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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015
for AC-Sun ApS.

The board of directors and the managing director have today presented the annual report of AC-Sun ApS for the
financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

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 arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2015.

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 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen 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.

Horsens, den 25. maj 2016

Horsens, 25 May 2016

Direktion

Managing Director

Mogens Vig Pedersen

Bestyrelse

Board of directors

Bo Rhein-Knudsen Mogens Vig Pedersen Flemming Wiirtz Andersen

Formand
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

Til kapitalejerne i AC-Sun ApS
To the shareholders of AC-Sun ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for AC-Sun ApS for regnskabsaret 1. januar - 31. december 2015, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter érs-
regnskabsloven.

We have audited the annual accounts of AC-Sun ApS for the financial year 1 January to 31 December 2015, 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 drsregnskabet

The management's responsibility for the annual accounts

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

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered 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 udfoert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om éarsregnskabet er uden vesentlig fejlinformation.

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

assurance about whether the annual accounts are free from material misstatements.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige samt den samlede prasentation 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
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor 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
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

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

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrerende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounts

Uden at modificere vores konklusion, ger vi opmerksom pé, at selskabet har tabt mere end 50% af
anpartskapitalen og dermed er omfattet af kapitaltabsreglerne i selskabsloven. Vi henviser til note 1,
hvori ledelsen redeger for hvorledes selskabskapitalen forventes reetableret.

Without qualifying our opinion we draw attention to that the company has lost more than 50% of its share capital
and thus are subject to the capital loss rules in the Company Act. We refer to note 1 in the financial statement,

where Management explain the financing of the companys share capital.

Udtalelse om ledelsesberetningen

Statement on the management's review

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

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

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

Hadsten, den 25. maj 2016
Hadsten, 25 May 2016

Kvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Lasse Nejsum
statsautoriseret revisor
State Authorised Public Accountant
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Selskabsoplysninger
Company data
Selskabet AC-Sun ApS
The company Chr. M. Ostergaards Vej 4
8700 Horsens
CVR-nr.: 2920 81 66
Company reg. no.
Stiftet: 5. december 2005
Established: 5 December 2005
Hjemsted: Horsens
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Bo Rhein-Knudsen, Formand

Board of directors

Direktion

Managing Director

Revision
Auditors

Bankforbindelse

Bankers

Associeret virksomhed

Associated enterprise

Mogens Vig Pedersen

Flemming Wiirtz Andersen

Mogens Vig Pedersen

Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Sydbank

Elements Thermal R&D, LLC, Phoenix, USA
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Selskabets primaere aktivitet er, baseret pa de af selskabet ejede patenter, at udvikle et sat prototyper af
et (sol)varmedrevet aircondition anleg med henblik pa salg af licenser til produktion og markedsforing af
produktet.

The primary activity, based on the owned patents, is developing prototypes of a (sun) heat-driven air conditioning

for the sale of licenses for production and marketing of the product.

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Det ordinare resultat efter skat udger -0,9 mio.kr. mod 1,5 mio.kr. sidste ar. Ledelsen anser arets resultat
som forventet.

The results from ordinary activities after tax are DKK -0,9m against DKK 1,5m last year. The management consider

the results as expected.

Selskabet har 1 2015 indgéet et joint venture samarbejde med Elements Global LLC om udviklingen af to
nye prototyper. Herudover har der varet begrenset aktivitet 1 selskabet.

In 2015 the company entered into an agreement with Elements Global LLC on the developement of new prototypes.
In addition, the company had limited activity in 2015.

Den forventede udvikling

The expected development

Det er ledelsens vurdering, at der er tilstraekkelig likviditet til selskabets fortsatte drift 1 2016 og at
selskabet 1 2016 vil kunne betale dets forpligtelser efterhdnden som de forfalder.

In managements opinion there is sufficient cash for the company's continued operation in 2016, and the company

will be able to pay its liabilities as they fall due.

Begivenheder efter regnskabsirets udleb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

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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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for AC-Sun ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed.
The annual report for AC-Sun 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 ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel 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

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

Resultatopgerelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder nettoomsetning, @&ndring i lagre af faerdigvarer og varer under fremstilling, arbejde
udfert for egen regning og opfert under aktiver, andre driftsindteegter samt eksterne omkostninger.

The gross loss comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning vedrerer tilskud til projektudvikling og indregnes i resultatopgerelsen i takt med
atholdelsen af de tilskudsberettigede omkostninger.
The net turnover relates to grants for product development and is recognised in the income statement as incurred by

the eligible costs

Andre eksterne omkostninger omfatter omkostninger til udvikling, administration og lokaler.

Other external costs comprise costs for development, administration and premises.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial 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 @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger og omkostninger til internt oparbejdede rettigheder indregnes i
resultatopgerelsen som omkostninger i anskaffelsesaret.

Development costs and the cost of internally generated rights are recognized in the oncome statement as expenses

in the year of acquisition.

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i associerede virksomheder

Equity investments in associated enterprises

Kapitalandele i associerede virksomheder méles til kostpris. Er genindvindingsvardien lavere end kost-
prisen, nedskrives til denne lavere verdi.

Equity investments in associated enterprises are measured at cost. In case the recoverable amount is lower than the

cost, writedown takes place to this lower value.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

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

writedown takes place at the net realisable value.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belagb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes 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 regnskabsmaessig og skattemassig veerdi af
aktiver og forpligtelser opgjort pd 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.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

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. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % 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
%.

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

DKK in thousands.

