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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret for 1. januar - 31.
december 2013 for Pbtel ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter min opfattelse 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 redegerelse for de forhold, beretning-
en omhandler.
Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Kgbenhavn, den 19. maj 2014
Kabenhavn, 19 May 2014

Direktion
Executive Board

Andrzej Bogdan Sarnowski

The Executive Board has today considered and
approved the Annual Report of Pbtel ApS for the
financial year 1 January - 31 December 2013.

The Annual Report has been presented 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 assets,
liabilities and financial position at 31 December
2013 and of the Company's operations for the
year 1 January - 31 December 2013.

In my opinion, Management's Review includes a
true and fair account of the matters adressed in
the Review.

We recommend that the Annual
adopted by the Annual General
shareholders.

Report be
Meeting of
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Den uafhangige revisors erklaeringer
Independent Auditor’s Report

Til kapitalejeren i Pbtel ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Pbtel ApS for
regnskabsaret 1. januar - 31. december 2013, der
omfatter anvendt regnskabspraksis, resultatopgea-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pd grundlag af vores revision. Vi har
udfgrt revisionen i overensstemmelse med
internationale standarder om revision og yderligere
krav ifglge dansk revisorlovgivning. Dette kreever,
at vi overholder etiske krav samt planlaegger og
udfgrer revisionen for at opna hgj grad af sikkerhed
for, om arsregnskabet er uden vaesentlig fejlinfor-
mation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis for
belgb og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurdering,
herunder vurdering af risici for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omsteendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmeessige skan er
rimelige samt den samlede praesentation af ars-
regnskabet.

To the Shareholder of Pbtel ApS

Report on the financial statements

We have audited the Financial Statements of
Pbtel ApS for the financial year 1 January - 31
December 2013, which comprise summary of
significant ~ accounting policies, income
statement, balance sheet and notes. The Finan-
cial Statements are prepared in accordance with
the Danish Financial Statements Act.

Management’s Responsibility for the finan-
cial 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
the Management determines is necessary to
enable the preparation of financial statements
that are 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 our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance whether
the Financial Statements are free from material
misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures selected depend on the auditor’s
judgment, including the assessment of the risks
of material misstatement of the Financial
Statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Companys’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 of
the Entity’s internal control. An audit also in-
cludes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaeringer
Independent Auditor’s Report

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for vo-
res konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores 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 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlasst
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udfgrte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kgbenhavn, den 19. maj 2014
Copenhagen, 19 May 2014

RSM plus P/S

Statsautoriserede revisorer

Michael Bach
statsautoriseret revisor
State Authorised Public Accountant

We believe that the audit evidence we have
obtained is sufficient and appropriate to pro-vide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Annual Report gives a true
and fair view of the financial position at 31
December of the Company and of the results of
the Company’s operations for the financial year
1 January - 31 December 2013 in accordance
with the Danish Financial Statements Act.

Statement on Management's Review

We have read Management's Review in
accordance with the Danish Financial
Statements Act. We have not performed any
procedures additional to the audit of the
Financial Statements. On this basis, it is our
opinion that the information provided in the
Management's Review is consistent with the
Financial Statements.
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Selskabsoplysninger
Company Information

Selskabet
The Company

Direktion
Executive Board

Revision
Auditors

Pbtel ApS
Nygards Plads 8, 6. th.
2605 Brgndby

CVR-nr.: 31423937
CVR No:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Hjemsted: Brgndby

Municipality of

req. office:

Den engelske tekst til denne oversatte dokument pa dansk er kun til
information. | tilfeelde af tvister eller misforstaelser i forbindelse med

fortolkningen af overseettelsen er den danske version geeldende.

The English text of this translated document in Danish is for information only. In event of
disputes or misunderstandings arising from the interpretation of the translation, the
Danish language version shall prevail.

Andrzej Bogdan Sarnowski

RSM plus P/S
Statsautoriserede revisorer
Kalvebod Brygge 45, 2.
1560 Kgbenhavn V
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets primaere aktivitet er at drive virksomhed
indenfor bygge- og anlaegsbranchen, opfgrelse af
fast ejendom, kgb og salg og udlejning af fast
ejendom, produktion og fremstillingsvirksomhed af
materialer indenfor bygge- og anlaegsbranchen,
reparation og installation af maskiner og udstyr, samt
k@b og salg af vaerdipapirer.

Udvikling i aret

Selskabets resultatopgerelse for 2013 udviser et
overskud pa kr. 417.205, og selskabets balance pr.
31. december 2013 udviser en egenkapital pa kr.
506.707.

Ledelsen finder arets resultat som forventet.

