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Beretning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets aktiviteter er i lighed med tidligere ar
udvikling af petrokemisk teknologi, produktion og
distribution af rense- og filtreringsudstyr for petro-
kemiske produkter.

Usikkerhed ved indregning og maling

Efter en periode med produktudvikling baseret pa
selskabets IP-rettigheder har selskabet faerdigudviklet
sit primaere produkt, Hydraulic Station, og initieret
CE-certificeringen og afsluttende test. Dette arbejde
resulterede i CE-certificering ultimo marts 2014. Da
der dog i perioden siden erhvervelsen ikke har varet
salg af produktet, knytter der sig en naturlig
usikkerhed til veerdiansattelsen af de erhvervede
immaterielle anlaegsaktiver. Det er opfattelsen, at der
efter den forste levering vil ske en hurtig skalering af
aktivitetsniveauet, som vil understgtte den
regnskabsmaessige vaerdi af de immaterielle
anlagsaktiver.

Udvikling i aktiviteter og gkonomiske forhold

I lpbet af 2013 blev selskabet offer for mediernes
spgelys i forbindelse med uautoriseret salg af aktier i
udlandet. Selskabet har konstateret, at forskellige
journalister har skrevet utrolig mange usande ting om
selskabet, hvilket desveerre har skadet selskabets ry,
medarbejdere og aktionarer. Ligeledes har det
medfort yderligere forsinkelser og omkostninger for
selskabet. P4 nogle markeder har medieomtalen pa
det naermeste gdelagt selskabets muligheder for at
introducere sine produkter. Der er pd nuvarende
tidspunkt begraensede likvider i selskabet, og medie-
omtalen har vanskeliggjort selskabets muligheder for
finansiering. P& denne baggrund har selskabet pa
nuverende tidspunkt minimeret sine aktiviteter,
saledes at der kun er begransede omkostninger i
selskabet. Selskabets hovedaktionarer har givet
udtryk for at ville tilfgre selskabet likvider, hvis
selskabet skulle fa behov herfor. Da selskabet pa trods
af den naevnte medieomtale har konstateret stor
interesse for selskabets produkter, samt at kun en
fatal af selskabets kontraktspartnere har opsagt
indgaet aftale, er det selskabets vurdering, at der er
gode fremtidsmuligheder for selskabets teknologi og
produkter. P& denne baggrund har selskabet indledt
dialog med nogle af selskabets kerneaktioneerer,
ligesom der er indledt dialog med potentielle partnere
omkring realisering af disse fremtidsmuligheder.

fortsat - Ledelsesberetning

continued - Management's review

The company's business review

As in prior years, the company’s main activities in
2013 were development of petrochemical technology
and production and distribution of cleaning and
filtration equipment for petrochemical products.

Recognition and measurement uncertainties

Following a period of product development based on
the company’s IP rights, the company finalised the
development of its primary product, Hydraulic
Station, and initiated the CE certification and final
testing process. Based on this work, the company
received a CE certification at the end of March 2014.
However, since no sales of the product have been
made since the acquisition, the measurement of the
acquired intangible assets is, naturally, subject to
some uncertainty. Still, the level of activity is
expected to increase strongly after the first deliveries
have been made, thus underpinning the carrying
amount of the intangible assets.

Financial review

During 2013, the company became the focus of public
attention in connection with unauthorised sales of
shares abroad. A lot of untruths have been told about
the company, to the detriment of the company’s
reputation, our employees and our shareholders.
These falsehoods have also given rise to additional
delays and expenses for the company. In some
markets, the media coverage has practically made it
impossible for us to launch our products. The
company’s funds are currently limited, and the press
coverage has made it difficult to obtain additional
funding. Against this background, the company has
downsized its activities and, accordingly, costs. The
company’s major shareholders have indicated a
willingness to provide the company with capital should
it so require. As, despite the negative media
exposure, the company is witnessing keen interest in
its products and only a few contracting parties have
terminated their agreements, the company sees a
strong potential for its technology and products.
Against this background, the company has initiated
discussions with its major shareholders and potential
partners concerning realisation of this potential.



Ledelsen har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar - 31. december
2013 for Johnsen Oil A/S.

Arsrapporten aflaeegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2013 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2013.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 28. maj 2014
Copenhagen, 28 May 2014

Direktionen:/Executive board:

Jan Ingolf Kristiansen

Bestyrelsen:/Supervisory board:

Ledelsespategning

Statement by management on the annual report

Today, management has discussed and approved the
annual report of Johnsen Qil A/S for the financial year
1 January - 31 December 2013.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at 31
December 2013 and of the results of the company's
operations for the financial year 1 January - 31
December 2013.

