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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Ledelsen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2014
for CONEX GROUP K/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 31. december
2014 samt af resultatet af virksomhedens
aktiviteter og pengestremme for regnskabsaret 1.
januar - 31. december 2014.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kabenhavn, den 18. marts 2016
Copenhagen, 18 March 2016

Daglig ledelse

Management

Petr Zika

Today the management have discussed and
approved the Annual Report of CONEX GROUP K/S
for the year 1 January - 31 December 2014.

The Annual Report is presented in accordance
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 2014 and of the results
of the company’s operations and cash flows for
the financial year 1 January - 31 December 2014.

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

| 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 2014, der
omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, pengestremsopggrelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

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 ifelge
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 General and Limited Partners of CONEX
GROUP K/S

REPORT ON THE FINANCIAL STATEMENTS

We have been chosen to perform the audit of the
financial statements of CONEX GROUP K/S for the
financial year 1 January to 31 December 2014,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, cash flow statement 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 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 matter described in the basis for
disclaimer of opinion paragraph, we have been
unable to obtain sufficient and appropriate audit
evidence on which to base an opinion.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Forbehold

Grundlag for manglende konklusion

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

Vi tager forbehold for vaerdiansattelse og
tilstedeveaerelse af selskabets varebeholdning idet
vi ikke har deltaget i lageroptaelling 31. december
2014 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.

Som fglge af ovenstaende forbehold har vi heller
ingen forudsaetning for at kunne udtale os om
fuldstaendigheden og ngjagtigheden af selskabets

nogletal og pengestremme. Vi tager derfor
forbehold herfor, herunder praesentationen 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 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
2014, 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.

As a result of the above mentioned
qualifications, we have no prerequisite to
comment on the completeness and accuracy of
the company’s financial key-figures and ratios or
cash flows. We therefore qualify our opinion in
respect hereof, including the presentation of
these.

Disclaimer of opinion

Due to the materiality of the matter described in
the basis for the disclaimer of opinion, we have
been unable to obtain sufficient and appropriate
audit evidence on which to base an opinion.
Accordingly, we do not express an opinion on the
financial statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

ERKLARINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrgrende andre
forhold

Uden at det har pavirket vores konklusion, skal vi
henlede opmarksomheden pa, at selskabets
ledelse ikke har overholdt arsregnskabslovens
krav om, at arsrapporten skal indsendes til
Erhvervsstyrelsen inden for den i
arsregnskabsloven fastsatte tidsfrist pa b5
maneder, hvorved ledelsen kan ifalde ansvar.

Uden at det har pavirket vores konklusion, skal vi
oplyse, at selskabet ikke har overholdt
bogfaringslovgivningens krav om, at bogfaringen
skal tilrettelasgges og udfgres i overensstemmelse
med god bogfgringsskik under hensyntagen til
virksomhedens art og omfang.

Selskabets ledelse kan ifalde ansvar for
overtraedelsen af bogfaringslovgivningen.

Udtalelse om ledelsesberetningen

Som det fremgar af den manglende konklusion,
har vi ikke vaeret i stand til at opna tilstrackkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion. Vi har ikke gennemlaest
ledelsesberetningen for at konstatere, om
oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet. Vi kan
derfor  ikke  afgive en udtalelse om
ledelsesberetningen.

Kebenhavn, den 18. marts 2016
Copenhagen, 18 March 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without affecting our opinion, we draw attention
to the matter that the company's management
has not complied with the requirement of the
Financial Statements Act to submit the annual
report to the Danish Business Authority within
the deadline of five months provided by Danish
Financial Statements Act, and management may
therefore incur liability in this respect.

Without affecting our opinion, we draw attention
to the matter that the company has not complied
with accounting legislation requires that
accounts must be organized and conducted in
accordance  with  appropriate  accounting
practices, taking into account the nature and
scope.

The company's management may therefore incur
liability for the Vviolation of accounting
legislation.

Statement on Management’s Review

As stated in the disclaimer of opinion we been
unable to obtain sufficient and appropriate audit
evidence on which to base our opinion. We have
not read the Management's Review to establish
whether the information in the Management's
Review is in accordance with the financial
statements. Accordingly, we do not express an
opinion on the Management's Review.

