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Terence Patrick Cogan

Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual repon
of Kinect Energy Denmark A/S for the linancial year 1 January - 31 Decem ber zo17 .

The annual report is prepared in accordance with the Danish Financial Statements Act.
ln our opinion, the financial statements give a true and fair view of the financial position ol. the
Company at 31 December 2o17 and of the results of the Company's operations ior the financial year
1 January - 31 December ZO17.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

we recommend that the annual report be approved at the annual general meeting.

4q l',,'' -.,'/,t-

2



Kinect Energy Denmark A/S
Annual report 2017

lndependent auditor,s report

To the shareholder of Kinect Energy Denmark A/S

Opinion

We have audited the f inancial statements of Kinect Energy Denmark A/S for the financial year 1
January - 31 December 20L7, which comprise income siatement, balance sheet, statement of changesin equity and notes, including accounting policies. The financial statements are prepared in accordancewith the Danish Financial Statements Act.

ln our opinion, the financial statements give a true and fair view of the financial position of the Companyat 31 December 2077 and of the results of the Company's operations for the financial year 1 January -
31 December 20L7 in accordance with the Danish Financial statements Act.

Basis for opinion

we conducted our audit in accordance with lnternational Standards on Auditing (lSAs) and the additionalrequirements applicable in Denmark. Our responsibilities under those standards and requirements arefurther described in the "Auditor's responsibilities for the audit of the f inancial statements,'section ofour report' We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis f or our opinion.

lndependence

we are independent of the Company in accordance with the lnternationat Ethics Standards Board for
Accountants, Code of Ethics for professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have f ulf illed our other ethical responsibilities in accordance with theserules and requirements.

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

ln preparing the financial statements, Management is responsible for assessing the Company,s ability tocontinue as a going concern, disclosing, as applicable, matters related to going concern and using thegoing concern basis of accounting in preparing the financial statements unless Management eitherintends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibirities for the audit of the financiar statements
Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole arefree from material misstatement, whether due to fraud or error and to issue an auditor,s report thatincludes our opinion. Reasonable assurance is a high level of assurance, but is not u gu.runi"" that anaudit conducted in accordance with lSAs and the additional requiremenis applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise f rom fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected toinfluence the economic decisions of users taken on the basis of the financial statements.
As part of an audit conducted in accordance with lSAs and the additional requirements applicable inDenmark, we exercise prof essional judgement and maintain professional scepticism throughout the
audit. We also:

ldentify and assess the risks of material misstatement of the financial statements, whether due tofraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting f rom fraud is higher than for one resulting from erroras fraud may involve collusion, forgery, intentional omissions, misrepresentations or the overrideof internal control.

Obtain an understanding of internal control relevant to the audit in orc,er to design auditprocedures that are appropriate in the circumstances, but not for the purpose of expressing anopinion on the effectiveness of the Company,s internal control.

EY
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Management's review

Company details

Name
Address, Postal code, City

CVR no.
Esta bl ished
Registered office
Financial year

Board of Directors

Executive Board

Auditors

Kinect Energy Denmark A/S
Strommen 6, 94OO Norresundby

25 t4 57 04
5 December 1999
Aalborg
1 January - 31 December

Maria Charash Koundina, Chairman
Michael Joseph Crosby
Terence Patrick Cogan

Terence Patrick Cogan

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Business review

The purpose of the company is to provide consultancy within the energy sector regarding physical
supplies, market analysis, renewable energy and related activities.

Financial review

The income statement for 20L7 shows a profit of DKK 1,588,999 against a loss of DKK 3,596,253 tast
year, and the balance sheet at 31 December 2017 shows equity of DKK 7,198,655. Management
considers the Company's f inancial perf ormance in the year is satisfactory.

Outlook

Management expects af positive result f or the f inancial year 2018.
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Financial statements 1 January - 31 December

lncome statement

Note DKK

Gross margin
2 Staff costs

Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Profit/loss before net financials
Financial income

3 Financial expenses

Profit/loss before tax
4 Tax for the year

Profit/loss for the year

Recommended appropriation of prof itlloss
Retained earnings/accumulated loss

Kinect Energy Denmark A/S
Annual report 2017

20t7 20L6

3,620,7L3
-2,72L,O95

905, r 10
-4,026,849

-r7 ,216 -343,347

882,402
8

'3 r,196

-3,465,086
3,517

-52,O42

851,2t4
737,785

-3,5 r3,61r
-82,642

r,588,999 -3,596,253

1,588,999 -3,596,253

r,588,999 -3,596,253
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zoLT 2016

