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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2013
for CONEX GROUP 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 2013 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2013.

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

Det indstilles pa generalforsamlingen at
arsregnskabet for 1. januar - 31. december 2014
ikke skal revideres. Direktionen anser betingels-
erne for at undlade revision for opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 22. juli 2014
Copenhagen, 22 July 2014

Direktion
Board of Executives

Arunas Masenas

Today the board of executives have discussed and
approved the Annual Report of CONEX GROUP K/S
for 1 January - 31 December 2013.

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

In my 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 the Company’s operations for the financial
year 1 January - 31 December 2013.

The management's review includes in my opinion
a fair presentation of the matters dealt with in
the review.

We recommend the general meeting to opt out of
audit for the annual report for 1 January - 31
December 2014. The board of executives consider
the conditions for opting out of audit to be
fulfilled.

I recommend that the Annual Report be approved
at the annual general meetings.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i CONEX GROUP K/S

PATEGNING PA ARSREGNSKABET

Vi er blevet valgt med henblik pa at revidere
arsregnskabet for CONEX GROUP K/S for regn-
skabsaret 1. januar - 31. december 2013, der
omfatter anvendt regnskabspraksis, resultat-
opgoerelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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 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 udfgrelsen af en
revision i overensstemmelse med internationale
standarder om revision og yderligere krav ifalge
dansk revisorlovgivning. P& grund af det forhold,
der er beskrevet i grundlag for manglende
konklusion, har vi imidlertid ikke veeret i stand til
at opna tilstrackkeligt og egnet revisionsbevis, der
kan danne grundlag for en konklusion.

To the Shareholders of CONEX GROUP K/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
CONEX GROUP K/S for the financial year 1
January to 31 December 2013, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

The Board of Executives responsibility for the
Financial statements

The board of executives 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 board of executives determine is
necessary to enable the preparation of financial
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.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Forbehold

Grundlag for manglende konklusion

Vi tager forbehold for primobalancen pr. 1.
januar 2013 og sammenligningstallene for 2012
samt den mulige indvirkning pa arets resultat. Der
er ikke afgivet konklusion pa arsregnskabet for
2012, og det har ikke vaeret muligt efterfglgende
at indhente revisionsbevis.

Vi tager forbehold for veaerdiansaettelsen af
selskabets tilgodehavender, gaeld til leveranderer
samt periodeafgransningsposter, idet vi ikke er
blevet forelagt dokumentation herfor.

Vi tager forbehold for vaerdiansaettelse og
tilstedeveaerelse af selskabets varebeholdning idet
vi ikke har deltaget i lageroptaelling 31. december
2013 og derved ikke har konstateret den fysiske

tilstedeveerelse. Endvidere har vi ikke kunne
kontrollere veerdiansattelsen.
Vi har ikke vaeret i stand til at revidere

fuldstaendigheden og periodiseringen af
selskabets omsaetning og vareforbrug, hvorfor vi
tager forbehold for fuldstaendigheden og
periodisering af disse.

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.

Qualification

Basis for disclaimer of opinion

We qualify our opinion regarding opening balance
for 2013 and the comparative figures for 2012
including the potential impact on the result of
2013. The financial statement for 2012 is
qualified with disclaimer of opinion and we have
not been able to obtain audit evidence
subsequently.

We qualify our opinion regarding valuation of the
company's receivables, trade payables and
accruals and deferred income as we have not
been able to obtain any audit evidence.

We qualify our opinion regarding valuation and
precense of the company’'s inventories as we have
not participated in stocktaking at 31 December
2013, and thus has not been detected on physical
presence. Further we haven't been able to
control the valuation.

We have not been able to review the
completeness and accruals of the companys sale
and cost of sale. Therefore we have a
qualification regarding the completeness and
accruals of these.

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.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

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.

Kgbenhavn, den 22. juli 2014
Copenhagen, 22 July 2014

BDO Statsautoriseret revisionsaktieselskab

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

STATEMENT ON THE MANAGEMENT’S REVIEW

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

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er handel,
raddgivning og  @vrige  investeringer  som
direktionen beslutter.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company’s activities is trade, counselling and
additional investments according to the
managements decision.