.20222670
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgerelse
Income statement

Driftsresultat........ooouvieiiiiiii

Operating profit/loss

Finansielle poster, netto.........c.ccooeiiiiieiiiiiiiincnn,

Financial income and expenses, net

Arets reSULtat ....ooeee e

Profit/loss for the year

Balance
Balance sheet

BalanCesum.........oiviiiiiiieie

Balance sheet total

Egenkapital.......c.ccoviiiiiiiiieie e

Equity

Pengestreamme
Cash flows

Pengestremme fra driftsaktivitet..............................

Cash flows from operating activities

Pengestremme fra finansieringsaktivitet...................

Cash flows from financing activities

Pengestramme i alt.........cooeoiiiiiiiiiiiii

Total cash flows

Nogletal

Ratios

Bruttomargin..........cooevieiiieiiie e

Gross margin

Afkastningsgrad............ccoooiiiiiiiiiiin e

Rate of return

Soliditetsgrad........cooevveviiiieiiiireie e

Solvency ratio

Nogletallene fglger i al vaesentlighed Den Danske

Finansanalytikerforenings anbefalinger. Der
henvises til definitioner og begreber under
anvendt regnskabspraksis.

For regnskabsarenen 2010 og 2011 er

datagrundlaget for mangelfuldt hvorfor der ikke
er medtaget nggletal for disse perioder.

7

2014 2013 2012

usb usb usb

usb usb usb

..................... 4.398 1.266.879 194.677
..................... -3.995 -1.221.560 -68.669
..................... 403 45.319 126.008
..................... 12.266.399 7.000.588 8.604.443
..................... 566.407 566.004 520.685
..................... -22.364  -904.340 1.518.047
..................... 0 0 0
..................... -22.364  -904.340 1.518.047
..................... 0,0 3,1 0,5
..................... 0,0 0,6 2,9
..................... 4,6 8,1 6,1

The ratios follow in all material respects the
recommendations of the Danish Association of
Financial Analysts. Reference is made to the
definitions and concepts in the accounting
policies.

For the financial year 2010 and 2011 data is
insufficient why there's not included figures for
these periods.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter er handel
med entreprengrmaskiner vaesentligst i Europa.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Som folge af at ledelsen ikke har udarbejdet og
indsendt arsregnskab for 2014 rettidigt til
Erhvervsstyrelsen er selskabet oplest den 21.
oktober 2015. Ledelsen forventer at berigtige
forholdet i forbindelse med godkendelse og
indberetning af arsregnskabet for 2014 i marts
2016.

Principal activities
The company's activities is trade
construction equipment significant in Europe.

with

Significant events after the end of the
financial year

As the management has not prepared and filed
financial statements for 2014 in due time to the
Danish Business Authority, the company was
dissoluted on 21 October 2015. Management
expects to correct the matter in connection with
the approval and submission of the financial
statements for 2014 in March 2016.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for CONEX GROUP K/S for 2014 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapportens tal er praesenteret i USD.

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 virksomheden, og aktivets vaerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fragd virksomheden, 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 2014
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium
enterprise.

The Annual Report are presented in USD.

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.
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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
omkostninger til distribution,
administration, tab pa debitorer mv.

omfatter
salg,

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geld og transaktioner i fremmed valuta. Finan-
sielle indtaegter og omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Skat

Da selskabet ikke er et selvstaendigt skattesubjekt
afsaettes der ikke skat i regnskabet. Beskatningen
pahviler selskabets ejere.

10

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, administration, loss on bad
debts and similar expenses.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from debt and
transactions in foreign currencies. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax on profit for the year

Since the company is not a subject to tax there's
no tax in the financial statements. The taxation
imposed on the company's owners.
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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 hjaelpe-
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
Periodeafgransningsposter 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.

11

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.

Receivables

Receivables 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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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen  viser  virksomhedens
pengestrgmme for aret fordelt pa driftsaktivitet,
investeringsaktivitet og finansieringsaktivitet for
aret, arets forskydning i likvider samt likvider ved
arets begyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af
materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

NOGLETAL

De i hoved- og nggletalsoversigten anfarte
nogletal er beregnet saledes:

Bruttomargin:
Bruttoresultat x100

Nettoomsaetning

Afkastningsgrad:
Resultat far skat x100

Gennemsnitlige aktiver

Soliditetsgrad:
Egenkapital, ultimo x 100

Passiver i alt, ultimo

Nogletallene fglger i al vaesentlighed Den Danske
Finansanalytikerforenings anbefalinger

12

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
tangible fixed asset and fixed asset investments.

