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LEDELSESBERETNING /
MANAGEMENT'S REVIEW

Prasentation af virksomheden
Presentation of the company

Selskabets formal er at drive holdingselskab samt dertil beslegtet virksomhed.
The activities of the company are share holding (holding business).

Udvikling i ekonomiske aktiviteter og forhold
Development in economic activities and circumstances

Selskabets resultatopgerelse for 2013 udviser et resultat pa kr. -19.817 og en balance den
31. december 2013 p& kr. 4.560.232 med en egenkapital pa kr. 60.183.

The company's Income Statement for 2013 shows a result of

DKK -19.817, and a balance sheet of 31st December 2013 with total

assets of DKK 4.560.232 and an equity capital of DKK 60.183.

Ledelsen anser arets resultat for tilfredsstillende.
The Executive Board finds the results for the year satisfactory.

Usikkerhed om indregning og maling
Risk assessment

Selskabet bygger i vid udstrackning pa direkterens personlige kompetencer og viden-
ressourcer, hvorfor selskabets indtjening i veesentlig grad er athengig af direkterens fortsatte
aktive tilknytning til selskabet.

The company's activities are to a large extent based on the manager's personal

competences and knowledge, and the earnings of the company do to a material

extent depend on the manager's continued active attachment to the company.

Der er i regnskabsaret ikke veeret indtruffet uszdvanlige forhold, som vil kunne pavirke
indregningen og mélingen af selskabets aktiver og forpligtelser.

In the accounting year there have been no unusual conditions that could

affect the recognition and measurement of the company's assets and liabilities.

Selskabet har ikke aktiviteter, der vil udgere serlige risici udover de for branchen normale
forretningsmaessige risici.

The company has no activities that constitute special risks other than risks

that are normal for this line of business.
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MANAGEMENT'S REVIEW

Selskabet har ingen aktiviteter, der vil udgere nogen risiko for at pavirke miljoet vasentligt,
som der skal oprettes serlige foranstaltninger imod, eller som pé et senere tidspunkt
vil kunne medfere erstatningskrav.
The company has no activities that will represent any material risk for the
environment for which special measures should be taken, or which at a
later time could result in claims for damages.

Som led i selskabets normale drift afholdes lgbende omkostninger til udvikling og fornyelse
af selskabets aktiviteter. I det omfang nye tiltag forst forventes lanceret efter regnskabsérets
udlob, vil disse omkostninger blive aktiveret og afskrevet over en arreekke i henhold til den
valgte regnskabspraksis. Af konkurrencemessige hensyn ensker ledelsen ikke at beskrive
disse forhold yderligere.

As part of its normal activities the company defrays expenses for development

and renewal of its activities. Expenses of new activities that are expected

t0 be launched after the end of the financial year will be activated and

depreciated over a line of years in accordance with the accounting policies

applied. For competitive reasons the company has chosen not to describe

these activities.

Forventet udvikling
Expectations of the future

Selskabets forventer en positiv udvikling i de kommende &r pa grundlag af de nuvarende
aktiviteter.

On the basis of its present activities the company expects a positive development

in the next few years.

Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som vaesentligt
vil kunne pévirke selskabets finansielle stilling.
After closing of the financial year no events have occurred that can affect the
company's financial position materially.
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STATEMENT BY THE EXECUTIVE BOARD

Ledelsespitegning
Statement by the Execative Board

Direktioncn har dags dato aflagt drsrapporten for dret 20. juni 2013 - 31. december 2013

for Osteuropasisk Kommunikation Holdihg ApS.
The Fxecutive Board has today adopted the Annual Report for the year 20th June 2013 -
31 st December 2013 of the Easi Evropéan Communication Holding ApS,.

Arsrapporten er aflagt | overenssiemmelse med Arsregnskabsloven,
The Annual Report has been prepared.in aecordance with the Danish Financial
Statements Act,

Vianser den valgte regnskabspraksis for hensigtsmassig, siledes at Arsrapporten

giver et retvisende billede af sclskabets aktiver, passiver, finansielle stilling samt

af resultatet,
We consider that the accounting policies used are appropricte and that the Annual Report
gives a true and fair view of the Company's assets and liabilities, its financial position and
the results of its activities.

