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Kraus & Naimer A/S

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. januar - 31.
december 2019 for Kraus & Naimer A/S.

Today the Board of Directors and the managing director have today discussed and approved the Annual Report of
Kraus & Naimer A/Sfor the period 1 January - 31 December 2019.

Arsrapporten aflsayges i overensstemmel se med &rsregnskabsl oven.

The Annual Report has been prepared in conformity with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sidle stilling pr. 31. december 2019 samt af resultatet af selskabets aktiviteter for perioden 1. januar - 31.
december 20109.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and finan-
cial position at 31. December 2019 and of its financial performance for the period 1 January - 31 December 2019.

L edel sesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, beretningen
omhandler.

In our opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendel se.

We recommend that the Annual Report be approved by the Annual General Meeting.

Hinnerup, den 20. april 2020
Hinnerup, 20 April 2020

Direktion
Managing Director
Tim Wiggo Figved

Bestyrelse
Board of directors

Joachim Laurenz Naimer Seth Christer Willhelm Hesslin Tim Wiggo Figved
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Kraus & Naimer A/S

DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalg erneaf Kraus& Naimer A/S

To the shareholders of Kraus & Naimer A/S

Konklusion

Opinion

Vi har revideret &rsregnskabet for Kraus & Naimer A/S for perioden 1. januar - 31. december 2019, der om-
fatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsioven.

We have audited the annual accounts of Kraus & Naimer A/S for the period 1 January - 31 December 2019, which
comprise income statement, balance sheet and notes, including a summary of significant accounting policies. The an-
nual accounts are prepared in accordance with the Danish Financial Satements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sidle stilling pr. 31. december 2019 samt af resultatet af selskabets aktiviteter for perioden 1. januar - 31.
december 2019 i overensstemmel se med &rsregnskabsoven.

In our opinion, the annual accounts give a true and fair view of the financial position of the company’s assets, liabilli-
ties and financial position at 31 December 2019, and of the results of the company’s operations for the period 1 Janu-
ary - 31 December 2019 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basisfor Opinion

Vi har udfert vores revision i overensstemmelse med international e standarder om revision og de yderligere
krav, der er gaddende i Danmark. Vores ansvar if@ge disse standarder og krav er naamere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhaangige af selskabet i
overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er gaddende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag
for vores konklusion.

We conducted our audit in accordance with International Sandards on Auditing (I1SAs) and the additional require-
ments 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 the International Ethics Sandards for Accountants (IESBA Code of ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
standards and requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to pro-
vide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

Management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigel ser
eller fgl.

Management is responsible for the preparation of annual accounts that give a true and fair view in accordance with
the Danish Financial Statements Act. The management is also responsible for such internal control as the management
determines is necessary to enable the preparation of annual accounts that are free from material misstatement, wheth-
er dueto fraud or error.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsadte drif-
ten; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa
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DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere sel-
skabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

In preparing the annual accounts, the management is responsible for assessing the company’s ability to continue as a
going concern, and, when relevant, disclosing matters related to going concern and using the going concern basis of
accounting when preparing the annual accounts unless the management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.

Revisorsansvar for revisionen af ar sregnskabet

Auditor’sresponsibilities for the Audit of the Financial Statements

Voresmd er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fl, og at afgive en revisionspategning med en konklusion.
Hg grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfares i
overensstemmel se med international e standarder om revision og de yderligere krav, der er gaddende i Dan-
mark, altid vil afdaekke vaesentlig fejlinformation, ndr sddan findes. Fejlinformationer kan opsta som falge
af besvigelser eler fgjl og kan betragtes som vaesentlige, hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pd de gkonomiske beslutninger, som regnskabsbrugerne tradffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaddende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

» ldentificerer og vurderer vi risikoen for vassentlig fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eler fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vassentlig fejlinformation forérsaget af besvigelser er hgjere end ved vassentlig fejlin-
formation forarsaget af fejl, idet besvigelser kan omfatte sammensvaargel ser, dokumentfalsk, bevidste
udel adelser, vildledning eller tilsidesadtel se af intern kontrol.

