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Ledelsespategning
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The statement by the executive and supervisory boards on the annual report

Generelt
Bestyrelsen og direktionen har dags dato aflagt ars-
rapporten for 2012/13 for Passat Energy A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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 og pengestrgm-
me for regnskabsaret 18. september 2012 — 31. de-
cember 2013.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Tjele, den 8. april 2014

Direktion
Manager

Niels Martin Venning Christensen

Bestyrelse
Board

Generally
The management has as of today presented the
annual report for 2012/13 for Passat Energy A/S.

The annual report is presented in accordance with
the Danish Financial Statements Act.

It is our consideration that the chosen accounting
policies are appropriate, so that the financial
statement gives a true and fair picture of the com-
pany’s assets, liabilities and financial position at
December 31, 2013 and of the activities and cash
flows of the financial year September 18, 2012 —
December 31, 2013.

The annual report is recommended for the en-
dorsement of the annual general meeting.

Yi Wu Kent Venning Christensen

Yan Zhang

Tonny Vangsgaard Gravesen



Den uafhaengige revisors erklaeringer
The independent auditor’s endorsements

Til kapitalejerne i Passat Energy A/S

Pategning pa rsregnskabet

Vi har revideret arsregnskabet for Passat Energy
A/S for regnskabsaret 18. september 2012 — 31. de-
cember 2013, der omfatter resultatopggrelse, ba-
lance, noter og regnskabspraksis. Arsregnskabet
udarbejdes efter drsregnskabsloven.

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 le-
delsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar og den udfdrte revision

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internati-
onale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlaegger og udfgrer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
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To the shareholders of Passat Energy A/S

Report on financial statements

We have audited the financial statements of Passat
Energy A/S for the financial year September 18,
2012 to December 31, 2012, which comprise in-
come statement, balance sheet, cash flow state-
ment and notes. The financial statements are pre-
pared in accordance with the Danish Financial
Statements Act

The responsibility of the management

The management has the responsibility of working
out and presenting a financial statement that gives
a true and fair picture in accordance with the Dan-
ish Financial Statements Act and for such internal
control as the Management determines is neces-
sary to enable the preparation of financial state-
ments that are free from material misstatement,
whether due to fraud or error.

The responsibility of the auditor and the audit car-
ried out

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that
we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free
from material misstatement.



Den uafhangige revisors erklaeringer
The independent auditor’s endorsements

En revision omfatter udfgrelse af revisionshandlin-
ger for at opna revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshandlin-
ger afhanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars-
regnskabet, 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 retvi-
sende billede. Formalet hermed er at udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om le-
delsens regnskabsmaessige skgn er rimelige samt
den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores 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 regnskabs-
aret 18. september 2012 — 31. december 2013 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlaest
ledelsesberetningen til arsregnskabet uden at fore-
tage yderligere handlinger i tillzeg til den gennem-
forte revision af arsregnskabet. Efter vor vurdering
er informationerne i ledelsesberetningen i overens-
stemmelse med arsregnskabet.
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An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures select-
ed depend on the auditor’'s judgement, including
the assessment of the risks of material misstate-
ments of the financial statements, whether due to
fraud or error. In making those risk assessments,
the auditor considers internal control relevant to
the entity’s preparation of financial statements that
give a true and fair view in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the ap-
propriateness of accounting policies used and the
reasonableness of accounting estimates made by
the Management, as well as the overall presenta-
tion of the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our opinion.

The audit has not resulted in any qualification.

Conclusion

Our opinion is that the company’s financial state-
ment gives a true and fair view of the company’s
assets, liabilities and financial situation as of De-
cember 31, 2013, and that the result of the compa-
ny’s activities for the financial year September 18,
2012 — December 31, 2013 is in accordance with
the Danish Financial Statements Act.

Comment on the management’s review

We have in accordance with the Danish Financial
Statements Act examined the management’s re-
view and the financial statement without making
further actions in addition to the audit of the finan-
cial statement. In our view the information in the
management’s review is in agreement with the fi-
nancial statement.



Den uafhangige revisors erklzaeringer
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Herning, den 8. april 2014

Vistisen & Lunde
Statsautoriseret Revisionspartnerselskab

Jan Buskbjerg
Registreret revisor
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Beretning
Report

Virksomhedens hovedaktivitet
Selskabets hovedaktivitet er at drive handelsvirk-
somhed indenfor biobraendselskedler og -anlzeg.

