og omkostninger

Finansielle poster omfatter renteindtaegter og -
omkostninger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevinster og -
tab vedrgrende veerdipapirer, gld og transaktioner i
fremmed valuta, amortisering af realkreditlan samt til-
~ leeg og godtgerelse vedrgrende acontoskatteordningen

m.v.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og arets
forskydning i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og
direkte p& egenkapitalen med den del, der kan henfgres

til posteringer direkte pa egenkapitalen.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger. Der foretages lineaere
afskrivninger baseret p& en vurdering af de enkelte ak-
tivers forventede brugstider og restveerdi.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid. Kostprisen om-
fatter anskaffelsesprisen samt omkostninger direkte til-
knyttet anskaffelsen indtil det tidspunkt, hvor aktivet er

Other operating income and expenditure

Other operating income and expenditure comprise
items of a secondary nature in relation to the com-
pany’s core business.

Other operating expenses
Other operating expenses include expenses relating
administration,

to distribution, sales, marketing,

premises, bad debts, operating leases, etc.

Staff expenses
Staff expenses include wages and salaries plus social
costs, pensions, etc., for the company’s staff.

Financial income and expenses

Financial items include interest income and ex-
penses, financial expenses for finance leases, realized
and unrealized capital gains and losses on securities,
payables and transactions denominated in foreign
currencies, amortization of mortgage loans and sur-
charges and allowances on account tax scheme.

Income 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/loss for the year, and recognised directly on
equity by the portion attributable to entries directly

on equity.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accumu-
lated impairment losses. Assets are depreciated un-
der the straight-line method over the expected useful
lives of the assets and subsequent residual value.

The basis for depreciation is cost less expected resid-
ual value after end of useful life. Cost comprises the
acquisition price plus costs directly related to the ac-
quisition up until the time when the asset is ready for

10
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Hora ApS

Anvendt regnskabspraksis

Accounting policies

klar til at blive taget i brug.

Fortjeneste eller tab ved afhaendelse af materielle an-
laegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre drifts-
indtzegter eller andre driftsomkostninger.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af sdvel immaterielle som
materielle anlaegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved af-
skrivning.

Foreligger der indikationer pa veerdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsveerdien, safremt denne er lavere end den
regnskabsmaessige vaerdi. Som genindvindingsvaerdi an-
vendes den hgjeste vaerdi af nettosalgspris og kapital-
vaerdi. Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettoindtaegter fra anvendelsen af aktivet

eller aktivgruppen.

Likvide beholdninger
Omfatter likvide beholdninger samt let realisable veer-
dipapirer med ubetydelig risiko for vaerdisendringer.

Galdsforpligtelser
Gaeld méles til amortiseret kostpris, der i al vaesentlig-
hed svarer til nominel veerdi.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskat-

ter.

use.

Profits or losses from the disposal of property, plant
and equipment are stated as the difference between
the selling price less the selling costs and the carrying
amount at the time of the sale. Profits or losses are
recognised in the income statement under other op-
erating income or other operating expenses.

Impairment of intangible assets and property, plant
and equipment

The carrying amount of intangible assets and prop-
erty, plant and equipment is assessed annually for
any indications of impairment, in addition to those
expressed as depreciation.

If there are any indications of impairment, an im-
pairment test is made for each individual asset or
group of assets. Where an asset's or group of assets’
recoverable value is lower than the carrying amount,
the asset or group of assets is written down to the
recoverable amount. The recoverable amount of an
asset is the higher of that asset’s value in use and its
selling price less expected costs of disposal. The value
in use of an asset is the present value of estimated
future cash flows expected to arise from the continu-

ing use of the asset.

Cash and cash equivalents
Includes cash and readily realisable securities with
insignificant risk of changes in value.

Financial liabilities
Financial liabilities are measured at amortised cost
substantially corresponding to nominal value.

Tax payable and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as calculated tax on
the taxable income for the year, adjusted for tax on
taxable income for previous years and for tax paid on

account.

11
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Hora ApS

Anvendt regnskabspraksis Accounting policies

Udskudt skat males efter den balanceorienterede Deferred tax is measured using the balance sheet li-
geeldsmetode af midlertidige forskelle mellem regn- ability method in respect of temporary differences
skabsmaessig og skattemaessig veerdi af aktiver og for- arising between the carrying amount and tax bases
pligtelser. Udskudt skat males pa grundlag af de skatte- of assets and liabilities. Deferred tax is measured on
regler og skattesatser, der med balancedagens lovgiv- the basis of the tax rules and tax rates that will be ef-
ning vil veere gaeldende, nar den udskudte skat forven- fective under the legislation on the balance sheet
tes udlgst som aktuel skat. £ndring i udskudt skat som date when the deferred tax is expected to crystallise
folge af eendringer i skattesatser indregnes i resultatop-  as current tax. Any changes in deferred tax as a con-
gaorelsen. sequence of amendments to tax rates are recognised
in the income statement.
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Hora ApS

