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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
2017/18 for Euro-Latin Trade ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. juni 2018
samt af resultatet af selskabets aktiviteter for regn
skabsaret 1. juli 2017 - 30. juni 2018.

Ledelsesberetningen indeholder efter min opfattel
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, den 14. december 2018
Glostrup, 14 December 2018

Direktion

Managing Director

Glenn M. Jensen

The managing director has today presented the
annual report of Euro-Latin Trade ApS for the
financial year 1 July 2017 to 30 June 2018.

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

| consider the 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

accounting  policies

position at 30 June 2018 and of the company's
results of its activities in the financial year 1 July
2017 to 30 June 2018.

| am of the opinion that the management's review
includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Euro-Latin Trade ApS

Konklusion

Vi har revideret arsregnskabet for Euro-Latin
Trade ApS for regnskabsaret 1. juli 2017 - 30. juni
2018, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2018 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret
1. juli 2017 - 30. juni 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores @vrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstraekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Euro-Latin Trade ApS

Opinion

We have audited the annual accounts of Euro-
Latin Trade ApS for the financial year 1 July 2017
to 30 June 2018, 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.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 30 June 2018 and of the
results of the company's operations for the
financial year 1 July 2017 to 30 June 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor's responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
(IESBA's Code of

Ethics) and the additional requirements applicable

standards for accountants
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Fremhavelse af forhold i regnskabet

Uden at modificere vores konklusion henvises il
oplysninger i note 1, hvor usikkerhed vedrgrende
veerdianseettelse af selskabets kapitalandel i til-
knyttet virksomhed er beskrevet. Vi er enige i led-
elsens vurdering.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore det-
te.

Emphasis of matter

Without modifying our opinion we refer to note 1,
where uncerntainty regarding the valuation of the
company's equity investment in group enterprises
is described. We agree with the management's
assessment.

The management's responsibilities for the
annual accounts

The management is responsible for the
preparation of annual accounts that give a true and
fair view in accordance with the Danish Financial
Act.
responsible for
management determines is necessary to enable

Statements The management is also

such internal control as the
the preparation of annual accounts that are free
from material misstatement, whether due to fraud

or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
disclosing matters related to going

concern and using the going concern basis of

relevant,

accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt ni-
veau af sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark, altid vil af-
daekke veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af besvigel-
ser eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske be-
slutninger,

som regnskabsbrugerne treeffer pa

grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor's report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
standards on auditing and the
additional requirements applicable in Denmark will
always detect a material misstatement when it

an audit conducted in accordance

international

exists. Misstatements may arise due to fraud or
error and may be considered material fif,
the aggregate, they could

reasonably be expected to influence the economic

individually or in

decisions made by users on the basis of the
annual accounts.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

o Identificerer og vurderer vi risikoen for vee- e Identify and assess the risks of material
sentlig fejlinformation i arsregnskabet, uan- misstatement in the annual accounts,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udfgrer revisionshandlinger perform audit procedures in response to
som reaktion pa disse risici samt opnar re- those risks, and obtain audit evidence that
visionsbevis, der er tilstreekkeligt og egnet is sufficient and appropriate to provide a
til at danne grundlag for vores konklusion. basis for our opinion. The risk of not
Risikoen for ikke at opdage veesentlig fejl- detecting a material misstatement resulting
information forarsaget af besvigelser er hg- from fraud is higher than the risk of not
jere end ved vaesentlig fejlinformation forar- detecting a misstatement resulting from
saget af fejl, idet besvigelser kan omfatte error, as fraud may involve collusion,
sammensveaergelser, dokumentfalsk, be- forgery, intentional omissions,
vidste udeladelser, vildledning eller tilside- misrepresentations, or the override of
seettelse af intern kontrol. internal control.
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Independent auditor's report

Den uafhangige revisors revisionspategning

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passen-
de, samt om der pa grundlag af det opnae-
de revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i arsregn-
skabet eller, hvis sadanne oplysninger ikke
er tilstraekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lzengere kan fortsaette
driften.

Obtain an understanding of the internal
control relevant to the audit 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.

Evaluate the appropriateness of
accounting  policies used by the
management and the reasonableness of
accounting estimates and related
disclosures made by the management.

Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about the company’s ability to continue as
a going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the annual
accounts or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the company to
cease to continue as a going concern.
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

. Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify

during our audit.

Statement on the management's review
The
management's review.

management is responsible for the

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
responsibility is to read the
in that connection

accounts,
management’s
consider whether the management’'s review is

our
review and

materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Glostrup, den 14. december 2018
Glostrup, 14 December 2018

PKF Munkebo Vindelev
Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 14 11 92 99

Company reg. no. 14 11 92 99

Kasper Vindelev
Statsautoriseret revisor

State Authorised Public Accountant
mne29389

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find
management's review.

any material misstatement in the
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Selskabsoplysninger

Company data
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet bestar i investering af
selskabets kapital.

Usikkerhed ved indregning eller maling

Der er usikkerhed forbundet med veerdiansaettel-
sen af selskabets kapitalandel i og tilgodehavende
hos tilknyttet virksomhed. Ledelsen anerkender, at
der er usikkerhed omkring vurderingen af fremtids-
udsigterne for den tilknyttede virksomheds kom-
mercialisering af dets vedvarende energiprojekter.

Der henvises til note 1.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortieneste udger 21 t.kr. mod -59 t.kr.
sidste ar. Det ordinzere resultat efter skat udger
-136 tkr. mod 4 t.kr. sidste ar. Ledelsen anser
arets resultat for utilfredsstillende.

Selskabet har tabt mere end 50% af selskabs-
kapitalen og er dermed omfattet af bestemmelser-
ne i selskabslovens § 119.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke indtruf-
fet begivenheder, som vil kunne forrykke selskab-
ets finansielle stilling veesentligt.

The principal activities of the company
The company's main activity is investment of the
company's capital.

Uncertainties as to recognition or measure-
ment

There is uncertainty associated with the valuation
of the company's equity investment in group enter-
prises. The management acknowledges that there
is uncertainty about the assessment of the future
prospects for the subsidiary commercialization of
its sustained energy projects.

See note 1.

Development in activities and financial matters
The gross profit for the year is DKK 21.000 against
DKK -59.000 last year. The results from ordinary
activities after tax are DKK -136.000 against DKK
4.000 last year. The management consider the
results unsatisfactory.

The company has lost more than 50% of the
equity, and is thereby included in the regulation of
the Danish Company Act. art. 119.

Events subsequent to the financial year

No events occurred subsequent to the balance
sheet data, which would have material impact on
the financial position of the company.
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Anvendt regnskabspraksis

Accounting policies used

Arsrapporten for Euro-Latin Trade ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefersler som
folge af aendrede regnskabsmaessige skan af be-
lob, der tidligere har veeret indregnet i resultatop-
garelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

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

The annual report for Euro-Latin Trade ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C

enterprises.

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

Recognition and measurement in general

Income is recognised in the profit and loss account
its realisation, including the
recognition of value adjustments of financial assets

concurrently with

and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, 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.

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.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

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 males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forpligtel-
sens Igbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrgrer forhold, der ek-
sisterede pa balancedagen.

RESULTATOPGQRELSEN

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
andre eksterne omkostninger.

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
teegten kan opgeares palideligt og forventes modta-
get. Nettoomsaetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for-

bindelse med salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg og administration.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gager
samt andre omkostninger til social sikring mv. til
selskabets medarbejdere.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest 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.

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.

THE PROFIT AND LOSS ACCOUNT

Gross profit

The gross profit comprises the net turnover and
other external costs.

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 turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Other external costs comprise costs for sales and
administration.

Staff costs

Staff costs include salaries and wages and other
costs for social security etc. for staff members.

Euro-Latin Trade ApS - Arsrapport for 2017/18 11
Annual report for 2017/18



Anvendt regnskabspraksis

Accounting policies used

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedregrende finansielle aktiver og for-
pligtelser. Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henferes til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virk-
somheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

BALANCEN

Finansielle anleegsaktiver
Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed males il
kostpris. Er genindvindingsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.

Tax of the results for the year

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.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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).

