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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 1. oktober 2012 - 30. september 2013 for
International Business Solutions ApS.
The management has today presented the annual report of International Business Solutions ApS for the financial
year 1 October 2012 - 30 September 2013.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Jeg anser den valgte regnskabspraksis for hensigtsmeaessig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets & ag pr. 30. september 2013 samt af re-
> 7" ERHVERVSSTYRELSEN =P P

sultatet af selskabets aktiviteter . = . 30. september 2013.
I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 30 September 2013 and of the company's

results of its activities in the period from 1 October 2012 to 30 September 2013.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegarelse for de forhold, som beret-
ningen omhandler.

I am of the opinion that the management review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kabenhavn, den 3. april 2014
Copenhagen, 3 April 2014

Direktigs

i

V\../f\

Mathieu Vin%t Henri-Francot
Pouletty
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Den uafhaengige revisors erklaringer
The independent auditor's reports

Til kapitalejerne i International Business Solutions ApS

To the shareholders of International Business Solutions ApS

Pategning pa drsregnskabet

Report on the annual accounts

Vi har revideret drsregnskabet for International Business Solutions ApS for regnskabséret 1. oktober
2012 - 30. september 2013, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of International Business Solutions ApS for the financial year 1 October 2012

- 30 September 2013, which compr ERHVERVSSTYRELSEN d loss account, balance sheet and notes.

The annual accounts are prepared in uccur wunie win e sumon 1 wancudl Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes

besvigelser eller fejl.
The management is responsible for the preparation of annual accounts that give a true and fair view in accordance

with the Danish Financial Statements Act and for such internal control as the management determines is necessary
to enable the preparation of annual accounts 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 érsregnskabet pé 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 planlegger og udferer revisionen for at

opna hgj grad af sikkerhed for, om drsregnskabet er uden vesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfarelse af revisionshandlinger for at opna revisionsbevis for belagb og oplysninger
i drsregnskabet. De valgte revisionshandlinger athenger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
cfter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skon er rimelige samt den samlede prasentation af drsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

accounts. The procedures selected - including the assessment of the risks of

ERHVERVSSTYRELSEN

auditor considers internal control relevant to the company's preparation of annual accounts that give a true and

material misstatements in the annuc ‘or. In making those risk assessments, the
Jfair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company'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 the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.

oktober 2012 - 30. september 2013 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 30 September 2013 and of the results of the company's operations for the financial year 1 October 2012

to 30 September 2013 in accordance with the Danish Financial Statements Act.

Erklzeringer i henhold til anden lovgivning og evrig regulering

Reports on other legal and regulator ERHVERVSSTYRELSEN

Supplerende oplysninger vedrerende andre forhold

Emphasis of matter paragraph on other matters

Selskabet har i strid med arsregnskabsloven ikke udarbejdet arsrapporten rettidigt, hvorved ledelsen kan

ifalde ansvar.
The company has not prepared the annual report in a timely manner, as required by the Danish Financial

Statements Act, whereby management may be held liable.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management’s review. We have not performed
any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kabenhavn, den 3. april 2014
Copenhagen, 3 April 2014

Grant Thornton
Stgtsaytoriseret Revisionspartnerselskab
State Ayihorized Public Accountants

Saren Poulsefn_

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet International Business Solutions ApS
The company c/o DEFAP Enterprises ApS
Frederiksgade 21 st.
1265 Kebenhavn K
CVR-nr.: 30005759
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Domicile: Copenhagen
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Direktion Mathieu Vincent Henri-Francois Pouletty
Management
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
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Bankforbindelse Jyske Bank
Bankers
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Ledelsesberetning
Management's review

Hovedaktivitet
Principal activities
Selskabets aktivitet er handelsvirksomhed.

The company operates as a trading company.

Selskabets malerier der indgdr i varelageret er omfattet af call optioner, som besiddes af Mca Modem
Contemp Art Consultants og Artefield Group Inc. Disse call optioner gar at call optionens ejere har ret
til, men ikke pligt til at kebe disse malerier af selskabet til den allerede aftalte kurs/kabesummen. Call
optionerne udleber kun i det tilfeelde at selskabet salger malerierne, for ejerne af call optionerne ger
selskabets bekendt med brug af ¢ ERHVERVSSTYRELSEN

The company’s paintings Which > u puri v we munwuciur cu unu commercial goods is covered by call
options, which is owned by Mca Modern Contemp Art and Artefiel Group Inc. These call options ensures
that the owners of the call options have the right but not the obligation to buy these paintings by the
company to the already agreed price. The call options only expires of the company were to sell the

paintings before the owners of the call options, uses their option.

