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Ledelsespategning

Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2014 for ePower Technology ApS.

The board of directors and the managing director have today presented the annual report of ePower Technology ApS

for the financial year 1 January to 31 December 2014.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver ars-
regnskabet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2014 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31.

december 2014.
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair

view of the company's assets and liabilities and its financial position as on 31 December 2014 and of the company's

results of its activities in the financial year 1 January to 31 December 2014.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold,
som beretningen omhandler.
We are of the opinion that the management's 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.

Kokkedal, den 6. marts 2015
Kokkedal, 6 March 2015

Direktion

Managing Director

Flemming Bruhn
CEO

Bestyrelse
Board of directors

Arie Frank Van Winkelhof Lars Laier Henriksen Flemming Bruhn

Formand
Chairman
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Den uafhaengige revisors erklaringer

The independent auditor's reports

Til kapitalejerne i ePower Technology ApS
To the shareholders of ePower Technology ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for ePower Technology ApS for regnskabsaret 1. januar - 31.
december 2014, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter.

Arsregnskabet udarbejdes efter arsregnskabsloven.
We have audited the annual accounts of ePower Technology ApS for the financial year 1 January to 31 December

2014, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial 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
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, 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. Furthermore, the management is responsible for such internal control as it
determines necessary in order to prepare 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 arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med internationale standarder om revision og yderli-
gere krav ifglge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt plan-
lzegger og udfgrer revisionen for at opna hgj grad af sikkerhed for, om arsregnskabet er uden
vaesentlig 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 erklaringer

The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisionshandlinger athaenger af revisors vurdering, herun-
der 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
selskabets udarbejdelse af et arsregnskab, der giver et retvisende billede. Formalet hermed er
at udforme revisionshandlinger, der er passende efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabs-

meaessige skon er rimelige samt den samlede preesentation af arsregnskabet.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of mate-
rial misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the au-
ditor considers internal control relevant to the company's preparation of annual accounts that give a true and fair view
in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the appropri-
ateness 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 opnaede 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.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2014 samt af resultatet af selskabets aktiviteter for

regnskabsaret 1. januar - 31. december 2014 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 31 December 2014 and of the results of the company's operations for the financial year 1 January to 31 December

2014 in accordance with the Danish Financial Statements Act.
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Den uafhaengige revisors erklaringer

The independent auditor's reports

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med ars-

regnskabet.
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 in-

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

Glostrup, den 6. marts 2015
Glostrup, 6 March 2015

PKF Munkebo Vindelev

Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants

Kasper Vindelev

Statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet ePower Technology ApS
The company Kokkedal Industripark 2 B
2980 Kokkedal
Hjemmeside: www.epower-technology.com
Web site:
E-mail: fo@epower-technology.com
E mail:
CVR-nr.: 31890101
Company reg. no.:
Stiftet: 1. november 2008
Established: 1 November 2008
Hjemsted: Lyngby-Taarbaek Kommune
Domicile: City of Lyngby-Taarbaek
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
6. regnskabsar
6th financial year
Bestyrelse Arie Frank Van Winkelhof, Formand
Board of directors Lars Laier Henriksen
Flemming Bruhn
Direktion Flemming Bruhn, CEO

Managing Director

Revision PKF Munkebo Vindelev, Statsautoriseret Revisionsaktieselskab,
Auditors Hovedvejen 56, 2600 Glostrup
Bankforbindelse Danske Bank A/S, Lyngby Hovedgade 25, 2800 Kgs. Lyngby
Bankers
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

The principal activities of the enterprise

Hovedaktiviteten i ePower har, som i tidligere ar, vaeret fokuseret pa at udvikle forretningsmo-
deller til B2B partner, baseret pa den patenterede ETFM teknologi, hvor ETFM teknologien er
en del af et koncept der tilfgjer en veerdi til forbrugeren, samt producere ETFM teknologien til
B2B partnere.