Ingen af virksomhedens aktiver er pantsat cller behzfiet med: cjendomstorbehold

udover det i drsrapporten anforte, og der pihviler ikke selskabet. eventualforpligtelser,

som ikke: ﬂ'cmgm af érsrapporten
Noneof the company's asseis are p:’('dged as security or subject to retention of title
axept from what is mentioned i inthe Annual Report, and the company hds no wmmgenl
Habilities which have not been included in the Annual Re POFL.

A'rsrap‘p’orten indstilles til generalforsamlingens godkendelse. '

We recommend the Annual Report be approved at the Annual Gerieral Meeting .
Kgs. Lyngby, den 15, juni 2014 / 15th June, 2014
Direktion / Chief Executive Officer

Her 52

*"7 Androula Rotsidon
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INDEPENDENT AUDITOR'S REPORT

Til anpartshaverne i @steuropaesisk Kommunikation Holding ApS
To the shareholders of East European Communication Holding ApS

Vi har revideret arsregnskabet for @steuropeesisk Kommunikation Holding ApS for regnskabsaret
2013, der omfatter anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.
We have audited the financial statements of East European Communication Holding ApS for the
finanical year 2013, which comprise accounting policies, the income statement,balance
sheet and notes. The financial statements are prepared in accordance with the Danish
Financial Statemenis Act.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements
Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at udarbejde et &rsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.
The management is responsible for the preparation and fair presentation of these financial
statements in accordance with the Danish Financial Statements Act. This responsibility
includes implementing and maintaining internal controls relevant to the preparation
and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Revisors ansvar
Auditor's responsibility
Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision.
Vi har udfert revisionen i overensstemmelse med internationale standarder om revision og
yderligere krav ifolge dansk revisorlovgivning. Dette kraver, at vi overholder etiske krav samt
planlzgger og udferer revisionen for at opné hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.
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
Danish Audit legislation. Those standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance that the financial statements
are free from material misstatement.
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INDEPENDENT AUDITOR'S REPORT

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og
oplysninger i &rsregnskabet. De valgte revisionshandlinger afhenger af revisors vurdering,
herunder vurdering af risici for veesentlig fejlinformation 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 omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmeassige sken er rimelige samt den samlede presentation af
arsregnskabet.
An audit involves performing procedures to obtain audit evidence about 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 entity's preparation and fair presentation of
the financial statements in order o 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 includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the
management, as well as evaluating the overall financial statements presentation.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.
We believe that our audit provides a reasonable basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
Owr audit has not resulted in any qualification.

Konklusion
Opinion
Det er vor 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 regnskabséret
20. juni 2013 - 31. december 2013 i overensstemmelsemedérsregnskabsloven.
In our opinion the financial statements give a true and fair view of the company's financial
position at 31st December 2013 and of the results of its operations for the financial year
20th June 2013 - 31st December 2013 in accordance with the Danish Financial
Statements Act.



DEN UAFHZNGIGE REVISORS PATEGNING /
INDEPENDENT AUDITOR'S REPORT

Udtalelse om ledelsesberetningen
Statement on Management's Review
Vi har i henhold til &rsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte revision af &rsregnskabet. Det er p& denne baggrund
vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
In compliance with the Danish Financial Statements Act we have read the Management's
Review. We have not performed further audit procedures in addition to the conducted
audit of the financial statements. Based on this we are of the opinion that the information
in the Management's Review is in accordance with these financial statements.

Kgs. Lyngby, 15. juni 2014 / 15th June, 2014

Revisionsfirma BEL?;SZMANN
Fellesskab af statgautorig¢rede revisorer

Jh

Frank Bergmann Hansen
Statsautoriseret revisor



ANVENDT REGNSKABSPRAKSIS /
ACCOUNTING POLICIES

Arsrapporten for @steuropzasisk Kommunikation Holding ApS for regnskabséret 2013
er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for klasse
B-virksomheder.
The annual report of Osteuropesisk Kommunikation Holding ApS for the financial year
2013 has been prepared in accordance with the provisions applying
1o class B enterprises under the Danish Financial Statements Act.