Vaesentlige forhold i regnskabsaret
Regnskabsperioden deekker 18 maneder, fra
01.07.2012 — 31.12.2013.

Ledelsens vurdering af arets resultat

Selskabet realiserer et resultat pa DKK 200.096.
Ledelsen anser selskabets resultat som tilfredsstil-
lende.

Forventninger til fremtiden

Ledelsen vurderer, at selskabet i det forgangne
regnskabsar har styrket forholdet til nye sdvel som
gamle kunder og herigennem star steerkt pa eksi-
sterende markeder.

Selskabets samarbejde med den kinesiske partner
Xunda Science & Technolgy Group Co. Ltd. er i arets
b blevet styrket og udvidet.

Betydningsfulde handelser efter balancedagen
Der er ikke indtruffet begivenheder efter balance-
dagen, der vaesentligt eendrer arsrapporten for
2013.
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Company's principal activity
The Company's principal activity is trading of biofu-
el boilers and systems.

Significant events during the financial year
The accounting period covers 18 months from
01.07.2012 - 31.12.2013.

Management's assessment of net profit

The company realizes a profit of DKK 200.096.
Management considers the Company's results as
satisfactory.

Outlook

Management believes that the company in the past
financial year has strengthened its relationships
with both new and old customers and have a strong
position in existing markets.

The company's cooperation with the Chinese part-
ner Xunda Science & Technology Group Co. Ltd. has
during the year been strengthened and developed.

Significant events after the balance sheet date
There have been no post balance sheet events that
significantly changes the annual report for 2013.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Passat Energy A/S for 2012/13 er
udarbejdet i overensstemmelse med Arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Da det er selskabets fgrste regnskabsar er der ikke
anfgrt sammenligningstal.

Generelt om indregning og maling
Regnskabet er udarbejdet med udgangspunkt i det
histariske kostprisprincip.

Indteegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopggrelsen alle om-
kostninger, der er afholdt for at opna arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af endrede regnskabsmaessige skgn af belgb, der
tidligere har vaeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige pkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige pkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulere-
de afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -
gevinst over Igbetiden.
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The annual report for Passat Energy A/S for
2012/13 is presented according to the Danish Fi-
nancial Statements Act’s provisions for enterprises
in reporting class B.

Since it is the company’s first financial year there is
not listed comparative figures.

Generally about recognition and measurement
The financial account has been worked out with a
starting point in the historical cost convention.

Income is recognized in the income statement as it
is earned. Apart from this value adjustments of fi-
nancial assets and liabilities are made that are
measured at current cost or amortized cost price.
Further are included all costs that are incurred to
obtain the income of the year, including deprecia-
tions, write-downs and provisions and reversals due
to changes in accounting estimates of amounts that
earlier have been included in the income state-
ment.

Assets are included in the balance when it is likely
that future economic advantages will flow to the
company, and the value of the asset can be meas-
ured reliably.

Liabilities are included in the balance when it is like-
ly that future economic advantages will flow from
the company, and the value of the liability can be
measured reliably.

At the first recognition assets and liabilities are
measured at cost price. After that assets and liabili-
ties are measured as described for each item be-
low.

Certain financial assets and liabilities are measured
at amortized cost price where a fixed effective in-
terest during the term is included. Amortized cost
price is calculated as original cost price with a de-
duction of repayments and addition/deduction of
the accumulated depreciation of the difference be-
tween the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkraefter for-
hold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som en
finansie! post.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopggrelsen som en finan-
siel post.

Nettoomsaetning
Nettoomsaetning ved salg af handelsvarer og feer-
digvarer indregnes i resultatopggrelsen, nar salget
er gennemfgrt. Dette anses at veere tilfeeldet nar:
e levering har fundet sted inden regnskabs-
arets udlgb
e derforeligger en forpligtende salgsaftale
e salgsprisen er fastlagt, og
e indbetalingen er modtaget eller med rime-
lig sikkerhed kan forventes modtaget.

Nettoomsazetningen indregnes eksklusiv moms og
med fradrag af rabatter i forbindelse med salget.

Vistisen+Lunde’

By doing this the capital loss or gain is allocated du-
ring the term.

By recognition and measurement regard is taken to
predictable losses and risks that occur before the
annual report is presented and which confirm or
deny conditions existing on the balance sheet date.

As functional currency Danish kroner are used.
Other currencies are considered foreign currencies.

Translation of foreign currencies

Transactions in foreign currencies are translated to
the exchange rate of the day of transaction. Gains
and losses of the differences between the exchange
rate of the day of transaction and the exchange
rate of the day of payment are included in the in-
come statement as a financial item.