In our opinion, the management's review includes a
fair review of the matters dealt with in the
management's review.

We recommend the adoption of the annual report at
the annual general meeting.

Jan Ingolf Kristiansen Henrik Karlsgaard

Are Kristiansen



Til aktionaererne i Johnsen Oil A/S
Pategning pa &rsregnskabet

Vi er valgt med henblik pa at revidere arsregnskabet
for Johnsen Oil A/S for regnskabsaret 1. januar - 31.
december 2013, der omfatter resultatopgerelse, ba-
lance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af udfgrelsen af en revision i
overensstemmelse med internationale standarder om
revision og yderligere krav ifglge dansk revisor-
lovgivning. Pa grund af de forhold, der er beskrevet i
grundlag for manglende konklusion, har vi imidlertid
ikke veeret i stand til at opna tilstraekkeligt og egnet
revisionsbevis, der kan danne grundlag for en kon-
klusion.

Forbehold

Grundlag for manglende konklusion

Johnsen Oil A/S erhvervede i 2007 rettighederne til
selskabets primaere produkt. | note 2 i arsregnskabet
redeger ledelsen for, at selskabet efter regnskabs-
arets udlgb har opndet certificering, ligesom produk-
tet nu er feerdigudviklet og testet. Grundet den lange
periode siden den oprindelige indregning af aktivet
samt manglende dokumentation for markedspoten-
tialet for selskabets produkter har vi ikke har kunnet
opna tilstraakkeligt og egnet revisionsbevis for den
indregnede veerdi af selskabets immaterielle anlaegs-
aktiver. Som fglge heraf har vi ikke veeret i stand til at
afgere, om en &ndring af vaerdien af de immaterielle
aktiver er ngdvendig.

Den uafhangige revisors erklaeringer

Independent auditor's reports

To the shareholders of Johnsen Oil A/S
Report on financial statements

We were engaged to audit the financial statements of
Johnsen Oil A/S for the financial year 1 January - 31
December 2013, which comprise an income
statement, balance sheet, statement of changes in
equity and notes, including a summary of significant
accounting policies. The financial statements have
been prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act.
Further, management is responsible for such internal
control as it determines is necessary to enable the
preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on an audit performed in
accordance with International standards on auditing
and additional requirements according to Danish audit
regulations. However, because of the matters
described in the paragraph 'Basis for disclaimer of
opinion' we were not able to obtain sufficient,
appropriate audit evidence to provide a basis for an
audit opinion.

Qualification

Basis for disclaimer of opinion

Johnsen Oil A/S acquired the rights to its primary
product in 2007. In note 2 to the financial
statements, management states that after the
financial year-end the company has become certified
and that the development of its product has been
completed and the product tested. Due to the time
span since initial recognition of the asset and the non-
provision of documentation for the market potential
of the company's products, we have not been able to
obtain sufficient or appropriate audit evidence for the
amount at which the company's intangible assets are
recognised. Accordingly, we have not beenin a
position to determine whether the measurement of
intangible assets should be adjusted.



fortsat - Den uafhangige revisors erklaeringer

Selskabet har i arets Igb betalt 7,5 mio. kr. i konsu-
lenthonorarer til selskabets hovedaktionaer og yder-
ligere en aktionaer. Vi har faet oplyst, at honorarerne
er betaling for ydelser leveret til selskabet af de
pagaeldende aktionaerer. Vi har ikke faet forelagt
tilstraekkeligt og egnet dokumentation for, at omkost-
ningerne vedrgrer selskabet. Ved vores stikprovevise
kontrol af andre af selskabets omkostninger har vi for
vaesentlige enkeltposter ligeledes ikke faet forelagt
tilstreekkeligt og egnet dokumentation for de
medtagne omkostninger. Som fglge heraf tager vi
forbehold for, om en vasentlig del af selskabets andre
eksterne omkostninger vedrgrer selskabet. Vi har
ligeledes ikke faet forelagt tilstraskkeligt og egnet
dokumentation for, at alle omkostninger vedrgrende
regnskabsperioden er medtaget i resultatopgerelsen,
hvorfor vi ligeledes tager forbehold for fuldstaendig-
heden af regnskabsposten andre eksterne omkost-
ninger samt selskabets gaeldsforpligtelser.