Om den anvendte regnskabspraksis kan oplyses folgende:
We can inform the following about the accounting policies applied:

GENERELT OM INDREGNING OG MALING:
RECOGNITION AND MEASUREMENT
I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes, herunder indregnes
veerdireguleringer af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder af- og nedskrivninger.
Income is recognised in the Income Statement as earned, including value
adjustments of financial assets and liabilities. All expenses including depreciation/
amortisation and impairment losses are recognised in the Income Statement.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan males palideligt.
Assets are recognised in the Balance Sheet when it is probable that future
economic benefits will flow to the company, and when the value of the asset
can be measured reliably.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige skonomiske
fordele vil fraga selskabet og forpligtelsens veerdi kan males pélideligt.
Liabilities ave recognised in the Balance Sheet when it is probable that future
economic benefits will flow out of the company, and when the value of the liability
can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hvert enkelt regnskabspost nedenfor.
On initial recognition, assets and liabilities are recognised at cost. Subsequently,
assets and liabilities are measured as described below for each item.
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ACCOUNTING POLICIES

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der
indregnes en konstant effektiv rente over lebetiden. Amortiseret kostpris opgeres som
oprindelig kostpris med fradrag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem kostpris og nominelt beleb.
Certain financial assets and liabilities are measured at amortised cost where
a constant effective interest is recognised over the maturity. Amortised cost
is stated as original cost less any principal repayments and with the
addition/deduction of the cumulative amortisation of any difference between
cost and nominal amount.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer
inden &rsrapporten aflegges, og som be- eller afkrefter forhold, der eksisterer pa
balancedagen.
Allowances are made for predictable losses and risks that arise before the
presentation of the Annual Report and that confirm or invalidate circumstances
that existed at the Balance Sheet date.

RESULTATOPGORELSEN
The Income Statement

Nettoomszetning
Revenue
Nettoomsztningen ved salg af handelsvarer og feerdigvarer og tjenesteydelser indregnes
i resultatopgorelsen, sifremt levering og risikoovergang til keber har fundet sted inden
arets udgang (faktureringsprincippet). Nettoomsztning indregnes excl. moms og med
fradrag af rabatter i forbindelse med salget.
Revenue related to sales of goods for resale, finished goods and services provided
is recognised in the Income Statement if delivery and transfer of visk have taken
place before the end of the year (the completed contract method). Revenue is
recognised less VAT and discounts granted in connection with the sale.

Under henvisning til selskabets konkurrencemassige stilling, har selskabet ikke ensket
at oplyse nettoomsatningen, jfr. arsregnskabslovens §32.
For competitive reasons the company has chosen not to disclose its revenue in
the financial statements, cf. section 32 of the Danish F. inancial Statements Act.

Andre driftsindtaegter og -omkostninger
Other operating income and operating expenses
Andre driftsindtegter og omkostninger indeholder regnskabsposter af sekunder karakter
i forhold til virksomhedens hovedaktivitet.
Other operation income and operating expenses include items of secondary nature
compared to the company's principal activities.
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Andre eksterne omkostninger
Other external expenses
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer mv.
Other external expenses include distribution and advertising costs, administrative
expenses, expenses related to company premises, bad debs etc.

Finansielle poster
Net financials
Finansielle indtegter og omkostninger indregnes i resultatopgerelsen med de belgb, der
vedrarer regnskabsaret. Finansielle poster omfatter renteindtaegter og omkostninger,
finansielle omkostninger ved finansiel leasing, realiserede og urealiserede kursgevinster
og tab vedrerende veerdipapirer, geld og transaktioner i fremmed valuta, amortisering
af realkreditlan samt tilleg og godtgerelse under acontoskatteordningen mv.
Financial income and financial expenses are recognised in the Income Statement
with the amounts related to the financial year. Financial income and financial
expenses include interest receivable and payable, financial expenses related to
finance leases, realised and unrealised gains and losses on securities, exchange
gains and losses on debt and transctions denominated in foreign currencies,
repayment of morigage loans and charges and extra charges related to the
Danish Scheme for Payment of Tax on Account etc.