Debtors, debts and monetary items in foreign cur-
rencies which have not been translated at the clos-
ing rate of the balance sheet date are translated to
the rate of the balance sheet date. Differences be-
tween the rate of the balance sheet date and rate
of the day of transaction is recognized in the in-
come statement as a financial item.

Net turnover
Net turnover at sales of goods and finished goods is
recognized in the income statement when the sale
has been carried through. This is considered the
case when:
e delivery has taken place before the end of
the financial year
e thereis a binding sales agreement
e the selling price has been agreed upon, and
e the payment has been received or can with
reasonable certainty be expected

The net turnover is recognized exclusive of VAT and
with deduction of discounts in connection with the
sale.



Anvendt regnskabspraksis
Accounting policies

Andre driftsindtaegter

Andre driftsindtaegter omfatter regnskabsposter af
sekundaer karakter i forhold til virksomhedens ho-
vedaktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til lokaler, edb, salg, reklame, administration
mv.

Finansielle poster
Finansielle indteegter og omkostninger omfatter
renter og kontantrabatter.

Skat af arets resultat

Skat af drets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til drets re-
sultat og direkte p& egenkapitalen med den del, der
kan henfgres til egenkapitaltransaktioner.

Immaterielle anlegsaktiver

Omkostninger pa udviklingsprojekter omfatter ga-
ger, afskrivninger og andre omkostninger, der di-
rekte kan henfgres til selskabets udviklingsaktivite-
ter.

Udviklingsprojekter, der er klart definerede og
identificerbare - hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pdvises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende projektet - indregnes
som immaterielle anlaegsaktiver, safremt der er til-
straekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som omkost-
ning i resultatopggrelsen, i takt med at omkostnin-
gerne afholdes.

-10-
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Other operating income

Other operating income comprises items of sec-
ondary activity in relation to the company’s princi-
pal activity.

Other external costs
Other external costs include offices, computers,
sales, advertising, administration etc.

Financial items
Financial income and costs include interest and
cash discounts.

Tax of the year’s income

Tax of the year’s income which consists of the
year’s current tax and the year’s deferred tax is in-
cluded in the income statement with the part that
can be referred to the year’s result and directly on
the equity with the part that can be referred to eg-
uity transactions.

Intangible fixed assets

Expenditure relating to development projects in-
cludes salaries, depreciation and other expenses
directly attached to the company's development
activities.

Development projects that are clearly defined and
identifiable — where the technical feasibility, ade-
quate resources and a potential future market or
development opportunity in the company can be
demonstrated and where the intention is to pro-
duce, market or use the project - are recognised as
intangible assets if there is sufficient certainty that
the net present value of future earnings can cover
the production, selling and administrative expenses
and development expenses.

Development projects that do not meet the criteria
for capitalisation are recognized as an expense in
the income statement as incurred.



Anvendt regnskabspraksis
Accounting policies

Aktiverede udviklingsomkostninger males til kost-
pris med fradrag af akkumulerede af- og nedskriv-
ninger eller genindvindingsveerdi, safremt denne er
lavere.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdigggrelsen lineaer over den pe-
riode, hvori det forventes at frembringe gkonomi-
ske fordele.

Afskrivningsperioden for produktionsrettigheder er,
ud fra en konkret vurdering af aktivets gkonomiske
vaerdi/levetid og med hjemmel i arsregnskabslo-
vens § 53, stk. 2, ansat til 10 ar.

Produktionsrettigheder males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger eller
genindvindingsveerdi, safremt denne er lavere.

Afskrivningsgrundlaget, der opggres som kostpris
reduceret med eventuel restveerdi, fordeles linezert
over aktivernes forventede brugstid. Brugstid og
restveerdi udger:

Produktionsrettigheder, 10 ar.
Udviklingsprojekter, 5 ar.

Materielle anlaegsaktiver
Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger 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 restvaerdi, fordeles linezert
over aktivernes forventede brugstid.

e Driftsmateriel og inventar, forventet brugs-
tid 3-5 ar

-11-
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Capitalised development expenses are measured at
cost less accumulated amortisation and write-
downs or the recoverable amount, whichever is
lower.

Capitalised development expenses are amortised
from the date of completion linear over the period
during which it is expected to generate economic
benefits.

The amortisation period for production rights is
based on a specific assessment of the assets eco-
nomic life and on the basis of Danish Financial
Statements Act § 53, paragraph 2, set to 10 years.