Usikkerhed ved indregning eller maling
Uncertainties in relation to recognition and measurement

Der har i regnskabsaret ikke vearet usikkerhed ved indregning og méling.

There has been no uncertainty connected with recognition and measurement during the financial year.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial affairs

Arets resultat anses for vaerende tilfredsstillende.

The result for the company is consideret satisfactory.

Begivenheder efter regnskabsarets udleb

Events subsequent to the end of the financial year

Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vasentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for International Business Solutions ApS er aflagt i overensstemmelse med drsregnskabslo-
vens bestemmelser for en klasse B-virksomhed.
The annual report for International Business Solutions ApS is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class B enterprises.

Valuta

Currency

Arsrapporten er aflagt efter samme regnskabspraksis som sidste 4r og afleegges i euro. Mellemverende i
udenlandsk valuta er indregnet til balancedagens valutakurs. Realiserede sivel som urealiserede

kursreguleringer indgér i resulta ERHVERVSSTYRELSEN

The accounting policies used are wiciwngen compurcu w o yewr, wid the annual report is presented in euro
(EUR). Assets and liabilities denominated in foreign currencies are translated at the exchange rate of the balance

sheet date. Both realised and unrealised currency gains and losses are entered in the income statement.

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes, herunder indregnes vardireguleringer
af finansielle aktiver og forpligtelser. I resultatopgarelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

In the income statement, all income is recognised as it is earned, including value adjustments of financial assets and

liabilities. Similarly, all costs are recognised as they accrue, including depreciation, amortisation and write-down.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-

bet, og aktivets vaerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil frag sel-

skabet, og forpligtelsens vaerdi kan males pélideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfelgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris
og nominelt belab.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective yield to maturity. Amortised cost is calculated as original cost less repayments, and with the
addition/deduction of the accumulated amortisation of the difference between cost and the nominal amount payable

upon maturity.

Ved indregning og méling tages ERHVERVSSTYRELSEN ¢i, der fremkommer inden rsrappor-
ten aﬂa':gges, 0g som vedrerer fOlllUlU, UCI CKSISLCICUC pa vdldlceudgen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Den regnskabsmaessige vaerdi af immaterielle og materielle anlegsaktiver gennemgas érligt for at afgere,
om der er indikation af veerdiforringelse ud over det, som udtrykkes ved normal afskrivning. Hvis dette er
tilfeeldet, foretages nedskrivning til den lavere genindvindingsverdi.

The booked value on the intangible fixed asstes and the tangible assets is yearly reviewed to determine if there is
any indication for impairment besides the normal depreciation. In cases where there is a lower value an

impairment charge will booked to reconcile to the recoverable amount.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pd betalingsdagen, indregnes i resultatopgerelsen som en
finansiel post. Hvis valutapositioner anses for sikring af fremtidige pengestramme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Transactions in foreign exchange are translated at the transaction date rates. Exchange rate adjustments arising
between the transaction date rates and the vates at the date of payment are recognised under financial income and
expenses in the income statement. When exchange rate transactions are considered as hedging of future cash flows,

the adjustments are recognised directly in equity.

Tilgodehavender, gzld og andre monet®re poster i fremmed valuta, som ikke er afregnet pd balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gldens opstien indregnes i resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

International Business Solutions ApS - Arsrapport for 2012/13 8
Annual report for 2012/13



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttoresultat
Gross result
[ overensstemmelse med Arsregnskabslovens § 32 oplyses nettoomsatning og andre eksterne
omkostninger ikke, men er i stedet for samlet i regnskabsposten bruttoresultat.
In accordance with the Danish Company Accounts Act, section 32, the turnover and the external costs have not
been shown, but have instead been summarised in the caption gross result.