Udbytte fra kapitalandele indtegtsfores i det regnskabsér, hvor udbyttet deklareres.
Dividends from investments are recognised as income in the financial year in which
the dividend is declared.

Ekstraordinzere indtaegter og omkostninger
Extraordinary income and expenses
Ekstraordinzre indtegter og omkostninger indeholder indtagter og omkostninger, som
hidrerer fra begivenheder eller transaktioner, der klart afviger fra den ordinzre drift og
som ikke forventes at vaere af tilbagevendende karakter.
Extraordinary income and expenses include income and expenses arising from
events or transctions which explicitly differ from ordinary activities and which
are of a non-recurring nature.
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Skat af arets resultat
Tax on results for the year
Arets skat, som bestér af drets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfores til posteringer direkte pa egenkapitalen.
Tax on results for the year which comprises current tax and changes in
deferred tax is recognised in the Income Statement with the portion of taxes
related to the taxable income for the year whereas the portion attributable
fo entries is recognised directly in equity.

BALANCEN
THE BALANCE SHEET

Immaterielle anlaegsaktiver
Intangible assets
Goodwill er beregnet pa grundlag af de sidste 3 &rs regnskabsmassige resultat, korrigeret
for driftsfremmede og ekstraordinere poster. Beregningen er foretaget efter reglerne i
TS-cirkulere nr. 2000-10 af 28. marts 2000. Den indregnede veerdi overstiger ikke
nyttevaerdien for selskabet ved fortsettelse af den hidtidige aktivitet.
Goodwill is calculated on basis of the financial results for the latest 3 years,
adjusted for non-operating and extraordinary items. The calculation is made
according to the rules described in circular letter no. 2000-10 of 28th March 2000
issued by the tax authorities. The recognised value does not exceed the utility
value for the company provided it continues iis present activities.

Erhvervet goodwill méles til kostpris med fradrag af akkumulerede afskrivninger. Goodwill
afskrives linezrt over den vurderede gkonomiske brugstid, der er vurderet til 5 ar.
Acquired goodwill is measured at cost less accumulated amortisation.
Goodwill is amortised by the straight-line method over the expected estimated
useful life estimated to 5 years.

Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger, tekniske anleg og maskiner samt andre anleg, driftsmateriel og
inventar males til kostpris med fradrag af akkumulerede afskrivninger.
Land and buildings, plant and machinery, other fixtures and fittings, tools and
equipment are measured at cost less accumulated depreciation.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
The depreciable amount is cost less expected value after the end of the
asset's useful life.
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Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at blive taget i brug.
Cost comprises acquisition price and costs directly related to acquisition until
the time when the company starts using the asset.

Der foretages linezre afskrivninger baseret pa folgende vurdering af aktivernes forventede
brugstider:
Assets are depreciated under the straight-line method over the expected useful
lives of the assets. The depreciation periods are as follows:

Bygninger 20 ar
Tekniske anleg og maskiner 5ar
Andre anleg, driftsmateriel og inventar 5éar
Buildings 20 years
Plant and machinery 5 years
Other fixtures and fittings, tools and
equipment S years

Aktiver med en kostpris pa under DKK 12.300 pr. enhed indregnes som omkostninger i
resultatopgerelsen i anskaffelseséret.
Assets with a purchase price not exceeding DKK 1 2,300 per unit are recognised as
costs in the Income Statement in the year of acquisition.

Fortjeneste eller tab ved afhzndelse af materielle anlegsaktiver opgeres som forskellen
mellem salgspris med fradrag af salgsomkostninger og den regnskabsmassige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopgerelsen som en ekstraordinzr
post.
Profits and losses arising from disposal of property, plant and equipment are
stated as the difference between the selling price less the selling costs and the
carrying amount of the asset at the time of the disposal. Profits and losses are
recognised in the Income Statement as extraordinary items.