Production rights are measured at cost less accu-
mulated amortisation and write-downs or the re-
coverable amount, whichever is lower.

The amortisation base, which is calculated at cost
less any residual value, is distributed linear over
their estimated useful lives. The useful life and re-
sidual value are:

Production rights, 10 year.
Development projects, 5 year.

Tangible fixed assets

Tangible fixed assets are measured at cost price
with deduction of accumulated depreciations and
write-downs.

Cost price includes cost and expenses directly at-
tached to the acquisition until the time where the
asset is ready to be used.

The basis of depreciation which is calculated as cost
price reduced with possible residual value is
straight-line allocated over the assets’ estimated
useful life.

e Operating equipment and fixtures and
equipment, estimated useful life 3-5 years



Anvendt regnskabspraksis
Accounting policies

Deposita

Deposita males i balancen til amortiseret kostpris
eller en lavere nettorealisationsveaerdi, hvilket her
svarer til palydende veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere. Nettorealisationsvaerdien for varebehold-
ninger opggres til det belgb, som forventes at kun-
ne indbringes ved salg i normal drift med fradrag af
salgs- og faerdigggrelsesomkostninger. Nettoreali-
sationsveerdien opggres under hensyn til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer og hjeelpematerialer om-
fatter kgbspris med tilleeg af hjemtagelsesomkost-
ninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi, hvil-
ket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegaelse af tab. Nedskrivninger
til tab opggres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgo-
dehavender fra salg tillige med en generel ned-
skrivning baseret pa selskabets erfaringer fra tidli-
gere ar.

Periodeafgraensningsposter
Periodeafgraensningsposter opfgrt som aktiver om-
fatter afholdte forudbetalte omkostninger vedrg-
rende forsikringspraemier.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser.

-12-
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Deposit
Deposits are measured at amortised cost or net re-
alisable value, which equals the nominal value.

Inventories

Inventories are measured at cost price according to
the FIFO method or net realizable value if this is
lower. The net realizable value of inventories is cal-
culated to the amount they are expected to bring in
though sales in normal operations with deduction
of sales and cost of completion. The net realizable
value is calculated with regard to negotiability, ob-
solescence and development of expected selling
price.

Cost price of goods for resale and consumables in-
cludes cost price with addition of delivery costs.

Accounts receivable

Accounts receivable are measured in the balance at
amortized cost price or a lower net realizable value,
which here corresponds to nominal value with the
deduction of write-downs in order to prevent loss-
es. Write-downs for losses are calculated on the ba-
sis of an individual assessment of the individual ac-
counts receivable as well as accounts receivable
from sales together with a general write-down
based on the company’s experiences from earlier
years.

Items of prepayment

Iltems of prepayment calculated as assets include
paid prepaid costs in connection with insurance
premiums.

Deferred tax assets and liabilities

Deferred tax of all temporary differences between
accounting and tax value of assets and liabilities is
recognized.



Anvendt regnskabspraksis
Accounting policies

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

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettigede skattemaessige underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Aktuelle skattetilgodehavender og -forpligtelser
Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af drets forventede skattepligti-
ge indkomst reguleret for skat af tidligere ars skat-
tepligtige indkomster. Skattetilgodehavender og -
forpligtelser praesenteres modregnet i det omfang,
der er legal modregningsadgang, og posterne for-
ventes afregnet netto eller samtidig.

Geaeldsforpligtelser

@vrige geeldsforpligtelser males til amortiseret
kostpris, der i al veesentlighed svarer til nominel
veerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
lgb modtaget fra kunder forud for tidspunktet for
levering af den aftalte vare eller feerdigggrelse af
den aftalte tjenesteydelse.
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Deferred tax is measured on the basis of tax rules
and tax rates that with the legislation of the bal-
ance sheet date will be in force when the deferred
tax is expected to be released as current tax. In the
cases where calculation of the tax base can he
made according to alternative taxation rules de-
ferred tax is measured on the basis of the planned
use of the asset respectively termination of the ob-
ligation.

Deferred tax assets, including the tax base of tax
losses allowed for carryforward are measured at
the value at which the asset is expected to be real-
ized either by elimination in tax of future earnings
or by offsetting of deferred tax liabilities.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised at the amount that can be calculated on the
basis of the expected taxable profit adjusted for tax
on taxable profit for previous years. Tax receivables
and liabilities are presented offset to the extent
that there is a legal right of set-off, and intention to
settle net or simultaneously.