THE BALANCE SHEET

Financial fixed assets

Equity investment in group enterprise

Equity investment in group enterprise is measured
at cost. In case the recoverable amount is lower
than the cost, writedown takes place to this lower
value.
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Anvendt regnskabspraksis

Accounting policies used

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvaerdien med henblik
pa at imgdega forventede tab.

Veardipapirer og kapitalandele
Veerdipapirer og kapitalandele, der er indregnet
under omsaetningsaktiver, males til dagsveerdi

(barskurs) pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skattetiigodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skattepligti-
ge indkomst reguleret for skat af tidligere ars skat-
tepligtige indkomster samt for betalte acontoskat-
ter. Skattetiigodehavender og -forpligtelser prae-
senteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg-

net netto eller samtidig.

Efter sambeskatningsreglerne haefter Euro-Latin
Trade ApS solidarisk og ubegraenset over for skat-
temyndighederne for selskabsskatter og kildeskat-
ter pa renter, royalties og udbytter opstaet inden
for sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige forskel-
le mellem regnskabsmaessig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Debtors

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.

Securities and equity investments

Securities and equity investments recognised as
current assets are measured at fair value on the
balance sheet date.

Available funds
Available funds comprise cash at bank.

Corporate tax and deferred tax

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.

According to the rules of joint taxation, Euro-Latin
Trade ApS is unlimited, jointly and severally liable
towards the Danish tax authorities for the total
corporation tax,
interest, royalties and dividends, arising within the
jointly taxed group of companies.

including withholding tax on

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

Udskudte skatteaktiver, herunder skatteveerdien af

fremfgrselsberettiget skattemeessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat.

Galdsforpligtelser
Andre geeldsforpligtelser males til amortiseret kost-
pris, hvilket ssedvanligvis svarer til nominel veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amounts in DKK.

Note 201718 2016/17

Bruttofortjeneste
Gross profit 21.043 -59.201

2 Personaleomkostninger
Staff costs -24.000 -24.000

Resultat for finansielle poster
Results before net financials -2.957 -83.201

Andre finansielle indteegter

Other financial income 17.482 125.943
4  @vrige finansielle omkostninger
Other financial costs -150.931 -38.515

Resultat for skat
Results before tax -136.406 4.227

3 Skat af arets resultat
Tax on ordinary results 0 -296

Arets resultat
Results for the year -136.406 3.931

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfares til overfart resultat

Allocated to results brought forward 0 3.931

Disponeret fra overfart resultat

Allocated from results brought forward -136.406 0

Disponeret i alt

Distribution in total -136.406 3.931
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Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Anlaegsaktiver
Fixed assets

5 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 909.639 660.000

Finansielle anleegsaktiver i alt
Financial fixed assets in total 909.639 660.000

Anlaegsaktiver i alt
Fixed assets in total 909.639 660.000

Omsazetningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 84.209 9.204
Andre tilgodehavender

Other debtors 7.875 0

Tilgodehavender i alt
Debtors in total 92.084 9.204

Andre veerdipapirer og kapitalandele
Other securities and equity investments 356.906 549.375

Veerdipapirer i alt
Securities in total 356.906 549.375

Likvide beholdninger
Available funds 0 118.195

Omsatningsaktiver i alt

Current assets in total 448.990 676.774

Aktiveri alt

Assets in total 1.358.629 1.336.774
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Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Egenkapital
Equity

6 Virksomhedskapital

Contributed capital 500.000 500.000
7 Overfart resultat
Results brought forward -335.440 -199.034

Egenkapital i alt
Equity in total 164.560 300.966

Gezldsforpligtelser
Liabilities

Geeld til tilknyttede virksomheder

Debt to group enterprises 125.000 125.000
Langfristede gaeldsforpligtelser i alt
Long-term liabilities in total 125.000 125.000

Geeld til pengeinstitutter

Bank debts 35.288 0
Leverandarer af varer og tjenesteydelser

Trade creditors 38.125 0
Anden geeld

Other debts 995.656 910.808
Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total 1.069.069 910.808

Galdsforpligtelser i alt
Liabilities in total 1.194.069 1.035.808

Passiver i alt
Equity and liabilities in total 1.358.629 1.336.774
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Balance 30. juni

Balance sheet 30 June

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

1 Skensmassig usikkerhed
Special items

8 Pantsatninger og sikkerhedsstillelser
Mortgage and securities

9 Eventualposter

Contingencies
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Noter
Notes

All amounts in DKK.