ERHVERVSSTYRELSEN
Nettoomsaztning
Net turnover
Nettoomsztningen ved salg af handelsvarer og ferdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted inden érets udgang, og sifremt indtegten kan
opgeres pélideligt og forventes modtaget. Nettoomsatningen indregnes eksklusiv moms, afdrag og med
fradrag af rabatter i forbindelse med salget.
The net revenue from sale of merchandise and finished goods is recognised in the income statement if
supply and risk transfer to purchaser has taken place before the end of the year and if the income can be
measured reliably and is expected to be received. The net revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Vareforbrug

Cost of sales

Vareforbrug omfatter ombkostninger, der afholdes for at opnd drets nettoomsatning.
Handelsvirksomhedeme indregner vareforbrug, og de producerende virksomheder indregner
produktionsomkostninger svarende til rets omsatning.

Cost of sales comprise costs, incurred to achieve the net revenue for the year. Commercial enterprises recognise

cost of sales, and the manufacturing enterprises recognise production costs equal to the revenue for the year.

Andre eksterne omkostninger

Other external expenses

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingomkostninger mv.

Other external expenses comprise of costs related to distribution, sales, advertising, administration, rent,

loss on debtors, leasing related to operations, elc.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Financial income and expenses

Finansielle indt®gter og -omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindtagter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiscrede og urcaliserede kursgevinster og -tab vedrerende verdipapirer, geld og
transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser samt tilleg og
godtgarelse under acontoskatteordningen mv.

Financial income and expenses and similar items are recognised in the income statement with the amounts relating
to the financial year. The financial items comprise interest income and expenses, financial expenses in connection

with finance leases, realised and ERHVERVSSTYRELSEN & well as nondeductible charges and

allowances under the tax on accoun: scricme.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestdr af rets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med den del, der kan hen-

fores til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet indgar i sambeskatning med moderselskabet DEFAP Enterprises ApS samt danske

sosterselskaber,
The company is jointly taxed with the parent company Defap Enterprises ApS, as well as its danish affiliates.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de danske dat-
tervirksomheder.

The company is subject to the Danish legislation concerning compulsory joint taxation of the parent company and

the Danish subsidiaries.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. T tilknytning hertil modtager virksomhe-
der med skattemassigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Finansielle anlzegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksamheder no accacierede virkenmheder

Equity investments in group enterp. ERHVERVSSTYRELSEN

Kapitalandele i dattervirksomheder og associerede virksomheder indregnes og maéles efter den indre
veerdis metode (equity metoden), hvilket indebarer, at kapitalandelene males til den forholdsmeessige
andel af virksomhedens regnskabsmassige indre veerdi med tilleg af uafskrevedt goodwill og med
fradrag eller tilleeg af urealiserede konceminterne fortjenester og tab.

Investments in subsidiaries and associates are recognised and measured under the equity method. This means that
investments are measured at the pro rata sharve of the enterprises’ equity plus unamortised positive goodwill and

plus or minus unrealised intra group profits or losses.

I resultatopgerelsen indregnes moderselskabets andel af virksomhedemnes resultat efter eliminering af
urealiserede koncerninterne fortjenester og tab og med fradrag af afskrivninger pa goodwill.
The Parent's share of the enterprises’ profits or losses after elimination of unrealised intra-group profits and losses

and minus amortisation of positive goodwill is recognised in the income statement.

Dattervirksomheder og associerede virksomheder med negativ regnskabsmassig indre veerdi méles til
nul, og et eventuelt tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af den
negative indre vardi, i det omgang det vurderes uerholdeligt. Safremt den regnskabsmessige negative
indre vardi overstiger tilgodehavendet, indregnes det resterende belgb under hensatte forpligtelser, i det
omfang modervirksomheden har en retlig eller faktisk forpligtelse til at dekke den péagaldende
virksomheds forpligtelser.

Subsidiaries and associates with a negative equity value are measured at zero value, and any receivables from
these enterprises are written down by the Parent's share of such negative equity if it is deemed irrecoverable. If the
negative equily exceeds the amount receivable, the remaning amount is recognised under provisions if the Parent

has a legal or constructive obligation to cover the liabilities of the relevant enterprise.

Nettoopskrivning af kapitalandele i dattervirksomheder og associerede virksomheder overfores til reserve
for nettoopskrivning af kapitalandele, i det omfang den regnskabsmeessige vardi overstiger kostprisen.
Net revaluation of investments in subsidiaries and associates is taken lo reserve for net revaluation under the

equtity method if the carrying amount exceeds cost.
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Anvendt regnskabspraksis
Accounting policies used

Varebeholdninger

Inventories

Varebeholdninger miles til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvaerdien
af varebeholdninger lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleeg af hjem-
tagelsesomkostninger.