Ledelsen har aflagt arsregnskabet under forudsaet-
ning af selskabets fortsatte drift. Efter regnskabsarets
udlgb er hovedparten af selskabets likvide midler
anvendt. Selskabets ledelse har ikke afklaring af,
hvorledes selskabets fortsatte drift skal finansieres. Vi
tager derfor forbehold for selskabets fortsatte drift.

Manglende konklusion

Pa grund af betydeligheden af de forhold, der er
beskrevet i grundlaget for manglende konklusion, har
vi ikke veeret i stand til at opna tilstraekkeligt og egnet
revisionsbevis, der kan danne grundlag for en konklu-
sion. Vi udtrykker derfor ingen konklusion om ars-
regnskabet.

Det er vores opfattelse, at generalforsamlingen ikke
ber godkende regnskabet.

continued - Independent auditor's reports

In the year, the company paid consultancy fees
totalling DKK 7.5 million to its majorirty shareholder
and another shareholder. We have been informed that
the fees were paid in return for services supplied to
the company by the shareholders in question. We
have not received sufficient or appropriate
documentation evidencing that the expenses relate to
the company. Moreover, we have not received
sufficient or appropriate documentation for
significant expenses in connection with our sample
check of other expenses. Against this background, we
qualify our opinion as to whether a significant share of
the company's other external expenses pertain to the
company. Also, we have not received sufficient or
appropriate documentation evidencing that all
expenses relating to the reporting period have been
recognised in the income statement, against which
background we qualify our opinion as to the
completeness of other external expenses and
payables.

Management has presented the financial statements
based on a going concern assumption. The greater
part of the company's cash and cash equivalents have
been used after the financial year-end. Management
has not clarified how the company's continued
operations are to be funded. Against this background,
we qualify our opinion as to the company's ability to
continue as a going concern.

Disclaimer of opinion

Because of the significance of the matters referred to
in the paragraph 'Basis for disclaimer of opinion', we
were not able to obtain sufficient, appropriate audit
evidence to provide a basis for an audit opinion.
Accordingly, we do not express any opinion on the
financial statements.

In our opinion, the annual general meeting of
shareholders should not adopt the financial
statements.



fortsat - Den uafhangige revisors erklaeringer

Erkleering i henhold til anden lovgivning og @vrig
requlering

Supplerende oplysninger vedrgrende andre forhold

Som anfert i grundlag for manglende konklusion har vi
ikke faet forelagt tilstraekkeligt og egnet dokumen-
tation for visse af selskabets afholdte udgifter, og vi
har derfor ikke veret i stand til at konkludere, hvor-
vidt det er korrekt at medtage udgifterne som en
omkostning i selskabets resultatopgerelse, og hvor-
vidt ledelsen kan ifalde ansvar for de foretagne
dispositioner.

Selskabet har i strid med selskabsloven § 210, stk.1,
ydet et 1an til en af selskabets kapitalejere, og
bestyrelsen kan ifalde ansvar herfor.

Selskabet har ikke overholdt bogfgringslovgivningen
og skattelovgivningen i forbindelse med afregning af
rejseudlaeg, og bestyrelsen kan ifalde ansvar herfor.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemizaest le-
delsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udfgrte revision af arsregn-
skabet.

Det er pad denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overensstemmelse
med arsregnskabet.

Kgbenhavn, den 28. maj 2014
Copenhagen, 28 May 2014

Ernst & Young

Godkendt Revisionspartnerselskab

Niels-Jgrgen Andersen

statsautoriseret revisor
state authorised public accountant

continued - Independent auditor's reports

Statement according to other laws and
regulations

Emphasis-of-matter paragraph concerning other
matters

As stated in the 'Basis for disclaimer of opinion'
paragraph above, we have not received sufficient
appropriate documentation for all of the company's
expenses and have therefore not been able to
conclude whether the expenses should be included in
the company's income statement and whether
management may be held liable for the arrangements
made.

Contrary to section 210(1) of the Danish Companies
Act, the company has granted a loan to one of its
shareholders, as a result of which the supervisory
board may incur liability.

The company has failed to comply with the Danish
Bookkeeping Act and Danish tax regulations in
connection with the settlement of travelling expenses,
as a result of which the supervisory board may incur
liability.

Statement on the management's review

In accordance with 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 financial statements.

On this basis, it is our opinion that the information
provided in the management's review is consistent
with the financial statements.