Debts
Other debts are measured at amortized cost price
which practically corresponds to nominal value.

Prepayments received from customers
Prepayments from customers include amounts re-
ceived from customers prior to the delivery of the
agreed goods or completion of the agreed service.
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Resultatopggrelse 18. september 2012 - 31. december 2013

Income Statement for the year ended December 31

2012/13
DKK Note

Bruttofortjeneste 10.420.332
Gross profit
PersonaleomKoSTNINGEr .....ccoiiviiiiiiiiiis i snns s s e s s sss s ssnsssananssannsasses 7.588.320 1
Salaries
AFSKIIVIINEET 1veereveves e e cmee e ivesR e e e oS ey RO SE 0 b sa o e FY 0 BHn WSS wos mesAwta s 1.831.077
Depreciation

9419397
Resultat af primaer drift 1.000.935
Operating profit
Finansielle indtaegler i imiii i issiiss st sasssiorissisas i sesssasassnsan 57.595 2
Finansiel income
Finansielle 0OMKOSTNINGEN ....civiviieiiiiiisiiiniciiesissiismissssssssenesss s ssessesessesassssssss s ssasessssasses -866.716 3
Financial expenses
Resultat fgr skat 191.814
Profit before tax
SKAt @F GretS FESUIAT ..uvveiiiseeree i ctriitsiransseiesasseessasbsasesessrasernnseessesneaessersanesssssnsssssrsnsesosssnnsess 8.282 4
Tax on profit/loss for the year
Arets resultat 200.096
Profit for the year
Der foreslas fordelt saledes:
Proposed distribution of profit/loss
Overfart resUtat wisinimimi nnimesiimaiesame i e e v o i R e SOV T i 200.096
Transferred profit

200.096
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Balance pr. 31. december 2013
Balance sheet at December 31, 2013

Aktiver 2012/13
Assets DKK
ProduKtionSrettigh@der ....ccvecreecireerirereerres e st ra s 9.162.651
Production rights

UdVIKIINGSProjEkter uwiiiiiiiiiiismisssissisiviesssismasierisssivisisssbesssassivisarsssssissssisares 2.202.241
Development projects

Imaterielle anlaegsaktiver 11.364.892

Intangible fixed assets

Driftsmateriel OZ INVENTAT ...cciiieiiriereee sttt st s a s st e e e s sssananes 432.651
Machinery and equipment
Materielle anlagsaktiver 432.651

Tangible fixed assets

DPOSIEA 1.uvirrreririerreeireeeecsrisinenasssninssasssssrsnssssssiensossssanssbasiassbiasitibesaissnssisiiosiusnminisinastiasssonaiiss 170.312
Deposit

Finansielle anlagsaktiver 170.312
Fixed asset investments

Anlaegsaktiver 11.967.855
Fixed assets

Hand @ISVarer cuuizi v isiossineseieaiis i s i s S e s s S AV A AR 5.432.551
Trading goods

Varebeholdninger 5.432.551
Inventories

Tilgodehavender fra salg og tjienesteydelSer ... 8.827.719
Recievables from sales

Tilgodehavende selskalbsskat.......cccviiimieiimiii e 470.075
Tax receivable

PeriodeafgraansningSPOSTET ..o s 362.153
Prepayments

Andre tilgOdehaVeNdEr ..o it s 943.973
Other receivables

Tilgodehavender 10.603.920
Recievables _—
Likvide beholdninger 104.090
Cash and cash equivalents

Omszetningsaktiver 16.140.561
Current assets

Aktiver 28.108.416
Assets
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Balance pr. 31. december 2013
Balance sheet at December 31, 2013
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Passiver 2012/13

Equity and liabilities DKK Note
AKEIEKAPILAI svesssvssisrosssnsrasnssssserionnnsiasassossssssasssnssssssesssrarssssssrrssss 1 assassstassnssssssesssssenastsassasssanans 500.000

Share Capital

OVEITBIL rESUILAL 1 epsennnnssssmssmniiissssmess srosiiisisibiisiuseasaoiammsorssimsahieniiodts il u RN 200.096
Transferred profit

Egenkapital 700.096 5
Equity

Hensaettelse til UdSKUAL SKAT ..cvvvvveeieirriereinrrrrrseesseesessssinenisiinssarsessnassssrsnssessesasssssssmssssssisnas 461.793 6
Provision for deferred tax

Hensatte forpligtelser 461.793
Provisions

Anden 1angfristet Gald ..ooviiiece i 11.079.250

Other long-term debt

Langfristede geeldsforpligtelser 11.079.250 7
Long-term liabilities other than provisions