Begivenheder efter regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Main activity

The company's primary activity is to run an
enterprise in the followning sectors: the
construction sector, real estate development,
buying, selling and rental of real estate.
Production of materials for the construction
sector. Repair and installation of machines and
equipment and buying and selling securities.

Development in the year

The income statement of the Company for 2013
shows a profit of kr. 417,205, and at 31
December 2013 the balance sheet of the
Company shows equity of kr. 506,707.

The management finds the resultat as expected.

Subsequent events

No events have occurred after the financial year-
end, which could significantly affect the
Company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Pbtel ApS for 2013 er aflagt i over-
ensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uzendret i forhold
til sidste ar.

Arsrapporten for 2013 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med,
at de indtjenes, herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-

ligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akku-
mulerede amortisering af forskellen mellem kostpris
og nominelt belgb.

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden arsrappor-
ten afleegges, og som be- eller afkraefter forhold, der
eksisterede pa balancedagen.

The Annual Report of Pbtel ApS for 2013 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to companies of reporting class B.

The accounting policies applied are unchanged
from last year.

The Annual Report for 2013 is presented in DKK.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. Similiarly all expenses inclu-
ding depreciation, amortisation and impairment
losses are recognised in the income statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits
attributable to the asset will flow to the Company,
and the value of the asset can be measured re-
liably.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the re-
cognition of a constant effective interest rate over
the maturity period. Amortised cost is calculated
as original cost less any repayments and with ad-
dition/deduction of the accumulated amortisation
of any difference between cost and the nominal
amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets

omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af
nettoomsaetning, med fradrag af omkostninger til
ravarer og hjelpematerialer og andre eksterne
omkostninger.

Nettoomsaetning

Nettoomsaetningen ved udfgrte arbejder indregnes i
resultatopgerelsen, safremt levering og risikoover-
gang til keber har fundet sted inden arets udgang.
Nettoomsaetningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Omkostninger til ravarer og hjalpematerialer

Omkostninger til ravarer og hjaelpematerialer inde-
holder det forbrug af ravarer og hjaelpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til administration, lokaler, tab pa debitorer, m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lgn-
ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anleegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-

skabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede og
urealiserede  kursgevinster samt tilleeg og

godtgerelse under acontoskatteordningen m.v.

Income Statement
Gross profit

The Company has applied §32 of the Danish
Financial statements Act, thus not showing the
revenue.

Gross profit is an aggregate of revenue, reduced
by expenses for raw materials and consumables
and other external costs.

Revenuefrom work performed is recognised in
the income statement, provided that delivery and
transfer of risk to the buyer have taken place
before the end of the year. Revenue is
recognised exclusive of VAT and net of discounts
relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
used to generate revenue for the year.

Other external expences

Other external expences comprise expenses for
premises, sales as well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries as well
as payroll expenses .

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise depreciation, amortisation and impair-
ment losses of property, plant and equipment.

Financial income and expenses

Financial income and financial expenses are re-
cognised in the income statement with the a-
mounts related to the financial year. Financial in-
come and financial expenses include interest, fi-
nancial expenses, realised and unrealised ex-
change adjustments as well as extra payments
and repayment under the onaccount taxation
scheme.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfares il
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opggres som kostpris
reduceret med eventuel restveerdi, fordeles lineeert
over aktivernes forventede brugstid, der udger:

Tax on profit/loss for the year

Tax for the year comprises current tax for the
year and changes in deferred tax. The tax expen-
se relating to profit/loss for the year is recognised
in the income statement, and the tax expense re-
lating to amounts directly recognised in equity is
recognised directly in equity.

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and impairment
losses.

Cost comprises the cost of acquisition and costs
directly related to acquisition until the date when
the asset is ready for use.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful lives
of the assets, which are:

Brugstid
Usage time
Andre anleeg,
driftsmateriel og inventar 5ar
Other fixtures and fittings,
tools and equipment 5 years
Tilgodehavender Receivables

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Der ned-
skrives til imgdegaelse af forventede tab.

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 tid-
ligere ars skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Receivables are measured at amortised cost,
which substantially corresponds to nominal value.
Provisions for estimated bad debts are made.

Deferred tax assets and liabilities

Current tax payable and receivable are recogni-
sed in the balance sheet as tax calculated on the
taxable income for the year, adjusted for tax on
the taxable income of prior years and for tax paid
on account.

Deferred tax is measured using the balance sheet
liability method on all temporary differences be-
tween the carrying amount and the tax value of
assets and liabilities, based on the planned use of
the asset or settlement of the liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tiening eller ved modregning i udskudte skattefor-
pligtelser.