Notes

Andre eksterne omkostninger
Other external expenses

Bruttotab

Gross margin

Personaleomkostninger
Staff costs

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Resultat af ordinaer primeaer drift
Operating profit/loss

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Pre-tax profit/loss
Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year

Overfort resultat
Retained earnings/accumulated loss

Resultatopggrelse for 1. januar - 31. december

Income statement for the year ended 31 December

2013 2012

DKK DKK
15.427.811 9.994.678
-15.427.811 -9.994.678
0 0
7.000 7.000
-15.434.811 -10.001.678
0 50.655
64 69
-15.434.875 -9.951.092
0 0
-15.434.875 -9.951.092
-15.434.875 -9.951.092
-15.434.875 -9.951.092




Notes

Aktiver

Assets

Anlaegsaktiver
Fixed assets

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Immaterielle anlaegsaktiver
Intangible assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Property, plant and equipment

Anlaegsaktiver i alt
Total fixed assets

Omseaetningsaktiver
Current assets

Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivables from owners and management

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Balance pr. 31. december

Balance sheet at 31 December

2013 2012

DKK DKK
42.634.154 _ 42.634.154
42.634.154 _ 42.634.154
7.000 14.000
7.000 14.000
42.641.154 _ 42.648.154
0 117.016
112.498 397.066
112.498 514.082
1.520.473 16.918.361
1.632.971 17.432.443
44.274.125 60.080.597




Notes

Passiver

Equity and liabilities
Egenkapital
Equity
Aktiekapital

Share capital

Overkurs ved emission
Share premium account

Reserve for ikke-indbetalt virksomhedskapital
Reserve for non-paid-in capital

Overfort resultat
Retained earnings/Accumulated loss

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Kortfristede galdsforpligtelser
Short-term liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Balance pr. 31. december

Balance sheet at 31 December

2013 2012

DKK DKK
47.178.673 47.178.673
37.794.039 37.794.039
363.499 363.499
-41.732.559 _-26.297.684
43.603.652 59.038.527
670.473 1.042.070
670.473 1.042.070
670.473 1.042.070
44.274.125 60.080.597




(kr.)

(DKK)

Egenkapital pr. 1/1 2013
Equity at 1/1 2013

Arets resultat, jf. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss

Egenkapital pr. 31/12 2013
Equity at 31/12 2013

Aktiekapital

Share capital

Overkurs ved
emission

Share premium

Egenkapitalopgerelse

Reserve for ikke
indbetalt virk-
somhedskapital

Reserve for not
paid in share

Statement of changes in equity

Overfort

resultat | alt
Retained

earnings/accu-

mulated loss Total

47.178.673  37.794.039 363.499 -26.297.684  59.038.527
-15.434.875 _-15.434.875
47.178.673 _ 37.794.039 363.499 _-41.732.559 _ 43.603.652
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1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for Johnsen Qil A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser for
klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Der er i arsregnskabet foretaget andringer til prae-
sentation og klassifikation af regnskabsposter som
folge af overgangen til elektronisk indberetning af
arsrapporten i XBRL-format, og de andringer XBRL-
taksonomien medfgrer. Sammenligningstallene er
tilpasset den &ndrede praesentation og klassifikation.
Zndringerne har ikke pavirket resultat, egenkapital
eller balancesum.

Undladelse af pengestremsopggrelse
Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare aktiver og
forpligtelser i fremmed valuta omregnes til danske
kroner efter balancedagens valutakurser. Realiserede
og urealiserede valutakursgevinster og -tab indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopggrelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til testproduktion, lokaler, revision, advokat,
rejseomkostninger og honorarer mm.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
siv feriepenge og pensioner, samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godt-
gerelser fra offentlige myndigheder.

Noter

Notes

The annual report of Johnsen Qil A/S has been
presented in accordance with the provisions of the
Danish Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the company are
consistent with those of last year.

Changes have been made in the financial statements
regarding the presentation and classification of
accounts due to the transition to electronic reporting
of the annual report in XBRL format as well as the
changes prompted by the XBRL taxonomy.
Comparatives have been restated so as to reflect the
presentation and classification. The changes have not
affected the results of operations, equity or balance
sheet total.

Omission to present a cash flow statement
Reporting currency

The financial statements are presented in Danish
kroner.

Currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rate at
the date of the transaction.

Receivables, payables and other monetary items
denominated in foreign currencies are translated into
Danish kroner at the exchange rate at the balance
sheet date. Realised and unrealised exchange gains
and losses are recognised in the income statement as
financial income/expenses.