Der afskrives ikke pa grunde.
Land is not depreciated.
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Finansielle anlaegsaktiver
Fixed Asset Investments
Kapitalandele i dattervirksomheder og associerede virksomheder males efter indre
veerdis metode til den forholdsmassigt ejede andel af virksomhedens egenkapital med
fradrag for urealiseret koncernintern avance.
Investments in subsidiaries and associated enterprises are measured according to
the equity method at the proportional share of the enterprise's net asset value
less unrealised intra-group profils.

Verdipapirbeholdning, der omfatter vardipapirer, der forventes beholdt til udleb,
males til amortiseret kostpris. Ved amortiseret kostpris for disse verdipapirer forstas
veerdipapirernes resttilgodehavende optaget til en kurs, der beregnes som kursverdien
(dagsprisen) ved anskaffelsen med et tidsmessigt beregnet tilleg af forskellen mellem
denne kurs og indfrielseskursen.
The portfolio of securities comprising securities intended held to maturity is
measured at amortised cost. The amortised cost of these securities is the
securities' unpaid balances stated at a price calculated as the market price
(fair value) at the time of acquisition plus a charge computed on the timing
differences between this price and the redemption price.

Deposita males til kostpris.
Deposits are measured at cost.

Kunst méles til kostpris.
Art is measured at cost.

Der afskrives ikke pé deposita og kunst.
Deposit and art are not depreciated.

Varebeholdninger
Inventories
Varebeholdninger males til kostpris efter FIFO-metoden.
Inventories are measured at cost using the first-in, first-out (FIFO) Sformula.

I tilfzlde, hvor nettorealisationsvaerdien er lavere end kostprisen, nedskrives til denne
lavere veerdi.
Where the net realisable value is lower than cost, inventories are wrilten
down to this lower value.

Kostpris for handelsvarer samt révarer og hjelpemateriale omfatter anskaffelsespris
med tilleg af hjemtagelsesomkostninger.
Cost of goods for resale as well as raw materials and consumables comprises
the acquiition price plus landed cost.
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Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for
ravarer, hjzlpematerialer, direkte lon og direkte produktionsomkostninger.
Cost of finished goods and work in progress comprises the cost of raw materials,
consumables, direct wages and manufacturing costs.

Nettorealisationsveerdi for varebeholdninger opgeres som salgspris med fradrag af
fierdiggorelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og
fastszttes under hensyntagen til omsattelighed, ukurans og udvikling i forventet salgspris.
The net realisable value of inventories is measured as the selling price less costs
related to the completion of the products and costs related to the execution
of sales. Furthermore, net realisable value is determined with regard to
marketability, obsolescence and development in expected selling price.

Tilgodehavender
Receivables
Tilgodehavender males pa grundlag af en individuel vurdering af de enkelte fordringer.
Tilgodehavender méles til amortiseret kostpris, der sedvanligvis svarer til nominel veerdi.
Verdien reduceres med nedskrivning til imedegaelse af forventede tab.
Receivables are measured on basis of an individual assessment of each receivable.
Receivables are measured at amortised cost which usually equals nominal value.
Provisions made for bad debts reduce the value.

Periodeafgraensningsposter

Prepayments
Periodeafgraensningsposter indregnet under aktiver omfatter atholdte omkostninger
vedrerende efterfalgende regnskabsar.

Prepayments comprise incurred expenses related to the following financial year.

Udbytte
Dividends

Foreslaet udbytte for regnskabsaret indregnes som en kortfristet geldsforpligtelse.
Proposed dividend for the financial year is recognised as a short-term liability.

Selskabsskat og udskudt skat
Corporate tax and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen
som beregnet skat af &rets skattepligtige indkomst reguleret for skat af tidligere &rs
skattepligtige indkomster samt for betalte acontoskatter.
Current tax liabilities and current tax receivable are recognised in the Balance Sheet
as tax calculated on the taxable income for the year adjusted for tax on previous
years' taxable income and taxes paid on account/prepaid.