Significant events after the end of the
financial year

No events have occured after the year-end of the
financiel year that may have a significant impact
on the financial position of the company.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for CONEX GROUP K/S for 2013 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapportens tal er praesenteret i amerikanske
dollars.

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

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger  og
nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga 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 opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

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

The annual report of CONEX GROUP K/S for 2013
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B.

The Annual Report figures are presented in U.S.
dollars.

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 flow from 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 of 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.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsaetning

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

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

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 year. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

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 hjalpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

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

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen 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.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

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

Periodeafgransningsposter, passiver

Under periodeafgransningsposter indregnet under
passiver indgar modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.

10

BALANCE SHEET

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.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.......ccciviiiiiniiniiiiiiiiininiennns

GROSS PROFIT

Andre finansielle indtaegter......ccoovviiviiiiiiiiiiiiiiiiiinen.

Other financial income

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. .. euuee et eeneeeeneeeeeeeeneeneenees

Tax on profit/loss for the year

ARETS RESULTAT...oviniiiiiiineeiieeie et et e eiieeeieeeanee

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......cccoveiiiiiiiiiiiiiiiiiiiiiirceceeees

Accumulated profit

Note

2013

usb

usD
1.266.879

0

-1.221.560

45.319

45.319

45.319

45.319

11

2012
usD

usb
194.677

43.168

-111.837

126.008

126.008

126.008

126.008
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BALANCE 31. DECEMBER

BALANCE SHEET 31 DECEMBER

AKTIVER Note 2013 2012

ASSETS usD usbD
usb usb

Fremstillede faerdigvarer og handelsvarer..........cccccevvvvenenn... 6.216.248 6.216.248

Finished goods and goods for resale

Varebeholdninger.........ccoouiiiiiiiiiiiiiiiiiii e iee e 6.216.248 6.216.248

Inventory

Tilgodehavender fra salg og tjenesteydelser...........c...cceeeee. 388.734 908.026

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 18.521 18.521

Receivables from group enterprises
Andre tilgodehavender........coviiiiiiiiiiiiiiiiiiie 28.938 28.938

Other receivables

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiciieeaeen 323.985 504.208
Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieeneeneeaneens 760.178 1.459.693
Accounts receivable

7 [ (=) P 24.161 928.502
Cash and cash equivalents

OMSAETNINGSAKTIVER. .. e i eeeeenaeeeens 7.000.587 8.604.443
CURRENT ASSETS

AKTIVER. ...ttt e ee et ee e eeeeas 7.000.587 8.604.443

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeeeeeereeerireeieiieeeenieeeenneeeenneenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Anden gaeld...cooeiiiiiiiiiii i e

Other liabilities

Accruals and deferred income

Kortfristede geaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.......cciiiiiiiiiiiiiins

LIABILITIES

PASSIVER.....coiiiniiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note

2013
usD
usb
1.410

564.594

566.004

4.855.879

2.006

1.576.698

6.434.583

6.434.583

7.000.587

13

2012
usb
usD
1.410

519.275

520.685

3.339.140

2.006

4.742.612

8.083.758

8.083.758

8.604.443
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NOTER
NOTES

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i @vrigt......covviviiiiiiiiiiiiiiiiiinanns

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i @vrigt.......cccovvviieiieiiinnennnns

Other interest expenses

Egenkapital
Equity

Egenkapital 1. januar 2013....c.eeiiiiiiiiiiiiiieeieenennn,
Equity 1 January 2013

Forslag til arets resultatdisponering............ccceeeveven.n..
Proposed distribution of profit

Egenkapital 31. december 2013..........cccceviiiininnnen..
Equity 31 December 2013

Selskabskapitalen har ikke vaeret andret siden stiftelsen.

The share capital has remained unchanged since the beginning.

Eventualposter mv.
Contingencies etc.

Ingen
None

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ingen
None

2013
usb
usD

1.221.560

1.221.560

Selskabs-
kapital
Share capital

1.410

1.410

Overfort

overskud
Retained
profit

519.275

45.319

564.594

2012
usb
usD

43.168

43.168

111.837

111.837

| alt
Total

520.685

45.319

566.004

14

Note