Income statement

Other external expenses

Other external expenses include the year's expenses
relating to the entity's core activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og arets regule-
ring af udskudt skat med fradrag af den del af arets
skat, der vedrgrer egenkapitalbevagelser. Aktuel og
udskudt skat vedrgrende egenkapitalbevaegelser
indregnes direkte i egenkapitalen.

Balancen

Immaterielle anlegsaktiver

Immaterielle anlaegsaktiver omfatter patenter og
andre erhvervede rettigheder. Udviklingsomkost-
ninger og internt oparbejdede rettigheder indregnes i
resultatopggrelsen som omkostninger i anskaffel-
sesaret.

Immaterielle anlaagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Der foretages nedskrivningstest pa materielle anlaegs-
aktiver, safremt der er indikationer for veerdifald.
Nedskrivningstesten foretages for hvert enkelt aktiv
henholdsvis gruppe af aktiver. Aktiverne nedskrives til
det hgjeste af aktivets eller aktivgruppens
kapitalveerdi og nettosalgspris (genindvindingsvaerdi),
safremt denne er lavere end den regnskabsmaessige
veerdi.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostninger di-
rekte knyttet til anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Vardien
reduceres med nedskrivninger til imgpdegaelse af
forventede tab.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen som
beregnet skat af arets forventede skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige
indkomster samt betalte acontoskatter.

Noter

Notes

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that
relates to the profit/loss for the year is recognised in
the income statement, whereas the portion that
relates to transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Intangible assets include patents and other acquired
rights. Development costs and internally generated
rights are expensed in the year of acquisition.

Intangible assets are measured at cost less
accumulated amortisation and impairment losses.

Intangible assets are tested for impairment whenever
there is an indication that an asset might be impaired.
The impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher of
the value in use and the net selling price (recoverable
amount) of the asset or group of assets.

Property, plant and equipment

Items of property, plant and equipment are measured
at cost less accumulated depreciation and impairment
losses. Cost includes the acquisition price and costs
directly related to the acquisition until the time at
which the asset is ready for use.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective
evidence that a receivable or a group of receivables
are impaired. Write-downs are made to the lower of
the net realisable value and the carrying amount.

Income tax

Current tax payables and receivables are recognised
in the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income and tax paid on
account.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued
Hensattelse til udskudt skat beregnes med 25% af alle
midlertidige forskelle mellem regnskabsmaessige og
skattemaessige veerdier bortset fra midlertidige
forskelle, som opstar pa anskaffelsestidspunktet for
aktiver og forpligtelser, og som hverken pavirker
resultat eller den skattepligtige indkomst, samt
midlertidige forskelle pa ikke-afskrivningsberettiget
goodwill.

Udskudt skat males i overensstemmelse med
gaeldende skattelovgivning og skattesatser i de
pagaeldende lande pa balancetidspunktet, nar den
udskudte skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.

Gealdsforpligtelser
Finansielle gaeldsforpligtelser indregnes ved laneopta-

gelse til det modtagne provenu efter fradrag af afhold-

te transaktionsomkostninger. Rentebarende gald
males efterfplgende til amortiseret kostpris opgjort pa
basis af den effektive rente pa Ianeop-
tagelsestidspunktet. Anden gaeld males efterfglgende
til amortiseret kostpris, svarende til den nominelle
restgeeld.

Andre galdsforpligtelser males til nettorealisations-
veerdi

Noter

Notes

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income, as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the taxation
rules and taxation rates in the respective countries
applicable at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at
which they are expected to be utilised, either through
elimination against tax on future earnings or through
a set-off against deferred tax liabilities within the
same jurisdiction.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. Interest-bearing debt is subsequently
measured at amortised cost, using the effective
interest rate method. Borrowing costs, including

capital losses, are recognised as financing costs in the
income statement over the term of the loan.

Other liabilities are measured at net realisable value.
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2. Usikkerhed om indregning og maling
Recognition and measurement uncertainties
Efter en periode med produktudvikling baseret pa
selskabets IP-rettigheder har selskabet faerdigudviklet
sit primaere produkt, Hydraulic Station, og initieret
CE-certificeringen og afsluttende test. Dette arbejde
resulterede i CE-certificering ultimo marts 2014. Da
der dog i perioden siden erhvervelsen ikke har veeret
salg af produktet, knytter der sig en naturlig
usikkerhed til vaerdianseettelsen af de erhvervede
immaterielle anlaegsaktiver. Det er opfattelsen, at der
efter den fegrste levering vil ske en hurtig skalering af
aktivitetsniveauet, som vil understgtte den
regnskabsmeaessige veerdi af de immaterielle
anlagsaktiver.