The cost for trade goods, raw mate ERHVERVSSTYRELSEN ccquisition cost with the addition of the

delivery costs.

Nettorealisationsverdien for varebeholdninger opgeres som salgspris med fradrag af sdvel ferdiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien fast-
szttes under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with the deduction of completion costs and
selling costs, and it is determined by taking negotiability, obsolescence, and the development of the expected market

price into consideration.

Tilgodehavender

Debtors

Tilgodehavender maéles til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Egenkapital - udbytte

Equity - dividend

Udbyttet, som forventes udbetalt for dret, indregnes som en gaeldsforpligtelse.
The expected payment of dividend for the year is recognised as a liability.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte
acontoskatter.

Current tax liabilities and tax receivables are recognised in the balance sheet as calculated tax of taxable income

Jor the financial year, adjusted for the tax paid in previous years and tax paid on account.
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Grant Thoraton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne hafter International Business Solutions ApS solidarisk og ubegranset over
for skattemyndighederne for selskabsskatter og kildeskatter pé renter, royalties og udbytter opstiet inden
for sambeskatningskredsen.

According to the rules of joint taxation, International Business Solutions ApS is unlimited, jointly and severally
liable towards the Danish tax authorities for the total corporation tax, including withholding tax on interest,

royalties and dividends, arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemzssig vaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen. ERHVERVSSTYRELSEN
Deferred tax is measured on the ... o, we cevpor oy wupyor crveen v wiSels and liabilities with a balance sheet
Sfocus.

Udskudte skatteaktiver, herunder skattevardien af fremforselsberettiget skattemassigt underskud, males
til den vardi, 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 carry-forwards, are measured at the value at which the asset
is expected to be realised, either by elimination against tax on future earnings or by setoff against deferred tax

liabilities within the same legal tax entity and jurisdiction.

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare gaeldende, ndr den udskudte skat forventes udlest som aktuel skat. For indevaerende ar er anvendt en
skattesats pa 25%.

Deferred tax is measured on the basis of the tax rules and tax rates effective by the balance sheet date when the

deferred tax is expected to crystallise as current tax. The applicable tax rate in the current year is 25%.

Gzldsforpligtelser

Liabilities

Finansielle geldsforpligtelser indregnes ved ldnoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, sdledes at for-
skellen mellem provenuet og den nominelle vaerdi indregnes i resultatopgarelsen over ldneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre gzldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

2012/13 2011/12
Note EUR EUR '000
Bruttofortjeneste
Gross profit 51.530 3
Driftsresultat
Operating profit 51.530 3
Finansiclle indtaegter
Other financial income ERHVERVSSTYRELSEN 53.352 2
Finansielle omkostninger
Other financial costs -119.878 0
Resultat for skat
Results before tax -14.996 5
1 Skat af arets resultat
Tax of the results for the year 3.750 -1
Arets resultat
Results for the year -11.246 4
Forslag til resultatdisponering:
Proposed disposal of the results:
Overfares til overfart resultat
Disposed to results brought forward 0 4
Disponeret fra overfart resultat
Disposed from results brought forward -11.246 0
Disponeret i alt
Disposals in total -11.246 4
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Balance 30. september
Balance sheet 30 September

Aktiver
Assets

2012/13 2011/12
Note EUR EUR '000

Anlzgsaktiver
Fixed assets

2 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 477.894 478

Finansielle anlaegsaktiver TYR
Financial fixed assets in tota ERHVERVSS ELSEN 477.894 478

Anlagsaktiver i alt
Fixed assets in total 477.894 478

Omsatningsaktiver
Current assets

Fremstillede feerdigvarer og handelsvarer
Manufactured and commercial goods 478.943 137

Varebeholdninger i alt
Inventories in total 478.943 137

Tilgodehavender fra salg og tjenesteydelser
Trade debtors 2.865.105 3.490
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 780.241 1.258
Andre tilgodehavender

Other debtors 658 1
Tilgodehavender i alt

Debtors in total 3.646.004 4.749
Likvide beholdninger

Cash funds 144.616 71

Omsaetningsaktiver i alt
Current assets in total 4.269.563 4.957

Aktiver i alt
Assets in total 4.747.457 5.435
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Balance 30. september
Balance sheet 30 September