The main activity has, as in previous years, been to develop business models for B2B partners, based on the paten-
ted ETFM engine technology, where the ETFM technology is a part of a concept that adds value to the end user, as
well as producing the ETFM technology to B2B partners.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial affairs

Arets bruttoresultat udger 442.825 kr. mod 702.766 kr. sidste ar. Det ordingere resultat efter
skat udger -84.493 kr. mod -28.178 kr. sidste ar. Ledelsen anser arets resultat for mindre til-

fredsstillende.
The gross profit for the year is DKK 442.825 against DKK 702.766 last year. The results from ordinary activities after

tax are DKK -84.493 against DKK -28.178 last year. The management consider the results less satisfactory.

ePower’s strategiske partnerskab igennem +6 ar med gym80 International GmbH vedr. 4E pro-
duktkonceptet, har i 2014 videreudviklet sig til et meget steerkt partnerskab, og budgettet for
2015 er baseret pa udvikling og salg til gym80, hvilket garanterer ePower en omsaetning med
en profitmargin, sa ePower kan kgre en profitabel forretning i 2015. gym80’s salg af 4E styrke-
traeningskonceptet er gget ar for ar, hvilket giver ePower en solid finansiel platform i 2015.
ePower’s strategic partnership through +6 years with gym80 International GmbH, for the 4E strength concept, has in
2014 developed further into a strong partnership, and the budget for 2015 is based on R/D and sales to gym80, which
will guaranty ePower a revenue with a profit margin, so ePower can run a profitable business in 2015. gym80’s sales
of the 4E strength concept has been increasing year by year, which has gives ePower a solid financial platform in
2015.

Malet for ePower i 2015 er at finde en B2B partner mere til ETFM teknologiplatformen, sa
ePower kan fokuserer pa udvikling og produktion af den patenterede ETFM platform, og der-

med vokse og opbygge en profitabel forretning.
The goal for ePower in 2015 is to find one more B2B partner for the ETFM technology platform, so ePower can focus

on R/D and production on the patented ETFM technology, and thereby growth and build up profitable business.
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Ledelsesberetning

Management's review

Begivenheder efter regnskabsarets udlgb
Events subsequent to the end of the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel-

skabets finansielle stilling veesentligt.
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 ePower Technology ApS er aflagt i overensstemmelse med &rsregnskabslo-

vens bestemmelser for en klasse B-virksomhed.
The annual report for ePower Technology ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflaegges i danske kro-
ner.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgerelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. | resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefars-
ler som fglge af aendrede regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i

resultatopgerelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value

adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation, write-
down, provisions, and reversals which are due to changes in estimated amounts previously recognised in the profit

and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde

selskabet, og aktivets veerdi 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

fraga selskabet, og forpligtelsens veerdi kan males palideligt.
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 farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og

forpligtelser 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 de-

scribed below for each individual accounting item.
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Anvendt regnskabspraksis

Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller

forpligtelsens lgbetid.
Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective inte-

rest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original cost
with deduction of any payments and additions/deductions of the accrued amortisation of the difference between cost

and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden ars-

rapporten afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
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.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultat-

opgerelsen som en finansiel post.
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.

Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of pay-

ment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tiigodehavendets eller geeldens opstaen indregnes i resultatopge-

relsen under finansielle indtaegter 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.

Anlaegsaktiver og andre ikke-moneteere aktiver, der er kabt i fremmed valuta og som ikke anses
for at vaere investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be invest-

ment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis

Accounting policies used

RESULTATOPGQRELSEN
THE PROFIT AND LOSS ACCOUNT

Bruttoresultat
Gross result

Bruttoresultat indeholder nettoomsaetning, produktionsomkostninger samt andre driftsindteegter.
The gross result comprises the net turnover, production costs and other operating income.

Nettoomsaetning indregnes i resultatopgarelsen, safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt indteegten kan opgeares palideligt og forventes mod-
taget. Nettoomsaetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i

forbindelse med salget.
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place

before the end of the year, and if the income can be determined reliably and is expected to be received. The net turn-
over is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with the

sale.