»  Opnér vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstamndighederne, men ikke for at kunne udtrykke en konklusion om
effektiviteten af selskabetsinterne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdel se af arsregnskabet pa grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fort-
sate driften. Hvis vi konkluderer, at der er en vassentlig usikkerhed, skal vi i vores revisionspategning
gere opmaaksom pa oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstraek-
kelige, modificere vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. Fremtidige begivenheder €eller forhold kan dog medfare, at
sel skabet ikke lamgere kan fortsadte driften.

» Tager vi stilling til den samlede prassentation, struktur og indhold af arsregnskabet, herunder noteoplys-
ningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede heraf.
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DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Vi kommunikerer med den gverste ledel se om blandt andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmasssige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Our objectives are to obtain reasonable assurance about whether the annual account as a whole are free from materi-
al misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with international
standards on auditing and the additional requirements applicable in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
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 skepticism throughout the
audit. We also:

e ldentify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, de-
sign and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions, misrep-
resentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are ap-
propriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the compa-
ny'sinternal control.

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

«  Conclude on the appropriateness of Management’s preparation of the annual accounts being based on going con-
cern principle and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the company’s ability to continue as a going concern. If we con-
clude 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 condi-
tions may cause the company to cease to continue as a going concern.

« 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 internal control that we identify
during our audit.
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DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Udtalelse om ledel sesber etningen
Statement on the Management'sreview
Ledelsen er ansvarlig for |edel sesberetningen.

Management is responsible for the Management’s Review.

Vores konklusion om arsregnskabet omfatter ikke |edel sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledel sesberetningen.

Our opinion on the annual accounts does not cover Management’s Review, and we do not express any kind of assur-
ance opinion on the managements’s review.

| tilknytning til vores revision af arsregnskabet er det vores ansvar at |aese |edel sesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vassentligt inkonsistent med &rsregnskabet eller vores viden
opnaet ved revisionen eller pd anden méde synes at indehol de vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read Management’s Review and, in doing
so, consider whether Management’s Review is materially inconsistent with the annual accounts or our knowledge ob-
tained during the audit, or whether it otherwise appearsto contain material misstatement.

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

Furthermore, it is our responsibility to consider whether the Management’ s Review provides the information required
under the Danish Financial Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at |edelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vassentlig fejlinformation i |edel sesberetningen.

Based on the work we have performed, we believe that Management’s Review is in accordance with the annual ac-
counts and that it has been prepared in accordance with the requirements of the Danish Financial Statement Act. We
did not identify any material misstatement in the Management’s Review.

Vgle, den 20. april 2020
Vejle, 20 April 2020

EKL revision
Registreret revisionsanpartssel skab
CVR-nr.: 30175859
Company reg. no.: 30175859

Torben Reib CMA
Registreret revisor
registered accountant
MNE nr.: mnel8225
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SELSKABSOPLY SNINGER
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Kraus & Naimer A/S

LEDELSESBERETNING
MANAGEMENT SREVIEW

Selskabets hovedaktivitet

Main activities of the Company

Lige som sidste & er dets selskabets formal er at drive handel indenfor elektriske artikler samt anden i for-
bindel se hermed stéende virksomhed efter bestyrel sens bestemmel ser.

Asin the previous year, the purpose of the company is to trade electrical articles and other related business in accord-
ance with the boards detailed regulations.

Usaadvanlige forhold
Exceptional circumstances
Der er ikke registreret nogen usasdvanlige forhold i forbindel se med udarbejdelsen af arsrapporten.

Thereis not registered anomalies in preparing the annual report.

Usikker hed ved indregning og maling

Uncertainty connected with recognition or measurement

Ledelsen har ikke registreret nogen vaesentlige usikkerheder ved indregninger og malinger i forbindelse med
udarbejdelsen af arsrapporten.

Management has not detected any significant uncertainties in recognition and measurement in the preparation of the
annual report.

Udviklingen i selskabets aktiviteter og skonomiske forhold

Development in the activities and the financial situation of the Company

Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke vagret enkeltstdende begivenheder i regn-
skabsaret, som er af savassentlig karakter, at det kreever omtale i ledel sesberetningen.

Arets bruttotab udger kr. -1.274.682. Det ordinage resultat efter skat udger kr. -2.594.092. Ledelsen anser
arets resultat som forventet.

The Company has continued its operations. No significant one-off events occurred in the financial year that needs to
be included in the management commentary.

The gross loss for the year is DKK -1.274.682. The results from ordinary activities after tax are DKK -2.594.092. The
management consider the results as expected.