Cash flows from financing activities:

Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and liquid funds.

KEY FIGURES

The ratios shown in the overview of financial
highlights are calculated as follows:

Gross margin:
Gross profit x100

Net revenue

Rate of return:
Profit before tax x 100

Avg. assets

Solvency ratio:
Equity, end of period x100

Total liabilities, end of period

The ratios follow in all material respects the
recommendations of the Danish Association of
Financial Analysts.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter......ccovvviiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiniinnnn.

Other financial expenses

ARETS RESULTAT....cuuiiiniiiineriieeiineeiineeieerineenineennnnns

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.....ccceeveiiiiiiiiiiiiiiiiiiiiiieeeireeeeeeees

Accumulated profit

FALT. o

TOTAL

Note

2014
usb
usD

4.398

139

-4.134

403

403

403

13

2013
usD
usb

1.266.879

0

-1.221.560

45.319

45.319

45.319
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Faerdigvarer og handelsvarer.
Finished goods and goods for resale
Varebeholdninger.........

Inventory

Trade receivables

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

Receivables from group enterprises
Andre tilgodehavender

Other receivables

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiciieeaeen

Prepayments and accrued income
Tilgodehavender...........

Accounts receivable

Likvider......cccccceuvveee...

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.......c.cooennni.

ASSETS

Note 2014
usD

usb

8.951.019

8.951.019

3.266.123

18.521

28.938

0

3.313.582

1.798

12.266.399

12.266.399

14

2013

usD

usb
6.216.248

6.216.248

388.734

18.521

28.938

323.985

760.178

24.162

7.000.588

7.000.588
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BALANCE 31. DECEMBER
BALANCE SHEET AT 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.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2014
usD
usb
1.410

564.997

566.407

9.963.789

2.006

1.734.197

11.699.992

11.699.992

12.266.399

15

2013
usb
usD
1.410

564.594

566.004

4.855.880

2.006

1.576.698

6.434.584

6.434.584

7.000.588
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ATt TESULEAL ...t n ettt et

Profit for the year

Zndring i varebeholdninger......ccooiiiiiiiiiiiiiiiiiiiiiiiii e,

Change in inventory

Zndring i tilgodehavender........ccoviiiiiiiiiiiiiiiiir

Change in accounts receivable

Z&ndring i kortfristet gaeld (ekskl. bank)........ccooviiiiiiiiiiiiin...

Change in current liabilities (excl. bank)

PENGESTROMME FRA DRIFTSAKTIVITETER........cocevveiiiiiiinninnns

CASH FLOWS FROM OPERATING ACTIVITIES

ZNDRING I LIKVIDER. ......cocvuiiiiiiiiiiiiiiiiiiiiieea

CHANGE IN CASH AND CASH EQUIVALENTS

LiKvider 1. JanUar....cooeeiiieeiiiiiii i eeeieeeieeeeiieeeanaaeaanns

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cccoiiiiiiiiiiiiiiiiiiiiiiiiinins

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

IR [a 1= S

Cash and cash equivalents

LIKVIDER, NETTOGAELD.......ccciiniiiiiiiiiiiiiiiiiiiiiiniieeae

CASH EQUIVALENTS, NET LIABILITIES

2014
usD
usb

403

-2.734.771

-2.553.404

5.265.408

-22.364

-22.364

24.161

1.797

1.797

1.797

16

2013
usb
usD

45.319

0

699.515

-1.649.174

-904.340

-904.340

928.503

24.163

24.161

24.161
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NOTER
NOTES

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i gvrigt........cccvvveineenae

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt....................

Other interest expenses

Egenkapital
Equity

Egenkapital 1. januar 2014........ccoevevieiinnnn...

Equity at 1 January 2014

Forslag til arets resultatdisponering................

Proposed distribution of profit

Egenkapital 31. december 2014...................

Equity at 31 December 2014

Eventualposter mv.
Contingencies etc.

Ingen
None

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ingen
None

2014
usb
usD

................... 139

139

................... 4.134

4.134

Selskabs- Overfort

kapital overskud
Share capital Retained
profit

1.410 564.594

403

1.410 564.997

17
2013 Note
usD
usD
1
0
0
2
1.221.560
1.221.560
3
| alt
Total
566.004
403
566.407
4
5