Produktionsomkostninger omfatter omkostninger, herunder Ignninger og gager samt afskrivnin-
ger, der afholdes for at opna arets nettoomseetning. Handelsvirksomhederne indregner varefor-
brug og de producerende virksomheder produktionsomkostninger svarende til arets omsaetning.
Herunder indgar direkte og indirekte omkostninger til ravarer og hjselpematerialer, Ign og gager,

leje og leasing samt afskrivninger pa produktionsanlaeg.
The production costs comprise costs, including salaries, wages and depreciation, which are incurred in order to

achieve the net turnover of the year. Trade enterprises recognise cost of sales, and manufacturing enterprises recog-
nise production costs corresponding to the turnover of the year. These costs include direct and indirect costs for raw
materials and consumables, salaries and wages, rent and leasing, and depreciation on the production plant.

Under produktionsomkostninger indregnes tillige forskningsomkostninger, udviklingsomkostnin-
ger, der ikke opfylder kriterierne for aktivering, samt afskrivning pa aktiverede udviklingsomkost-
ninger.

Furthermore, the production costs comprise research costs, development costs which do not meet the criteria for ca-

pitalisation, and amortisation of capitalised development costs.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjeelpematerialer med fradrag af rabat-
ter samt arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in inven-

tories.
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Anvendt regnskabspraksis

Accounting policies used

Distributionsomkostninger
Distribution costs

| distributionsomkostninger indregnes omkostninger, der er afholdt til distribution af varer solgt i
aret samt til arets gennemferte salgskampagner. Herunder indregnes omkostninger til salgsper-

sonale, reklame- og udstillingsomkostninger samt afskrivninger.
The distribution costs comprise costs which have been incurred for distribution of goods sold during the year and for

sales campaigns carried out during the year. Additionally, costs for sales staff, costs for advertising and exhibitions,

and depreciation are recognised in the profit and loss account.

Administrationsomkostninger
Administration costs

| administrationsomkostninger indregnes omkostninger, der er afholdt i aret til ledelse og admi-
nistration, herunder omkostninger til det administrative personale, ledelsen, kontorlokaler, kon-

toromkostninger samt afskrivninger.
Administration costs comprise costs which have been incurred during the year for management and administration,

including costs for the administrative staff, the executive board, offices, stationery and office supplies, and deprecia-

tion.

Finansielle poster

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede
kursavancer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og om-

kostninger indregnes i resultatopgarelsen med de belgb, der vedrgrer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on fi-

nancial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts concerning
the financial year.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og eendring i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henfagres til arets resultat, og direkte i egenkapitalen

med den del, der kan henfgres 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 re-

ferring to entries directly on the equity.
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Anvendt regnskabspraksis

Accounting policies used

BALANCEN
THE BALANCE SHEET

Immaterielle anlaegsaktiver
Intangible fixed assets

Patenter

Patents

Patenter males til kostpris med fradrag af akkumulerede afskrivninger. Patenter afskrives line-
eert over 5 ar.
Patents are measured at cost with deduction of accrued amortisation. Patents are amortised on a straight-line basis

of 5 years.

Fortjeneste og tab ved afhaendelse af patenter opgares som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmaeessige veerdi pa salgstidspunktet. Fortjeneste

eller tab indregnes i resultatopgarelsen under afskrivninger.
Profit and loss from the realisation of patents are measured as the difference between the sales price with deduction

of sales costs and the book value at the time of the sale. Profit or loss is recognised in the profit and loss account un-

der amortisation.

Materielle anlaagsaktiver
Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og ned-
skrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezere afskrivninger baseret pa fglgende vurdering af aktivernes forventede

brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 4r / years
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Anvendt regnskabspraksis

Accounting policies used

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i

resultatopgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afheaendelse af materielle anlaegsaktiver opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste eller tab indregnes i resultatopgerelsen under andre driftsindteegter eller

andre driftsomkostninger.
Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price re-

duced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit and

loss account as other operating income or other operating expenses.

