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Selskabsoplysninger
Company Information

Selskabet / The Company Danica Jutland ApS
clo Jens Vasehus
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2960 Rungsted Kyst
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Municipality of reg. office: Harsholm

Direktion / Executive Board Jens Vasehus
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Danica Jutland ApS

Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet er virksomhed med
efterforskning og udvinding af rastoffer samt an-
den i tilknytning hertil stdende virksomhed. Sel-
skabet indgik i ultimo 2011 en Farmout Agreement
med en udenlandsk interessent.

Udvikling i regnskabsaret

Selskabets resultat for dette ar er opgjort til et
underskud pa 43 t.kr.

Idet selskabets egenkapital er tabt, har
selskabsdeltagerne  tilkendegivet, at deres
lanekapital ~ treeder  tilbage  for  andre
selskabskreditorer.

Arsrapporten er aflagt efter going concern
principper.

Begivenheder efter regnskabsarets afslutning
Der er ikke efter regnskabsarets afslutning

indtruffet begivenheder, som har vaesentlig
indflydelse pa bedemmelsen af arsrapporten.

Main activity

The Company’s main activity is exploration and
production of hydrocarbons and other related
business areas. The Company made at the end of
2011 a Farmout Agreement with a foreign compa-

ny.

Development in the year

The result of this year is stating a loss of 43
t.DKK.

As the Company has lost the equity, the owners
have announced, that their loans will retire
fo the benefit of other creditors.

The Annual Report has been prepared under the
going concern assumption.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the bal-
ance sheet date.



Danica Jutland ApS

Ledelsespategning
Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt
arsrapporten for 2014 for Danica Jutland ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven

Det er vores opfattelse at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2014.

Ledelsesberetningen indeholder efter vor opfattel-
se en retvisende redegarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Horsholm /2015

Direktion / Executive Board

Jens Vasehus John Arestad

Today the Board of Executives have discussed
and approved the Annual Report 2014 of Danica
Jutland ApS.

The Annual Report was prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Annual Report gives a true and
fair view of the Company’s financial position at 31
December and the results of operations and cash
flows for the financial year 1 January - 31 Decem-
ber 2014 of the Company.

In our opinion the management’s review includes
a fair review of the matters the review deals with.

We recommend that the Annual Report be ap-
proved at the annual general meeting



Danica Jutland ApS

Den uafhangige revisors erklaringer
Independent Auditor’s Report

Til kapitalejerne i Danica Jutland ApS

Vi har revideret arsregnskabet for Danica Jutland
ApS for regnskabsaret 1. januar - 31. december
2014 omfattende regnskabspraksis, resultatopge-
relse, balance, og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar og den udferte revision

Vores ansvar er at udirykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderlige-
re krav ifelge dansk revisorlovgivning. Dette kree-
ver, at vi overholder etiske krav samt planleegger
og udferer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden veesentlig
fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afthaenger af revisors vurdering, herun-
der vurdering af risici for veesentlig fejlinformation i
arsregnskabet, uanset om denne skyldes besvi-
gelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksom-
hedens udarbejdelse af et arsregnskab, der giver
et retvisende billede. Formalet hermed er at ud-
forme 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 passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the owners of Danica Jutland ApS

We have audited the Financial Statements of
Danica Jutland ApS for the financial year 1 Janu-
ary - 31 December 2014, which comprise account-
ing policies, income statement, balance sheet,
and notes. The Financial Statements are prepared
in accordance with the Danish Financial State-
ments 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 State-
ments Act, and for such internal control as Man-
agement 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 Interna-
tional Standards on Auditing and additional re-
quirements under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasona-
ble assurance whether the Financial Statements
are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and
disclosures in the Financial Statements. The pro-
cedures selected depend on the auditor's judg-
ment, including the assessment of the risks of
material misstatement of the Financial State-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the Company’s prepa-
ration 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 effec-
tiveness of the Company’s internal control. An
audit also includes evaluating the appropriateness
of accounting policies used and the reasonable-
ness of accounting estimates made by Manage-
ment, as well as evaluating the overall presenta-
tion of the Financial Statements.



Danica Jutland ApS

Den uafhangige revisors erklaringer
Independent Auditor’s Report

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2014 i over-
ensstemmelse med arsregnskabsloven.

Supplerende oplysning vedrgrende forhold i
regnskabet

Uden det har pavirket vor konklusion, ger vi op-
maerksom pa at selskabet har tabt selskabskapita-
len. Ledelsen har aflagt arsrapporten efter prin-
cipper for going concern jf. note 5 og ledelsesbe-
retningen. Vi har ikke fundet grund il at anleegge
en anden vurdering.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte revisi-
on af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesberet-
ningen er i overensstemmelse med arsregnska-
bet.