I lpbet af 2013 blev selskabet offer for mediernes
spgelys i forbindelse med uautoriseret salg af aktier i
udlandet. Selskabet har konstateret, at forskellige
journalister har skrevet utrolig mange usande ting om
selskabet, hvilket desveerre har skadet selskabets ry,
medarbejdere og aktionarer. Ligeledes har det
medfort yderligere forsinkelser og omkostninger for
selskabet. P4 nogle markeder har medieomtalen pa
det naermeste gdelagt selskabets muligheder for at
introducere sine produkter. Der er pd nuvarende
tidspunkt begraensede likvider i selskabet, og medie-
omtalen har vanskeliggjort selskabets muligheder for
finansiering. P& denne baggrund har selskabet pa
nuverende tidspunkt minimeret sine aktiviteter,
saledes at der kun er begransede omkostninger i
selskabet. Selskabets hovedaktionarer har givet
udtryk for at ville tilfgre selskabet likvider, hvis
selskabet skulle fa behov herfor. Da selskabet pa trods
af den naevnte medieomtale har konstateret stor
interesse for selskabets produkter, samt at kun en
fatal af selskabets kontraktspartnere har opsagt
indgaet aftale, er det selskabets vurdering, at der er
gode fremtidsmuligheder for selskabets teknologi og
produkter. P4 denne baggrund har selskabet indledt
dialog med nogle af selskabets kerneaktionaerer
ligesom der er indledt dialog med potentielle partnere
omkring realisering af disse fremtidsmuligheder.

3. Personaleomkostninger
Staff costs

Selskabet har ingen ansatte.

Noter

Notes

Following a period of product development based on
the company'’s IP rights, the company finalised the
development of its primary product, Hydraulic
Station, and initiated the CE certification and final
testing process. Based on this work, the company
received a CE certification at the end of March 2014.
However, since no sales of the product have been
made since the acquisition, the measurement of the
acquired intangible assets is, naturally, subject to
some uncertainty. Still, the level of activity is
expected to increase strongly after the first deliveries
have been made, thus underpinning the carrying
amount of the intangible assets.

During 2013, the company became the focus of public
attention in connection with unauthorised sales of
shares abroad. A lot of untruths have been told about
the company, to the detriment of the company’s
reputation, our employees and our shareholders.
These falsehoods have also given rise to additional
delays and expenses for the company. In some
markets, the media coverage has practically made it
impossible for us to launch our products. The
company’s funds are currently limited, and the press
coverage has made it difficult to obtain additional
funding. Against this background, the company has
downsized its activities and, accordingly, costs. The
company’s major shareholders have indicated a
willingness to provide the company with capital should
it so require. As, despite the negative media
exposure, the company is witnessing keen interest in
its products and only a few contracting parties have
terminated their agreements, the company sees a
strong potential for its technology and products.
Against this background, the company has initiated
discussions with its major shareholders and potential
partners concerning realisation of this potential.

The company has no employees.
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Noter

Notes

31/12 2013 31/12 2012
DKK DKK

4. Aktiekapital

Share capital

Aktiekapitalen kr. 47.178.673, sammensattes saledes:
Analysis of the company's share capital, DKK 47.178.673 :

45.742.172 Aaktie(r) akr. 1 45.742.172 45.742.172
45,742,172 class Ashare(s) of DKK 1 each

45.742.172 45.742.172

2013 2012 2011 2010 2009
DKK DKK DKK DKK DKK

Aktiekapitalen har udviklet sig
saledes de seneste 5 ar:
Analysis of changes in the share capital
over the past 5 years:

Saldo primo 47.178.673 47.542.172 31.115.846 29.170.000 25.170.000
Opening balance
Kapitalforhgjelse 0 0 16.426.326 1.945.846 4.000.000
Capital increase
Saldo ultimo 47.178.673 47.542.172 47.542.172 31.115.846 29.170.000

Closing balance

5. Sikkerhedsstillelser

Security for loans

Virksomheden har ikke stillet pant eller anden sikker- The company has a not placed any assets or other as
hed i aktiver pr.31/12 2013. security for loans at 31/12 2013.

6. Eventualforpligtelser og andre gkonomiske forpligtelser
Contingent liabilities and other financial obligations

Andre eventualforpligtelser:
Other contingent liabilities

Selskabet har ikke indregnet skatteaktiv. Aktivet kan The company has a non-recognised tax asset. The
henfgres til fremfgrbare skattemaessige underskud. asset relates to tax loss carry-forwards.
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