Leasingkontrakter

Leasing contracts

Alle leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og @vrige lejeaftaler indregnes i resultatopgerelsen over kontraktens Igbetid. Selskabets
samlede forpligtelse vedrgrende operationelle leasingaftaler og lejeaftaler oplyses under even-

tualposter.
All leasing contracts are considered operational leasing. Payments in connection with operational leasing and other

rental agreements are recognised in the profit and loss account over the term of the contract. The company's total lia-

bilities concerning operational leasing and rental agreements are recognised under contingencies etc.

Nedskrivning pa anlaegsaktiver
Writedown of fixed assets

Den regnskabsmaessige veerdi af savel immaterielle som materielle anleegsaktiver vurderes ar-
ligt for indikationer pa veaerdiforringelse, ud over det som udtrykkes ved afskrivning.
The book values of intangible as well as tangible fixed assets are subject to annual writedown tests in order to disclo-

se any indications of impairment beyond those expressed by amortisation and depreciation respectively.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvaerdien, safremt

denne er lavere end den regnskabsmaessige veerdi.
If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of assets

respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.
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Anvendt regnskabspraksis

Accounting policies used

Som genindvindingsveerdi anvendes den hgjeste veerdi af nettosalgspris og kapitalveerdi. Kapi-
talvaerdien opggres som nutidsveerdien af de forventede nettoindteegter fra anvendelsen af akti-
vet eller aktivgruppen.

The recoverable value is equal to the value of the net selling price or the value in use, whichever is higher. The value
in use is determined as the present value of the expected net income deriving from the use of the asset or the group
of assets.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien af varebe-

holdninger lavere end kostprisen, nedskrives til denne lavere veerdi.
Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.

Kostpris for handelsvarer samt ravarer og hjeelpematerialer omfatter anskaffelsespris med tillaeg

af hjemtagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the deli-

very costs.

Nettorealisationsvaerdien for varebeholdninger opggres som salgspris med fradrag af savel faer-
diggerelsesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til omsaettelighed, 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 males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsveerdien med henblik pa at imgdega 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.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger

vedrgrende efterfglgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next finan-

cial year.
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Anvendt regnskabspraksis

Accounting policies used

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under egenkapitalen. Fore-
slaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlin-

gen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed dividend

is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetiigodehavender og -forpligtelser indregnes i balancen med det belgb, der kan
beregnes pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forplig-
telser preesenteres modregnet i det omfang, der er legal modregningsadgang, og posterne for-

ventes afregnet netto eller samtidig.
Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis of

the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are expected to be

settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemaes-
sig veerdi af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus.
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Anvendt regnskabspraksis

Accounting policies used

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. Sel-
skabsskatteprocenten vil i perioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %,
hvilket vil pavirke starrelsen af udskudte skatteforpligtelser og skatteaktiver. Medmindre en ind-
regning med en anden skatteprocent end 22 vil medfgre en vaesentlig afvigelse i den forventede
udskudte skatteforpligtelse eller skatteaktivet, indregnes udskudte skatteforpligtelser og skatte-

aktiver med 22 %.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet da-

te and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the cor-
porate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and deferred
tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material deviation in the

estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 %.

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser omfatter forventede omkostninger til servicekontrakter. Hensatte forplig-
telser indregnes, nar selskabet som folge af en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af forpligtelsen vil medfere et forbrug af selska-
bets gkonomiske ressourcer.

Provisions comprise expected costs for contracts of service. Provisions are recognised when the company has a le-
gal or actual liability which is due to a previous event and when it is likely that the settlement of the liability will result

in expenditure of the financial resources of the company.

Hensatte forpligtelser males til nettorealisationsveaerdi eller til dagsveaerdi, hvor opfyldelse af for-
pligtelsen forventes at ligge langt ude i fremtiden.
If the settlement of the liability is expected to take place in some remote future, provisions are measured at the net

realisable value or at fair value.