KreditinStiLULLEr ... e s v s i s svas i A0 v R oAy ST S I S RN 6 2.024.227

Credit institutions

Modtagne forudbetalinger fra KUnder ..o 2.324.002
Prepayments received from customers

Leverandgrer af varer og tienesteydelser ... 1.285.519

Suppliers and other trade creditors

Gaeld ti] associerede VIrKSOMNEAEN ....ciiiiiiiiiiireiiiniinerrsssssssnssssssassssssanssssrsasesssbasssensassseransns 8.479.245

Payables to associates

ANTEN GBI ..ieieitit et b s r e sra s sa s sas e s A 1.754.284

Other payables

Kortfristede gaeldsforpligtelser 15.867.277

Short term liabilities other than provisions

Geaeldsforpligtelser 26.946.527

Liabilities other than provisions

Passiver 28.108.416

Equity and liabilities

Pantsaetninger og sikkerhedsstillelser 8
Mortgages and securiities

Eventualforpligtelser 9
Contingent liability

Nzertstaende parter 10

Related parties
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Noter
Notes
2012/13
DKK Note
Personaleomkostninger 1
Salaries
10,101 11T~ =] O OO P P P TIPS 6.222.317
Wages and salaries
LY AT T 1= PSP PP PRSPPI PSSP RS ST et 878.208
Pension
Andre omkostninger til social SIKFiNgG ... 293.887
Social contributions
Pvrige personaleomMKOSTNINGET ......ccoovo i 193.908
Other staff costs
7.588.320
Finansielle indtaegter 2
Financial income
Finansielle indtaegter fra associerede virksomheder ... 48.600
Financial income from associates
Andre finansielle INAERGLET ...t e s s s 8.995
Other financial income
57.595
Finansielle omkostninger 3
Financial expenses
Finansielle omkostninger fra associerede virksomheder ... 755.121
Financial expenses from associates
Andre finansielle OMKOSTNINGEI ........iiiiiiiiiiiiii i e s ssse s st s s sssa s s 111.595
Other financial expenses
___ 866716
Skat af arets resultat 4
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige iNdKOMSE ....ccovriiiiiiiii e -470.075
Calculated tax on the taxable income for the year
Regulering af udskudt sKat ..o s 461.793
Amended deferred tax
-8.282
Egenkapital 5
Equity
Aktiekapital Overfgrt resultat | alt
Share capital Transferred profit inall
Kontant stiftelse.......oooierricccinnn i 500.000 0 500.000
Cash formation
Arets FRSUIAL «...veee et e s s snas et 0 200.096 200.096
Profit for the year
Egenkapital pr. 31. december 2013 500.000 200.096 700.096

Equity at December 31, 2013

Aktiekapitalen bestar af 500 aktier 4 nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 500 shares of nominally DKK 1,000. All shares rcg[l; equally.
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Noter
Notes

Henszettelse til udskudt skat
Provision for deferred tax

Udskudt skat vedrgrer anlaegsaktiver.
Deferred tax concerns fixed assets

Langfristede gaeldsforpligtelser

Long-term liabilities other than provisions

Heraf forfalder DKK 11.079.250 til betaling mere end 5 ar efter balancetidspunktet.
After a period of five years or later DKK 11.079.250 is due for payment.

Pantsaetninger og sikkerhedsstillelser
Mortgages and securiities

Til sikkerhed for mellemveerende med Sydbank A/S, er der afgivet virksomhedspant for

DKK 2.250.000.
Floating company charge of DKK 2,250,000 has been pledged for engagement with Sydbank A/S

Eventualforpligtelser
Contingent liability
Leje- og leasingforpligtelse udggr TDKK 21 arligt i 5 ar.

Rental and lease commitments amount to TDKK 21 a year for 5 years

Selskabet har indgéet huslejekontrakt med en forpligtelse TDKK 270.

The Company has made a rent contracrt with a commitment of TDKK 270.

Neertstdende parter
Related parties

Ejerforhold:

Ownership
Selskabet har registreret fglgende aktionzerer med mere end 5% af aktiekapitalens

stemmerettigheder eller palydende vardi.
The Company has registerede the following shareholders to hold more than 5% of the voting share capital og of the
nominal value of the share capital.

Vorning Holding ApS, Industrivej 6, @rum, 8830 Tjele
Xunda Science & Technology Group Denmark ApS, Langelinie Allé 35, 2100 Kgbenhavn @
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