ANVENDT REGNSKABSPRAKSIS /
ACCOUNTING POLICIES

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle
mellem regnskabsmassig og skattemassig verdi af aktiver og forpligtelser.
Deferred tax is measured according to the Balance Sheet liability method in
respect of temporary differences between the carrying amount and the tax
base of assets and liabilities.

Udskudte skatteaktiver, herunder skattevaerdien af fremforselsberettiget skattemassigt
underskud, males til den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.
Deferred tax assets including the tax value of tax loss carryforwards, are measured
at the expected realisable value, either by elimination in tax on future earnings
or by set-off against deferred tax liabilities within the same legal tax entity and
Jjurisdiction.

Eventuelle udskudte nettoaktiviteter males til nettorealisationsverdi.
Any deferred net tax assets are measured at net realisable value.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nér den udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som folge af @ndringer i skattesatser indregnes i resultatopgerelsen.

Deferred tax is measured on the basis of the tax rules and tax rates in force at

the balance sheet date when the deferred tax is expected 1o crystallise as

current tax. Any changes in deferred tax as a consequence of amendments to

tax rates are recognised in the Income Statement.

Gealdsforpligtelser
Financial liabilities other than provisions
Finansielle forpligtelser indregnes ved ldnoptagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efterfolgende perioder males de finansielle
forpligtelser til amortiseret kostpris svarende til den kapitaliserede veerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem provenuet og den nominelle vardi
indregnes i resultatopgerelsen, hvorved kurstab og laneomkostninger fordeles over
lanets lobetid.
Financial liabilities other than provisions are recognised initially at the proceeds
received net of transaction expenses incurred. In subsequent periods, financial
liabilities other than provisions are measured at amortised cost corresponding to
the capitalised value using the effective interest method; consequently the
difference between the proceeds and the nominal value is recognised in the
Income Statement over the maturity period of the loan.
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ACCOUNTING POLICIES

Prioritetsgzld er saledes malt til amortiseret kostpris, der for kontantln svarer til lanets
restgzeld. For obligationslén svarer amortiseret kostpris til en restgzld beregnet som
lanets underliggende kontantvardi pa laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kursregulering pa optagelsestidspunktet.
Mortgage debt is measured at amortised cost which for cashloans corresponds
to the unpaid balance of the loan. Amortised cost of debenture loans corresponds
fo the unpaid balance calculated as the underlying cash value of the loan
at the time is was raised, adjusted with amortisation of the value of the loan
made over the maturity period of the loan.

Geeld i ovrigt er malt til amortiseret kostpris, hvilket for korte og uforrentede eller variabelt
forrentede gzldsforpligtelser svarer til nominel veerdi.
Other payables are measured at amortised cost, which for short-term and non
interest-bearing or variable interest liabilities correspond to nominal value.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens valutakurs.
Transactions denominated in foreign currencies are translated at the exchange
rates at the dates of transaction.

Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post. Hvis valutapositioner anses for sikring
af fremtidige pengestremme, indregnes vaerdireguleringerne direkte pa egenkapitalen.
Exchange differences arising between the rate on the date of transaction and the
rate on the payment day are recognised in the Income Statement as financial
income or financial expenses. Where foreign exchange exposures are considered
cash flow hedges, value adjustments are recognised directly in equity.

Tilgodehavender, geeld og andre monetzre poster i fremmed valuta, som ikke er afregnet
pé balancedagen, méles til balancedagens valutakurs. Forskellen mellem balancedagens
kurs og kursen pd tidspunktet for tilgodehavendets eller gzldens opstéen indregnes
i resultatopgerelsen under finansielle indteegter og omkostninger.
Receivables, payables and other monetary items denominated in foreign
currencies that have not been settled at the balance sheet date are translated
by applying the exchange rates at the balance sheet date. Differences arising
between the rate at the balance sheet date and the rate at the date of the arising
of the receivable or payable are recognised in the Income Statement under
financial income and expenses.