Galdsforpligtelser
Liabilities
Andre geeldsforpligtelser, som omfatter gaeld til leverandarer og anden gaeld, males til amorti-

seret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities concerning debts to suppliers and other debts are measured at amortised cost which usually corre-

sponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2014 2013
Bruttofortjeneste
Gross profit 442.825 702.766
Distributionsomkostninger
Distribution costs -13.687 -89.349
Administrationsomkostninger
Administration costs -484.678 -574.776
Driftsresultat
Results before net financials -55.540 38.641
Andre finansielle indteegter
Other financial income 0 48
@vrige finansielle omkostninger
Other financial costs -50.905 -76.011
Finansiering netto
Financing, net -50.905 -75.963
Resultat for skat
Results before tax -106.445 -37.322

1 Skat af arets resultat
Tax on ordinary results 21.952 9.144
Arets resultat
Results for the year -84.493 -28.178
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Resultatopgerelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2014 2013
Forslag til resultatdisponering:
Proposed disposal of the results:
Disponeret fra overfgrt resultat
Disposed from results brought forward -84.493 -28.178
Disponeret i alt
Disposals in total -84.493 -28.178
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver

Assets

Note 2014 2013

Anlagsaktiver

Fixed assets

2 Erhvervede rettigheder
Acquired rights 53.684 103.017

Immaterielle anleegsaktiver i alt

Intangible fixed assets in total 53.684 103.017

3 Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 11.968 16.192

Materielle anlaegsaktiver i alt

Tangible fixed assets in total 11.968 16.192

Anlagsaktiver i alt

Fixed assets in total 65.652 119.209
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2014 2013

Omsatningsaktiver

Current assets

Fremstillede varer og handelsvarer
Manufactured goods and trade goods 1.349.033 2.027.143

Varebeholdninger i alt

Inventories in total 1.349.033 2.027.143

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 506.401 226.986
4 Udskudte skatteaktiver
Deferred tax assets 29.023 7.071

5 Tilgodehavende selskabsskat
Receivable corporate tax 6.066 6.048
Andre tilgodehavender
Other debtors 43.000 124.321
Periodeafgraensningsposter
Accrued income and deferred expenses 52.198 40.964

Tilgodehavender i alt

Debtors in total 636.688 405.390

Likvide beholdninger

Cash funds 119.480 93.266

Omsatningsaktiver i alt

Current assets in total 2.105.201 2.525.799

Aktiver i alt

Assets in total 2.170.853 2.645.008
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Note 2014 2013

Egenkapital

Equity

6 Virksomhedskapital

Contributed capital 147.000 147.000
7 Overfgrt resultat
Results brought forward 230.641 315.134

Egenkapital i alt

Equity in total 377.641 462.134

Hensatte forpligtelser

Provisions

Andre hensatte forpligtelser
Other provisions 31.428 0

Hensatte forpligtelser i alt

Provisions in total 31.428 0

Galdsforpligtelser
Liabilities

Deposita
Deposits 10.000 0

Langfristede gaeldsforpligtelser i alt

Long-term liabilities in total 10.000 0
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Note

10

1"

Passiver

Liabilities

Gealdsforpligtelser (fortsat)

Liabilities (continued)

Leverandgrer af varer og tjenesteydelser

Trade creditors

Anden geeld
Other debts

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt

Liabilities in total

Passiver i alt

Liabilities in total

Medarbejderforhold

Staff matters

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Eventualposter

Contingencies

2014

2013

1.020.519

731.265

436.493

1.746.381

1.751.784

2.182.874

1.761.784

2.182.874

2.170.853

2.645.008
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Noter

Notes
All amounts in DKK.
2014 2013
1. Skat af arets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -21.952 -9.144
-21.952 -9.144
31/12 2014 31/12 2013
2, Erhvervede rettigheder
Acquired rights
Kostpris 1. januar
Cost 1 January 246.664 246.664
Kostpris 31. december
Cost 31 December 246.664 246.664
Af- og nedskrivninger 1. januar
Amortisation and writedown 1 January -143.647 -94.314
Arets afskrivninger
Amortisation for the year -49.333 -49.333
Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -192.980 -143.647
Regnskabsmaessig veerdi 31. december
Book value 31 December 53.684 103.017
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Noter

Notes

All amounts in DKK.