1. Skensmaessig usikkerhed

Special items

Ved opggrelse af den regnskabsmeessige veerdi af selskabets kapitalandel i og tilgodehavende
hos tilknyttet virksomhed, kraeves skegn over, hvorledes fremtidige begivenheder pavirker veerdien.
Veerdiansaettelsen af selskabets kapitalandel i og tilgodehavende hos tilknyttet virksomhed
afhaenger af den tilknyttede virksomheds succes med kommercialiseringen af selskabets vedvar-
ende energiprojekter.

By determening the book value of the company's equity investment and receivables in group enterprise,
estimates are required of how future effects will affect the value. The valuation of the company's equity invest
investment and receivables in group enterprises depends on the subsidiary's successful commercialization of

the company's sustained energy projects.

De anvendte sken er baseret pa forudsaetninger, som ledelsen vurderer er forsvarlige, men som i
sagens natur er usikre og uforudsigelige. Forudsaetningerne kan veaere ufuldsteendige eller
ungjagtige og uventede begivenheder eller omsteendigheder kan opsta.

The estimates are based on assumptions which the management considers to be reasonable, but which are
inherently uncertain and unpredictable. The assumptions may be incomplete or inaccurate and unexpected

events or circumstances may occur.

Der vurderes at veere forgget risiko forbundet med vaerdien af kapitalandelen og tilgodehavendet.
There is estimated to be an increased risk associated with the value of the equity investment and the

receivables.

2017/18 2016/17
2. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 24.000 24.000
24.000 24.000
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 1 1
3.  Skat af arets resultat
Tax on ordinary results
Udenlandsk udbytteskat uden refusion
Foreign dividend tax without reimbursement 0 296
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Noter
Notes

All amounts in DKK.

2017/18 2016/17
0 296
4. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 5.000 5.000
Andre finansielle omkostninger
Other financial costs 145.931 33.515
150.931 38.515
5. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris 1. juli 2017
Acquisition sum, opening balance 1 July 2017 660.000 510.000
Tilgang i arets lgb
Additions during the year 249.639 150.000
Kostpris 30. juni 2018
Cost 30 June 2018 909.639 660.000
Regnskabsmaessig vaerdi 30. juni 2018
Book value 30 June 2018 909.639 660.000
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Share ot
Domicile ownership
SPI Colombia S.A.S. Colombia 100 %
6. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juli 2017
Contributed capital 1 July 2017 500.000 500.000
500.000 500.000
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Noter
Notes

All amounts in DKK.

30/6 2018 30/6 2017
7. Overfort resultat
Results brought forward
Overfgrt resultat 1. juli 2017
Results brought forward 1 July 2017 -199.034 -202.965
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -136.406 3.931
-335.440 -199.034
8. Pantsaetninger og sikkerhedsstillelser

Mortgage and securities

Lan og mellemregning med moderselskab og anpartshaver i moderselskab er efterstillet gvrige lan.
Loans and the balance with the parent company and shareholder of the parent company are subordinated to

other loans.

9. Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har foretaget en veerdiregulering af det udskudte skatteaktiv pa kr. 84.656, saledes at
det er malt til kr. 0 i regnskabet. Vaerdireguleringen skyldes den usikkerhed der knytter sig til,
hvornar aktivet faktisk kan udnyttes til modregning i fremtidig indkomst.

The company has made a value adjustment of the deferred tax asset of DKK 84,656 which is measured to
DKK 0 in the annual report. The value adjustment is due to the uncertainty associated with when the asset can

actually be used for offsetting in future income.
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Noter
Notes

All amounts in DKK.

9. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med GMJ Holding ApS, CVR-nr. 31 86 92 93 som
administrationsselskab og heefter ubegraenset og solidarisk med de gvrige sambeskattede selska-
ber for den samlede selskabsskat.

GMJ Holding ApS, company reg. no 31 86 92 93 being the administration company, the company is subject to

the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed

companies for the total corporation tax.

De sambeskattede virksomheders samlede kendte nettoforpligtelse overfor Skattetsyrelsen
fremgar af arsregnskabet for administrationsselskabet.

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.
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