Anlagsaktiver, der er kebt i fremmed valuta, males til kursen pé transaktionsdagen.
Fixed assets purchased in foreign currencies are measured at the rate of the
date of transaction.
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Alle transaktioner er foretaget i EURO, og den lgbende bogfering er som folge heraf
foretaget i denne valuta. Ovenstéende redegerelse om behandling af transaktioner er
derfor i relation til anden valuta end EURO. Omregning til DKK er derfor sket til kursen
ultimo regnskabséaret. Kursen den seneste bersdag i regnskabséret er opgjort til 7,5.

All transactions have been made in EURO, and the current bookkeeping

has consequently been carried out in EURO. The above account of treatment

of transactions therefore applies to other foreign currencies than EURO.

Translation into DKK has consequently been made at the rate of the

31st December 2011. The rate of exchange of the last day of quotation at the

stock exchange in the financial year has been calculated at 7,5.



RESULTATOPGORELSE /

INCOME STATEMENT

Bruttoresultat - Gross profit

Andre driftsindtegter -
Other operating income
Resultat af datterselskab
Result in subsidiary

Andre eksterne omkostninger

Other external expenses

Resultat for afskrivninger -
Result before amortisation / depreciation

Afskrivning - Amortisation / Depreciation

Resultat for renter
Result before interest

Renter (netto) - Interest (net)

Resultat for ekstraordinzre poster -
Result before extraordinary items

Resultat for skat - Result before tax

Skat af arets resultat - Tax on profit for the year
Arets resultat - Profit for the year

Resultatdisponering - Distribution of net profit

Udbytte for regnskabséret - Dividend for the financial year

Overfert overskud - Retained earnings

Disponeret i alt - Total distribution

19
Note 2013
DKK EURO

0 0

1 0 0
0 0

0 0

0 0

0 0

0 0

-19.817 -2.642

-19.817 -2.642

-19.817 -2.642

0 0

-19.817 -2.642

0 0

-19.817 -2.642

-19.817 -2.642
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BALANCE SHEET
Note 2013
DKK EURO
AKTIVER - ASSETS
Immaterielle anlegsaktiver /
Intangible assets 0 0
Materielle anlegsaktiver /
Property, plant and equipment 0 0
Finansielle anlagsaktiver /
Investments 1 4.339.759 578.635
Anlzegsaktiver i alt /
Fixed assets, total 4.339.759 578.635
Varebeholdninger - Inventories 0 0
Tilgodehavender - Receivables 80.000 10.667
Tilgodehavende depositum -
Receivable deposit 4 0 0
0 0
Likvid beholdning - Cash 140.473 18.730
Acontoskat dette &r /
Prepaid tax this year 0 0
Omsztningsaktiver i alt/
Current assets, total 220.473 29.396
AKTIVERIALT/

ASSETS, TOTAL 4.560.232 608.031
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BALANCE SHEET
Note 2013
DKK EURO

PASSIVER - LIABILITIES
Anpartskapital - Share Capital 80.000 10.667
Overfort overskud /
Retained earnings 2 -19.817 -2.642
Opskrivningshenleggelse / Allocation of revaluation

0 0
Egenkapital i alt -
Equity, total 60.183 8.024
Hensat til eventualskat /
Provision for deferred tax 4 0 0
Hensattelser i alt / Provisions, total

0 0
Kortfristet geeld /
Short-term liabilities 7 155.888 20.785
Vilkarsfri kreditaftale /
Condition free credit agreement

7 4.344.161 579.221
Ge=ldsforpligtelser i alt -
Total liabilities 4.500.049 600.006
PASSIVER I ALT/

TOTAL LIABILITIES AND EQUITY
4.560.232 608.031

Ejerforhold - Ownership 5
Nertstiende parter /

Related parties 6
Eventualforpligtelser /

Contingent liabilities 7

Pantsetning og sikkerheds-stillelser / Assets charged or
otherwise provided as security

Personaleforhold - Employees 9
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Note 2013
DKK EURO
1 FINANSIELLE ANLAGSAKTIVER
INVESTMENTS
Verdipapirer - Securities 4.183.871 557.850