Helsingar, den [ 2015
Aaen & Co. statsautoriserede revisorer p/s

Hans Peter Jargensen

statsautoriseret revisor
State Authorised Public Accountant

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

Our 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 posi-
tion at 31 December 2014 and the results of its
operations for the financial year 1 January - 31
December 2014 in accordance with the Danish
Financial Statements Act.

Emphasis of Matter

Without it having affected our opinion, we point
out that the Company has lost its share capital.
Management has prepared the Annual Report
under the going concern assumption, see note 5
and Management's Review. We have found no
reason to take a different stand in the matter.

Statement on Management’s Review

We have read Management’s Review in accord-
ance with the Danish Financial Statements Act.
We have not performed any procedures additional
to the audit of the Financial Statements. On this
basis, in our opinion, the information provided in
Management’s Review is consistent with the Fi-
nancial Statements.



Danica Jutland ApS

Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Danica Jutiand ApS for 2014 er
aflagt [ overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder.

| tilfelde af uoverensstemmelse mellem det
danske og det engelske sprog, skal den danske
udgave veere geeldende.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

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

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

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

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belab.

Basis of accounting

The Annual Report of Danica Jutland ApS for
2014 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

In case of discrepancy between the Danish and
the English language, the Danish edition shall
prevail.

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value
adjustments of financial assets and liabilities.
Furthermore, all expenses incurred, including
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 at-
tributable to the asset will flow to the Company,
and the value of the asset can be measured relia-
bly.

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 meas-
ured at amortised cost, which involves the recog-
nition of a constant effective interest rate over the
maturity period. Amortised cost is calculated as
original cost less any deductions and with addi-
tion/deduction of the cumulative amortisation of
any difference between cost and the nominal
amount. In this way, capital losses and gains are
allocated over the maturity period.



Danica Jutland ApS

Regnskabspraksis
Accounting Policies

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden ars-
rapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes il
transaktionsdagens kurs. Valutakurs-differencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopge-
relsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, ind-
regnes veerdireguleringeme direkte pa egenkapita-
len.

Tilgodehavender, geeld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstaen
indregnes i resultatopgerelsen under finansielle
indteegter og omkostninger.

Anleegsaktiver, der er kgbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgerelsen
Nettoomsatning

Nettoomseetningen ved udvinding af rastoffer
indregnes i resultatopgerelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang. Nettoomsaetning indregnes ekskl.
moms og med fradrag af rabatter i forbindelse
med salget.

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
balance sheet date.

Translation policies

Transactions in foreign currencies are translated
at the exchanges rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates
at the dates of payment are, recognised in finan-
cial income and expenses in the income state-
ment. If foreign exchange positions are consid-
ered hedging of future cash flows, the value ad-
justments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference
between the exchange rate at the balance sheet
date and the rate at the time of origin of the receiva-
ble or debt is recognised in financial income and
expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of
transaction.

Income Statement
Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment provided that delivery and transfer of risk
have been made to the purchaser by year end.
Revenue is recognised exclusive of VAT and net
of discounts relating to sales.



Danica Jutland ApS

Regnskabspraksis
Accounting Policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til efterforskning samt administration og
andre selskabsomkostninger.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
hovedaktivitet, herunder fortjeneste ved indgaelse
af Farmout Agreement og modtagne tilskud til
deekning af efterforskningsudgifter.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og tab vedragrende geeld og
transaktioner i fremmed valuta samt tilleeg og
godtgarelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henferes til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Other external expenses

Other external expenses comprise expenses for
exploration and administration, and other compa-
ny costs.

Other operating income

Other operating income comprise items of a sec-
ondary nature compared to the core activities of
the Company, such as profit from the Farmout
Agreement and received contribution to expenses
for exploration.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses con-
cerning debt and transactions in foreign curren-
cies as well as extra payments and repayment
under the on-account taxation scheme.

Corporation tax

Tax for the year consists of current tax for the year
and change in deferred tax. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
entries is recognised directly in equity.



Danica Jutland ApS

Regnskabspraksis
Accounting Policies

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Veerdi-
en reduceres med nedskrivning til imgdegéelse af
forventede tab.

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en serskilt post under egenkapitalen.
Foreslaet udbytte indregnes som en forpligtelse
tidspunktet for vedtagelse pa
generalforsamlingen.

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 acontoskatter.

Udskudt skat méales efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser. | de tilfeelde, f.eks. vedre-
rende aktier, hvor opgarelse af skattevaerdien kan
foretages efter alternative beskatningsregler,
males udskudt skat pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtiening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske  skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
0og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat.