2015 2014
Note t.kr. tkr.
Bruttotab
Gross loss -1.095 -415
2 Personaleomkostninger
Staff costs 0 -14
Driftsresultat
Operating profit -1.095 -429
Andre finansielle indtaegter
Other financial income 7 1.477
Andre finansielle omkostninger
Other financial costs -4 0
Resultat for skat
Results before tax -1.092 1.048
Skat af arets resultat
Tax of the results for the year 170 430
Arets resultat
Results for the year -922 1.478
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 0 1.478
Disponeret fra overfert resultat
Allocated from results brought forward 922 0
Disponeret i alt
Distribution in total -922 1.478
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Balance sheet 31 December

DKK in thousands.

Aktiver
Assets
2015 2014
Note t.kr. t.kr.
Anlzgsaktiver
Fixed assets
3 Kapitalandele i associerede virksomheder
Equity investments in associated enterprises 1 0
Andre tilgodehavender
Other debtors 3 3
Finansielle anleegsaktiver i alt
Financial fixed assets in total 4 3
Anlaegsaktiver i alt
Fixed assets in total 4 3
Omsztningsaktiver
Current assets
Tilgodehavende selskabsskat
Receivable corporate tax 170 0
Andre tilgodehavender
Other debtors 259 30
Tilgodehavender i alt
Debtors in total 429 30
Likvide beholdninger
Cash funds 39 477
Omsatningsaktiver i alt
Current assets in total 468 507
Aktiver i alt
Assets in total 472 510
AC-Sun ApS - Arsrapport for 2015 11
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 31. december
Balance sheet 31 December

DKK in thousands.

Passiver
Equity and liabilities
2015 2014
Note t.kr. t.kr.
Egenkapital
Equity
4  Anpartskapital
Share capital 958 933
5 Overfort resultat
Results brought forward -529 -480
Egenkapital i alt
Equity in total 429 453
Gealdsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Trade creditors 2 33
Anden geld
Other liabilities 41 24
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 43 57
Galdsforpligtelser i alt
Liabilities in total 43 57
Passiver i alt
Equity and liabilities in total 472 510
6 Eventualposter
Contingencies
AC-Sun ApS - Arsrapport for 2015 12
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter

Notes

DKK in thousands.

1. Kapitalforhold
Capital
Selskabet har tabt mere end 50 % af selskabets anpartskapital. Ledelsen forventer, at
egenkapitalen reetableres gennem positive resultater i de kommende ér. Det er endvidere ledelsens
forventning, at der er tilstrekkelig kapital til at kunne fortsette driften i det kommende
regnskabsar. P4 den baggrund er &rsregnskabet aflagt under forudsatning af fortsat drift.
The company has lost more than 50% of its share capital. Management expect the equity i restores by
positive results in the coming year. In management opinion there is sufficient cash for the company's
continued operation in 2016 and the company will be able to pay its liabilities as they fall due. Accordingly
the annual report is based on the assumption of continued operation.
2015 2014
tkr. t.kr.
2.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 0 2
Personaleomkostninger i gvrigt
Other staff costs 0 12
0 14
AC-Sun ApS - Arsrapport for 2015 13
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

DKK in thousands.

31/12 2015 31/12 2014

t.kr. t.kr.
3.  Kapitalandele i associerede virksomheder
Equity investments in associated enterprises
Tilgang i érets lab
Additions during the year 1 0
Kostpris 31. december 2015
Cost 31 December 2015 1 0
Regnskabsmeaessig vaerdi 31. december 2015
Book value 31 December 2015 1 0

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
maessig veerdi
hos AC-Sun
Egenkapital Arets resultat ApS
Ejerandel t.kr. t.kr. t.kr.
DKK in thousands Share of Results for the Book value at
ownership Equity year AC-Sun ApS
Elements Thermal R&D, LLC,
Phoenix, USA 33,3 % - - 1
Der er ikke aflagt arsregnskab for den associerede virksomhed.
No financial statement for the associate has been prepared.
AC-Sun ApS - Arsrapport for 2015 14

Annual report for 2015



KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

DKK in thousands.

31/12 2015 31/12 2014

tkr. t.kr.
4.  Anpartskapital
Share capital
Anpartskapital 1. januar 2015
Share capital 1 January 2015 932 466
Kontant kapitaludvidelse
Cash capital increase 26 400
Kapitalforhgjelse ved geldskonvertering
Capital increase, debt conversion 0 67
958 933
5.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward 1 January 2015 -481 -4.220
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -922 1.478
Kapitalforhejelse ved gaeldskonvertering, overkurs
Capital increase, debt conversion, premium 0 2.262
Kontant kapitalforhgjelse, overkurs
Cash capital increase, premium 874 0
-529 -480

6. Eventualposter
Contingencies

Eventualaktiver

Contingent assets

Selskabet har et skatteaktiv pd tkr. 1.134 vedrerende skattemassige underskud til fremforsel.
Belobet er ikke indregnet i balancen, da der er usikkerhed omkring tidspunktet for udnyttelse
heraf.

The company has a tax asset of DKK 1.134 thousand regarding tax loss in previous years. The amount is not

included in the balance, as there is uncertainty around the time of exploitation.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

DKK in thousands.

6. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser
Contingent liabilities
Selskabet har indgéet lejeaftaler med en opsigelighedsperiode pa 1 maned pé i alt t.kr. 1.

The company has entered into lease agreements with a termination period of 1 months for a total of DKK 1

thousands.
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