Passiver
Liabilities

2012/13 2011/12
Note EUR EUR '000

Egenkapital
Equity

Virksomhedskapital

Share capital 17.000 17
f

Reserve for nettoopskrlvnl ERHVERVSSWRELSEN

Reserves for net revaluation « 27.994 28

Overfeort resultat

Results brought forward 8.626 20

Egenkapital i alt

Equity in total 53.620 65

G=ldsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 1.277.826 1.204
Anden geld

Other liabilities 3.416.011 4.166

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 4.693.837 5.370

Gzldsforpligtelser i alt
Liabilities in total 4.693.837 5.370

Passiver i alt
Liabilities in total 4.747.457 5.435

4 Pantsztninger og sikkerhedsstillelser
Mortgage and securities

5 Eventualposter
Contingencies

6 Neertstiende parter
Related parties
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Noter
Notes

2012/13 2011/12
EUR EUR '000
1.  Skat af arets resultat
Tax of the results for the year
Skat af drets resultat
Tax of the results for the year, parent company -3.750 1
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 0
ERHVERVSSTYRELSEN -3.750 1
2. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. oktober 2012
Acquisition sum, opening balance 1 October 2012 449.900 450
Tilgang i arets lab
Additions during the year 0 0
Afgang i rets lab
Disposals during the year 0 0
Kostpris 30. september 2013
Cost 30 September 2013
449.900 450

Opskrivninger 1. oktober 2012

Revaluations, opening balance 1 October 2012 27.994 28
Arets resultat for afskrivninger pa goodwill

Results for the year before goodwill amortisation 0 0

Avrets tilbagefarsler pa afgang

Reversals for the year concerning disposals 0 0
Udbytte
Dividend 0 0

Opskrivninger 30. september 2013
Revaluation 30 September 2013

27.994 28
Regnskabsmaessig vaerdi 30. september 2013
Book value 30 September 2013
477.894 478
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Noter
Notes

3.  Egenkapital

Reserve for net-

toopskrivning
Virksomheds- Overfort  efter den indre
kapital resultat  vaerdis metode I alt
EUR EUR EUR EUR
Egenkapital 1. oktober
2012 T 2 "72 27.994 64.866
ERHVERVSSTYRELSEN
Arets overfarte overskud
eller underskud 0 -11.246 0 -11.246
Egenkapital 30. 17.000 8.626 27.994 53.620
september 2013
Selskabskapital
Share Capital
Selskabskapitalen er fordelt siledes:
The Share capital consists of:
170 stk. anparter 4 nom. eur. 100 ved stiftelse 20. november 2006 17.000
170 Shares of eur. 100 at founding 20 November 2006
17.000

4. Pantszetninger og sikkerhedsstillelser
Morigage and securities

Malerier der indgér i varelageret med EUR. 478.943 er stillet til sikkerhed for specifikke kreditorer

der udger EUR. 478.943

Paintings who is recognised as manufactured and commercial goods with EUR 478.943 is securities for

specifik creditors amounting to EUR 478.943.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

5. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med Defap Enterprise ApS som administrations-
selskab og hefter fra og med regnskabsaret 2012/13 ubegraenset og solidarisk med de gvrige sam-
beskattede selskaber for den samlede selskabsskat.

Defap Enterprise ApS being the administration company, the company is subject to the Danish scheme of

Jjoint taxation and, as from the financial vear 2012/13. unlimited iointly and severally liable with the other

Jjointly taxed companies for t ERHVERVSSTYRELSEN

Selskabet hafter fra og med 1. juli 2012 ubegrenset og solidarisk med de gvrige sambeskattede
selskaber for eventuelle forpligtelser til at indeholde kildeskat p4 renter, royaliies og udbytter.
As from 1 July 2012, the company is unlimited jointly and severally liable with the other jointly taxed

companies for any obligation to withhold tax on interest, royalties and dividends.

6. Naertstiende parter
Related parties

Ejerforhold

Ownership

Felgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

DEFAP Enterprises ApS, Frederiksgade 21, 1, 1265 Kgbenhavn K, Denmark
SEFCO Participations SA, Rue de Four 26, PO Box 857, Estavayer-le-lac, Switzerland
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