Balance Sheet
Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value. The
value is reduced by provisions for bad debts.

Dividend

Dividend which is expected paid for the year is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.

Accrued tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the balance sheet as calculated
tax on the taxable income for the year adjusted for
tax on previous years’ taxable income as well as
for taxes paid on account.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg con-
cerning shares, where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured on the basis of the
intended use of the asset or settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity and jurisdiction. Any deferred net

tax assets are measured at net realisable value.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallised as current
fax.
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Regnskabspraksis
Accounting Policies

/ndring i udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen. For
indeveerende ar er anvendt en skattesats pa 24,5
%.

Gald
Geeld i gvrigt er malt til amortiseret kostpris sva-

rende til nominel veerdi Geeld i gvrigt er malt til
amortiseret kostpris svarende til nominel veerdi

Change in deferred tax due to changes in tax
rates are recognised in the income statement. For
this year, a tax rate of 24,5 % is applied

Debt

Other debt is measured at amortised cost corre-
sponding to nominal value

10



Danica Jutland ApS

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Note 2014 2013
Nettoomsaetning 0 0
Revenue
Andre eksterne omkostninger -21.300 59.707
Other External expenses
Andre driftsindtaegter 0 13.780

Other Operating income

Resultat af primaer drift -21.300 73.487

Profit from operations

1 Finansielle indteegter 436 0
Financial Income

2 Finansielle omkostninger 22.282 314.804
Financial expenses
Resultat for skat -43.146 -241.317

Profit before tax

3 Skat af arets resultat 0 0
Corporation tax
Arets resultat -43.146 -241.317
Profit for the year

Resultatdisponering:
Distribution of profit

Udbytte for regnskabsaret 0 0
Dividend of the year

Overfart til overfart resultat -43.146 -241.317
Retained earnings

Disponeret -43.146 -241.317

Distributed
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Note

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Vardipapirer
Securities

Likvide beholdninger
Cash at bank

Omsatningsaktiver
Current assets

Aktiver i alt
Total assets

Balance 31. december
Balance sheet 31 December

Aktiver
Assets

2014 2013
31.903 66.598
31.903 66.598
13.160 35.047
55.586 34.650

100.649 136.295
100.649 136.295

12
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Note

Balance 31. december
Balance sheet 31 December

Passiver
Liabilities

2014 2013
Selskabskapital 145.600 145.600
Share capital
Overfort resultat -387.599 -344.453
Retained earnings
Foreslaet udbytte 0 0
Dividend
Egenkapital -241.999 -198.853
Equity
Geeld til selskabsdeltagere og ledelse 333.253 333.253
Payables to owners
Langfristet gaeld 333.253 333.253
Long-term debt
Leverandgrer af varer og tjenesteydelser 9.395 1.895
Creditors
Kortfristet gaeld 9.395 1.895
Short-term debt
Gzld i alt 342.648 335.148
Total debt
Passiver i alt 100.649 136.295
Total liabilities
Fortsat drift

Valuation Policies

13
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Noter til arsrapporten
Notes to the annual accounts

Finansielle indtegter
Financial income

Kursdifference, valuta mv.
Foreign currency translation adjustment

Finansielle omkostninger
Financial expenses

Verdiregulering af aktier
Securities adjustment

Kursdifference, valuta mv.
Foreign currency translation adjustment

Skat af arets resultat
Corporation tax

Aktuel skat af arets resultat
Tax on the taxable income of the year

Regulering af udskudt skat
Increase in provision for deferred tax

2014 2013

436 0

436 0

21.887 312.257

395 2.547

22.282 314.804

0 0

0 0

0 0

14



Danica Jutland ApS

Noter til arsrapporten
Notes to the annual accounts

Egenkapital
Equity capital
Selskabs- Overfart Foreslaet
kapital resultat udbytte
Share capital Retained earnings Dividend
Payables to owners 145.600 -344.453 0
Equity capital 1 January
Indskud 0 0 0
Increase of capital
Arets resultat 0 -43.146 0
Profit of the year
Egenkapital 31. december 145.600 -387.599 0

Equity capital 31 December

Fortsat drift
Valuation Policies

Selskabets egenkapital er tabt. Selskabsdeltagerne har tilkendegivet at deres lanekapital treeder tilbage for
andre selskabskreditorer. P4 denne baggrund er arsrapporten aflagt efter principperne for fortsat drift.

The share capital of the Company is lost. The owners have announced that their loans will retire to the

benefit of other creditors. For this reason the Annual Report has been prepared under the going concern
concern assumption.
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