Selskabet har tabt mere end 50% af aktiekapitalen. Selskabet har i december maned opsagt alle medarbejde-
re, og forventer i 1gbet af regnskabsaret 2020 at traede i likvidation.

The Company has lost more than half of the share capital. In December, the company terminated all employees and
expects to enter into liquidation during the financial year 2020.

Betydningsfulde handelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsarets afdutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke sel-
skabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.
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Kraus & Naimer A/S

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

GENERAL INFORMATION

Arsregnskabet for Kraus & Naimer A/S for 2019 er udarbejdet i overensstemmelse med arsregnskabsl ovens
bestemmel ser for selskaber i regnskabsklasse B med tilvalg af enkelte regler for klasse C-sel skaber.

The annual report of Kraus & Naimer A/Sfor the financial year 2019 have been prepared in conformity with the pro-
visions of the Danish Financial Statements Act on class B enterprises combined with a few rules applying for class C
enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste & og aflaagges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The report-
ing currency is Danish kroner.

RESULTATOPGYREL SEN

INCOME STATEMENT

Generelt

General information

Med henvisning til &rsregnskabslovens § 32 er visse indtasgter og omkostninger sammendraget i regnskabs-
posten bruttotab.

Certain income and expenses have been aggregated in the item designated 'Gross loss with reference to section 32 of
the Financial Statements Act.

Bruttotab
Grossloss
Bruttotab indeholder andre eksterne omkostninger.

The gross loss comprises other external costs.

Andr e ekster ne omkostninger
Other external expenses
Andre eksterne omkostninger omfatter omkostninger til salg og administration.

Other external expensesinclude costs for sales and administration.

Per sonaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostninger
til social sikring mv. til virksomhedens medarbgjdere. |1 personaleomkostninger er fratrukket modtagne
godtgarel ser fra offentlige myndigheder.

Saff costs include wages, salaries including holiday allowances, pensions and other costs for social security etc. for
staff members. Staff costs are less public reimbursements.

Finansielle indtaggter og omkostninger

Financial income and expenses

Finansielle indtaggter og omkostninger indregnes i resultatopgarel sen med de belagb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtasgter og -omkostninger, realiserede og urealiserede kursgevinster

Side 10



Kraus & Naimer A/S

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

0g -tab vedrarende finansielle aktiver og forpligtelser, amortisering finansielle aktiver og forpligtelser samt
tillaay og godtgerel ser under acontoskatteordningen mv.

Financial income and expenses are recognised in the profit and loss account with the amounts which relate to the fi-
nancial year. Financial income and expenses include interest revenue and expenses, realised and unrealised capital
gains and losses on financial assets and liabillities, amortisation of financial assets and liabillities, and surcharges
and allowances under the tax prepayment scheme.

BALANCEN
BALANCE SHEET

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket savanligvis svarer til nominel vaardi. Vaadien re-
duceres med nedskrivning til imadegael se af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value are reduced
by an allowance for expected impairment |osses.

Periodeafgr eensningsposter

Prepayments

Periodeaf gramsningsposter indregnet under aktiver omfatter afholdte omkostninger vedrarende efterfalgen-
de regnskabsar.

Prepayments recognised under assets include costs already defrayed but relating to the subseguent financial year.
Gaddsfor pligtel ser

Payables

@vrige geddsforpligtel ser, som omfatter gadd til leverandarer, tilknyttede og associerede virksomheder samt
anden gadd, malestil amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaardi.

Other payables, comprising trade payables and amounts owed to Group enterprises and associates and other accounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.
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RESULTATOPGYREL SE

INCOME STATEMENT

1. JANUAR - 31. DECEMBER 2019
1 JANUARY - 31 DECEMBER 2019

2019 2018
BRUTTOTAB
GROSS LOSS ...ttt sssssssssssssssssssssssssssssssssssssssnnes -1.274.682 -612.522