2011/12 2010/11

Resultatopggrelse

Note Income statement DKK 1.000 DKK
Perioden 1. oktober 2011 — 30. september 2012
Period 1 October 2011 — 30 September 2012
Bruttofortjeneste 1.963.214 -757
Gross profit

1 Personaleomkostninger -9.649 -402
Staff costs
Afskrivninger, anleegsaktiver -639.330 -1.394
Depreciation, plant and equipment
Resultat for finansielle poster 1.314.234 -2.533
Profit/loss before financial income and expenses (EBIT)
Finansielle indteegter 2.237 1
Financial income

2 Finansielle omkostninger -16.385 -517
Financial expenses
Arets resultat 1.300.086 -3.069
Net profit/loss for the year
Forslag til resultatdisponering:
Proposed distribution of profit:
Overfort resultat primo -3.069.336 0
Retained earnings at the beginning of the year
Arets resultat 1.300.086 -3.069
Net profit/loss for the year
Til disposition i alt -1.769.251 -3.069
Total for distribution
Overfgrt resultat ultimo -1.769.251 -3.069
Retained earnings at the end of the year
Resultatdisponering i alt -1.769.251 -3.069

Total distribution of profit

Dansk 13
Revision



Hora ApS

2011/12 2010/11

Balance, aktiver

Note  Bglance sheet, assets DKK 1.000 DKK
Balance pr. 30. september 2012
Balance as at 30 September 2012
Grunde og bygninger 1.200.000 1.839
Land and buildings
Andre anlaeg, driftsmaterial og inventar 0 2.210
Other fixtures, tools and furniture
Materielle anlaegsaktiver 1.200.000 4.049
Tangible fixed assets
Anlaegsaktiver i alt 1.200.000 4.049
Total fixed assets
Andre tilgodehavender 16.810 0
Other receivables
Periodeafgreensningsposter 0 43
Prepayments
Tilgodehavender 16.810 43
Receivables
Likvide beholdninger 219.279 6
Cash
Omsatningsaktiver i alt 236.089 48
Total current assets
Aktiverialt 1.436.089 4.098
Total assets

Dansk
Revision

14



Hora ApS

2011/12 2010/11
Balance, passiver

Note  Bglance sheet, liabilities and equity DKK 1.000 DKK

Balance pr. 30. september 2012
Balance as at 30 September 2012

Virksomhedskapital 80.000 80
Contributed capital
Overfart resultat -1.769.251 -3.069
Retained earnings

3 Egenkapital i alt -1.689.251 -2.989
Total equity
Leverandgrer af varer og tjenesteydelser 59.405 210
Trade payables
Geeld til tilknyttede virksomheder 3.028.290 6.706
Payables to group enterprises
Anden gzeld 37.645 172
Other payables
Kortfristede gzeldsforpligtelser 3.125.340 7.087

Short-term liabilities other than provisions

Gealds- og hensatte forpligtelser i alt 3.125.340 7.087
Total liabilities
Passiver i alt 1.436.089 4.098

Total liabilities and equity

4 Usikkerheder om going concern

Uncertainties about going concern

5 Eventualforpligtelser
Contingent
6 Pantsaetninger og sikkerhedsstillelser

Charged assets and guarantees
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2011/12 2010/11
Noter
Notes DKK 1.000 DKK
1 Personaleomkostninger

Staff costs

Lan og gager

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Personaleomkostninger i alt
Total staff costs

Finansielle omkostninger
Financial expenses

Renter tilknyttede virksomheder
Interest from subsidiaries

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i alt
Total financial expenses

Egenkapital
Equity

Saldo primo

Balance at the beginning of the year
Arets resultat

Net profit/loss for the year
Egenkapital ultimo

Equity at the end of the year

Usikkerheder om going concern

Usikkerhed i forbindelse med going concern
er fyldestggrende beskrevet i ledelsesberet-
ningen, hvortil henvises.

9.375 274

274 128

9.649 402

2.150 259

14.236 258

16.385 517

Virksom- Overfort | alt
hedskapi- resultat

tal

Contibuted Retained Total
capital earnings

1.000 DKK 1.000 DKK 1.000 DKK

80 -3.069 -2.989

0 1.300 1.300

80 -1.769 -1.689

Uncertainties about going concern

Uncertainty relating to going concern is sufficient-
ly described in the Management's Report, to
which reference is made.
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Noter
5 Eventualforpligtelser Contingent
Ingen. None.
6 Pantsaetninger og sikkerhedsstillelser Charged assets and guarantees
Ingen. None.
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