Udskudt skat males pd grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. | de tilfaelde, hvor opggrelse
af skatteveerdien kan foretages efter alternative be-
skatningsregler, males udskudt skat pa grundlag af
den planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

AEndring i udskudt skat, som fglge af aendringer i
skattesatser, indregnes i resultatopgerelsen. For in-
deveerende ar er anvendt en skattesats pa 24,5%.

Geldsforpligtelser

Geldsforpligtelser i gvrigt er malt til amortiseret
kostpris svarende til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

10

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the estima-
ted value of the utilisation, either as a set-off a-
gainst tax on future income or as a set-off against
deferred tax liabilities.

Deferred tax is measured in accordance with the
tax rules and at the tax rates at the balance sheet
date when the deferred tax is expected to be
transformed to a current tax. Where alternative
tax rules can be applied to determine the tax ba-
se, deferred tax is measured based on the plan-
ned use of the asset or settlement of the liability,
respectively.

Any changes in deffered tax due to changes in tax
rates are recognised in the income statement. For
the current year a tax rate of 24,5% is used.

Debts

Other debts are measured at amortised cost cor-
responding to nominal value.

Translation policies

Transactions in foreign currencies are translated
at the exchange rate at the date of transaction.
Gains and losses arising due to differences be-
tween the transaction date rate and the rate at
the date of payment are recognised in the income
statement as financial income and expenses.
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Resultatopgerelse 1. januar - 31. december 2013
Income Statement 1 January - 31 December 2013

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger 1
Staff costs

Resultat for af- og nedskrivninger
Amortisation profit/loss before depreciation, amortisation and
impairment

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat 2
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Overfgrt resultat
Retained earnings

11

2013 2012

kr. t.kr.
5.342.686 5.616
-4.658.366 -5.612
684.320 4
-82.967 -50
601.353 -46
-74.462 -1
526.891 -47
-109.686 24
417.205 -23
417.205 -23
417.205 -23
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Balance pr. 31. december 2013
Balance Sheet at 31 December 2013

Note 2013 2012
kr. t.kr
AKTIVER
ASSETS
ANLAGSAKTIVER
FIXED ASSETS
Materielle anlaegsaktiver
Tangible assets
Biler 87.033 310
Cars
87.033 310
Anlaegsaktiver i alt 87.033 310
Total fixed assets
OMSZATNINGSAKTIVER
CURRENT ASSETS
Tilgodehavender
Trade receivables
Tilgodehavender fra salg og tjenesteydelser 3.598.249 1.806
Trade receivables
Andre tilgodehavender 43.500 154
Other receivables
Udskudt skatteaktiv 2.564 0
Deferred tax asset
3.644.313 1.960
Receivables
Likvide beholdninger 1.399.346 1.088
Cash at bank and in hand
Omseaetningsaktiver i alt 5.043.659 3.048
Total current assets
AKTIVER I ALT 5.130.692 3.358

TOTAL ASSETS
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Balance pr. 31. december 2013
Balance Sheet at 31 December 2013

Note

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL 3
EQUITY

Selskabskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total Equity

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Kortfristede gaeldsforpligtelser
Short-term liabilities

Leverandarer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Pantsaetninger og sikkerhedsstillelser 4
Pledges and guarantees

2013

kr.

13

2012

t.kr

125.000 125
381.707 -36
506.707 89
3.254.410 2.056
63.250 0
1.306.325 1.213
4.623.985 3.269
4.623.985 3.269
5.130.692 3.358
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Noter til arsregnskabet
Notes to the financial statements

2013 2012
kr. t.kr.
1 Personaleomkostninger
Staff costs
Lgnninger 4.547.318 5.438
Wages and salaries
Andre omkostninger til social sikring 96.678 86
Other social security costs
Andre personaleomkostninger 14.370 88
Other staff costs
4.658.366 5.612
2  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 112.250 -24
Current tax for the year
Arets udskudte skat -2.564 0

Deferred tax for the year

109.686 -24
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Noter til arsregnskabet
Notes to the financial statements

3 Egenkapital

Equity

Selskabskapital Overfart resultat | alt

Share capital  Retained earnings Total

Egenkapital 1. januar 2013 125.000 -35.498 89.502
Equity at 1 January 2013
Arets resultat 0 417.205 417.205
Net profit/loss for the year
Egenkapital 31. december 2013 125.000 381.707 506.707

Equity at 31 December 2013

4 Pantsazetninger og sikkerhedsstillelser
Pledges and guarantees

Til sikkerhed for garanti pa t.kr. 159, stillet af selskabet overfor Kemp & Lauritzen A/S er deponeret
likvider med bogfert veerdi t.kr. 159.

As security for the guarantee of t. DKK 159 provided by the company towards Kemp & Lauritzen A/S
the company has deposited cash with a book value of t. DKK 159.