1  Personaleomkostninger

A COSES ..ot -1.318.710 -478.939
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS.......ccoooiiirrsseeen e -2.593.392 -1.091.461
Andre finansielle indtasgter
Other finanCial INCOME.........cccceviveieieeieee e 0 9.334
Andre finansielle omkostninger
Other finanCial EBXPENSES.........cc.ccvrveveeveieee s -700 -428
RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX ....ccccccooomvvvmmnmsssmssssssensssnsssesne -2.594.092 -1.082.555
ARETSRESULTAT
PROFIT ORLOSSFOR THE YEAR ..ot -2.594.092 -1.082.555
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Overfart resultat
RetaiNed EArNINGS.........cccoveierieveeieieeiceeeee sttt -2.594.092 -1.082.555
DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL ..cocovvvviveeeceeecceenes -2.594.092 -1.082.555
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BALANCE PR. 31. DECEMBER 2019

BALANCE SHEET AT 31 DECEMBER 2019
AKTIVER
ASSETS

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises...........ccoceeeveieeeesessssseseseeennns
Andre tilgodehavender

Other reCievables. ...
Periodeaf gramsningsposter

oo 1 T

Tilgodehavender

OMSAETNINGSAKTIVER
CURRENT ASSETS.....cotiierieriemeeneeseessesseesseessassssessssssassssssssssssssseees

AKTIVER
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2019 2018

0 2.341.118

5.837 15.519
1.456 1.924
7.293 2.358.561
1.049.023 68.612
1.056.316 2.427.173
1.056.316 2.427.173
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3

BALANCE PR. 31. DECEMBER 2019

BALANCE SHEET AT 31 DECEMBER 2019
PASSIVER
EQUITY AND LIABILITIES

Virksomhedskapital

Contributed Capital..........co.occuviierieeece e

Overfart resultat

RetaiNed @arNINGS .......co ettt eres e snaee s

EGENKAPITAL

=0 U]t 1 2

Leveranderer af varer og tjenesteydel ser

Trade CrETITOrS. ... ...ttt st

Gadd til tilknyttede virksomheder

Amounts owed tO group ENLENPriSES. ..o et reeeereeeeereeeseseseenes

Anden gadd

Other accounts payable............ccceieeiciceiesce e

Kortfristede gaddsfor pligtelser

Short-term payables............cccvieiieiceee e

G/ZALDSFORPLIGTELSER

PAYABLES ...ttt

PASSIVER

EQUITY AND LIABILITIES ..o

Tilbagetraadel seserklaging
Letter of subordination
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2019 2018
500.000 500.000
-842.184 1.751.907
-342.184 2.251.907
28.000 28.540
818.457 61.152
552.043 85.574
1.398.500 175.266
1.398.500 175.266
1.056.316 2427173
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NOTER
NOTES
2019 2018
1 Personaleomkostninger
Staff costs
Antal personer beskadtiget
Number of people employed.............c.ccveicivieeceecece e 1 1
Lgnninger
WAgES AN SAIAIIES......cocvcveeieicie e 1.238.579 435.068
Pensioner
PENSIONS ..ottt 76.351 38.657
Andre omkostninger til social sikring
Other SoCial SECUNILY COSES......ruurumreirrieieenreeneereeneeseeseeseeseeseeseeseeseeseesesseens 3.780 5.214
Per sonaleomkostninger i alt
SHAff COSISTOAL......ovvriiriiicie s 1.318.710 478.939
Fordag til
resultat-
1/1 2019 disponering 31/12 2019
Proposed
distribution
of net profit
2 Egenkapital
Equity
Virksomhedskapital
Contributed capital...........cococveveriveieieiereieseninns 500.000 0 500.000
Overfert resultat
Retained €arnings...........cccocueveveveievesieesssessenins 1.751.908 -2.594.092 -842.184

2.251.908 -2.594.092 -342.184

3 Tilbagetreedel seserklaering
Letter of subordination
Selskabets kapitalgjer har afgivet generel tilbagetrasdel seserklaging for sit tilgodehavende pai dt kr.
493.509 for de kommende 12 maneder eller indtil selskabet eventuelt traader i likvidation. Selskabets
kapitalgjer erklagrer herved at statilbage for selskabets avrige kreditorer. Lanet kan til enhver tid indga
i en gaddskonvertering, til styrkelse af sel skabets kapitalgrundlag.

The company's capital owner has issued a general subordination statement for its receivables totaling DKK
493,509, for the next 12 months or until the company possibly enters liquidation. The Company's capital owner
hereby declares to subordinate against the Company's other creditors. The loan can be part of a debt conversion
at any time to strengthen the company's capital base.
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