Kapitalandele i associerede selskaber /

Share capical in associated companies 155.888 20.785
4.339.759 578.635
Obligationer / Aktier / Lalt/
Bonds Shares Total
Anskaffelsessum primo / Purchase price
at the beginning of the financial year 0 0 0
Tilgang til kostpris / Additions at cost 0 0 0
Afgang til kostpris / Disposals at cost 0 0 0
Anskaffelsessum ultimo / Purchase
price at the end of the financial year 0 0 0

Opskrivninger/nedskrivninger primo /

Writing-up and writing-down at the 0 0 0
Arets urealiseret kursgevinst/tab /

Unrealised capital gains and losses for 0 0 0
Arets realiseret kursgevinst/tab /

Realised capital gains and losses for the 0 0 0
Tilbageforte opskrivninger / Reversed writii 0 0 0

Samlede opskrivninger ultimo / Total
writing up at the end of the financial 0 0 0
Regnskabsmeessig verdi ultimo

Carrying amount at the end of the
financial year 0 0 0

2  OVERFQRT RESULTAT
RETAINED EARNINGS DKK EURO

Arets resultat - Profit for the year | -19.817 -2.642

-19.817 -2.642




Note

NOTER 23

DKK EURO
KORTFRISTET GALD
SHORT-TERM LIABILITIES

Bankgeld - Debt to bank 0 0
Private kreditorer - Other creditors 0 0
Mellemregninger med anpartshavere og associerede selskab: 155.888 20.953
Intercompany accounts with shareholders and associated 0 ' 0
Offentlige kreditorer - Debt to public authorities 0 0
Vilkarsfri kredit aftale - Condition free credit agreement 0 0

155.888 20.953
HENSATTELSE TIL UDSKUDT SKAT

PROVISION FOR DEFERRED TAX

Hensattelse til udskudt skat omfatter udskudt skat vedrerende immaterielle og
materielle anlaegsaktiver.
Provision for deferred tax comprises deferred tax relating to intangible assets and
property, plant and equipment.

EJERFORHOLD
OWNERSHIP

Folgende anpartshavere er noteret i selskabets anpartshaverfortegnelse som ejende
minimum 5% af stemmerne eller minimum 5% af anpartskapitalen:
The following shareholders are registered in the Company's register of
shareholders as being the owners of minimum 5% of the voting rights or
minimum 5% of the share capital:

Androula Rotsidou
Kritis, 1, Mammari,
P.C. 2679, Nicosia,Cypern



Note

6

NOTER 24

NZERTSTAENDE PARTER
RELATED PARTIES

Selskabets nertstiende parter omfatter folgende:
Rthe company's related parties are:

Bestemmende indflydelse:
Controlling Interest:

Androula Rotsidou har som hovedanpartshaver bestemmende indflydelse.
Androula Rotsidou, who is the principal shareholder and has the
controlling interest.

Ovrige neertstiende parter, som virksomheden har haft transaktioner med:
Other related parties with whom the company has had transactions:

Selskabet har haft transaktioner med selskabets ledelse og ejere pa normale
forretningsmeessige vilkar.
The company has had transactions with the members of the Board of Directors
and shareholders. The transcations were conducted at arm's length.

EVENTUALPOSTER
CONTINGENT ASSETS AND CONTINGENT LIABILITIES

Selskabet har ingen eventualforpligtelser udover de i regnskabet afsatte forpligtelser.
The company has no other contingent assets or contingent liabilities
other than those for which provisions have been made in the Annual Report.

PANTSATNINGER OG SIKKERHEDSSTILLELSER
ASSETS CHARGED OR OTHERWISE PROVIDED AS SECURITY

Selskabet har ingen pantsetninger udover de i regnskabet afsatte forpligtelser.
The Company has no assets charged or otherwise provided as security
other than those for which provisions have been made in the Annual Report.

PERSONALEFORHOLD
EMPLOYEES

Antal ansatte / Number of employees: 0
Lon til direktion har udgjort / Salary to the members of the Board of
Directors amounts to: DKK 0/ EURO 0.