3112 2014 31/12 2013
3. Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar
Cost 1 January 36.258 19.350
Tilgang i arets lgb
Additions during the year 0 16.908
Kostpris 31. december
Cost 31 December 36.258 36.258
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -20.066 -19.350
Arets afskrivninger
Depreciation for the year -4.224 -716
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -24.290 -20.066
Regnskabsmaessig vaerdi 31. december
Book value 31 December 11.968 16.192
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Noter

Notes
All amounts in DKK.
3112 2014 3112 2013
4. Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar
Deferred tax assets 1 January 7.071 -2.073
Udskudt skat af arets resultat
Deferred tax of the results for the year 21.952 9.144
29.023 7.071
Udskudt skat pahviler falgende poster:
The following items are subject to deferred tax:
Immaterielle anlaegsaktiver
Intangible fixed assets 4.378 1.277
Materielle anlaegsaktiver
Tangible fixed assets -541 -815
Fremfgrt underskud
Losses brought forward 25.186 6.609
29.023 7.071

Selskabsskatteprocenten vil i perioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavir-
ke starrelsen af udskudte skatteforpligtelser og skatteaktiver. /ndring af skatteprocenter behandles regn-
skabsmaessigt som en sendring af regnskabsmeaessige skan.

In the period 2014-2016, the corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the extent of
deferred tax liabilities and deferred tax assets. In the accounts, changes in the tax rates are treated as a change in financial

estimates.
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Noter

Notes
All amounts in DKK.
31/12 2014 31/12 2013
5. Tilgodehavende selskabsskat
Receivable corporate tax
Tilgodehavende selskabsskat 1. januar
Receivable corporate tax 1 January 6.048 -3.989
Betalt selskabsskat vedrgrende sidste ar
Paid corporate tax concerning last year -6.048 3.989
Tilgodehavende selskabsskat vedrgrende tidligere ar
Receivable corporate tax concerning previous years 0 0
Betalt acontoskat for indeveerende ar
Paid tax on account for the present year 6.000 6.000
Rentetillaeg
Interest on tax 66 48
6.066 6.048
6. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital 1 January 147.000 147.000
147.000 147.000

Der har indenfor de seneste 5 ar veeret fglgende beveegelser pa virksomhedskapitalen:

Within the latest 5 years, the following changes in the share capital have taken place:

Kapitaludvidelse 13. oktober 2010, kontant
Capital increase 13 October 2010, cash 22.000
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Noter

Notes
All amounts in DKK.
3112 2014 3112 2013
7. Overfort resultat
Results brought forward
Overfort resultat 1. januar
Results brought forward 1 January 315.134 343.312
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -84.493 -28.178
230.641 315.134
8. Gealdsforpligtelser
Liabilities
Restgald
Afdrag efter 5 ar Geald i alt Geald i alt
forste ar Outstanding 31/12 2014 31/12 2013
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2014 31 Dec 2013
Deposita
Deposits 0 10.000 10.000 0
0 10.000 10.000 0
2014 2013

9. Medarbejderforhold

Staff matters

Lenninger og gager
Salaries and wages 650.040 432.792

Andre omkostninger til social sikring

Other costs for social security 15.300 13.065
Personaleomkostninger i gvrigt
Other staff costs 123.852 198.014
789.192 643.871
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Noter

Notes

All amounts in DKK.

10.

1.

Pantszetninger og sikkerhedsstillelser

Mortgage and securities

Til sikkerhed for gaeld til langiver, 558 t.kr., har selskabet stillet handpant. Handpantet omfatter felgende akti-
ver, hvis regnskabsmaessige veerdi pa balancedagen udger:

For loan debts, TDKK 558, the company has provided security in company assets. This security comprises the assets below

stating the book values

Varebeholdninger 1.349 t.kr.

Inventories

Eventualposter
Contingencies
Operationel leasing

Operational leasing

Selskabet har indgaet operationelle leasingkontrakter med en restlgbetid p4 7 maneder og en samlet restlea-
singydelse pa 165 t.kr.
The company has entered into operational leasing contracts and have 5 months left to run, and the total outstanding leasing

payment is TDKK 165.
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