Financial statements 1 January - 31 December

Balance sheet

Note DKK

ASSETS
Non-current assets

5 Property, plant and equipment
Leasehold improvements

Financial assets
7 Deferred tax assets

Total non-current assets

Current assets
Receivables
Trade receivables
Recelvables from group enterprises
Corporation tax receivable
Other receivables
Prepayments

Cash

Total current assets

TOTAL ASSETS

1,261 18,477

1,26L 78,477

66,213 0

66,213 0

67,474 18,477

1,195,019
3,484,404

0
t24,564

10,601

222,O80

36,000
123,803

20,579

4,814,588 402,462

3,853,063 8,662.011

8,667,651 9,064,473

8,735,125 9,082,950
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Financial statements 1 January - 31 December

Balance sheet

Kinect Energy Denmark A/S
Annual report 2017

20L7 20L6Note

6

DKK

EQUITY AND LIABILITIES
Equity
Share capital
Retained earnings

Total equity
Current liabilities
Prepayments received f rom customers
Trade payables
Payables to group enterprises
Corporation tax payable
Other payables

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

1 Accounting policies
8 Contractual obligations and contingencies, etc.

50 1 ,000
5,108,656

7 ,t98,655 5,609,656

502,000
6,696,655

57,035
71,088

603,681
14,414

790,252

69,535
74.527

2,O99,914
U

L,229,318

1,536,474 3,473,294

t,536,470 3,473,294

8,735,125 9,082,950
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Financial statements 1 January - 31 December

Statement of changes in equity

Kinect Energy Denmark A/S
Annuat report 2017

Share capital
Retained
earnings Total

5,609,656
U

1,588,999

502,000 6,696,655 7,198,655

DKK

Equity at 1 January 2017
Capital increase
Transfer through appropriation of profit

Equity at 31 December 2017

501,000
1,000

0

5, r08,656
-1,000

r,588,999

10

, -



IT

'salpu,lsa 6urlunolle ur a6ueqr e se Alenrlradso:d pasru6o:a.r
sl sa6leq: uotlerla:dap aql uo lralia ai.ll'anle^ lEnprsar aql ur sa6ueri, 1J"se, u; .pasiu6ora.r
a.le sa6leql uotletra.rdap laqlrnl ou 'Jassp ar.ll jo lunoure 6urA.lrer €lil spaolxa anlp^ lenplsa.l eLll araLlM':eaA rlana passasseal aJe pue uotlrsrnble Jo aurJ aqj le paururalep sr anlp^ lenprsel aLll

sleal 91 sluautano.ldrut ploLlaseal

:sMollol se aJe slasse aql jo sa^ll Inlasn pa]ladxa aq1 'altl Inrasn palladxa alll Js^o slseq autl
1qOte.r1s e uo pa;erre.rdap sl'anle^ lenprsaJ rue ssal lsol se palelnller sr l.irrr,l/r4 ,uorlepa.rdap 

lo srseq arll
'saleuitlsa 6urluno:re ul a6uetlr e se A;anrlradsold pasru6o:a.r

st sab'req: uolleslllol!e aLll uo lleJJa elll 'anle^ lenprsel aql ur sa6ueq: gJ asrr u1 .pasiu6ora.r
ale sa6leqr uoilesluotue raqlJnJ ou'lassE aLll jo lunoure 6urA.rer aqI spaalxa anle^ lpnp!saJ aLll araLlM':eal Alana ptsssassea.l aJe pue uorltstnble Jo aurl aql Je paurlriJalap sr anle1 Ienprsal aq1

sleal 1 llrMpooc
:s'vlollol se aje sJesse aql jo saAll Inlasn palladxa aql'alrl InJasn palladxa a{.ll JaAo slseq autl

lqblells P uo pasllJotLlP st 'anleA lenprsal Aue ssa; lsol se palelnllel sr rlfrr.lM,uorJesrlJoure jo srseq aqf
'luaudtnba pue lueld'AlJadoJd pue slasse alqr6uelur Jo uorlprfaJdap/uollesllro[!e sasr.rd1uol r.t1a]r aq1

uorlerraldapTuotlestUoutV

.sarlUoqlne
l1;qnd uo.t1 spunlal ]o Jau st urel aql 'lla 'suollnqrJluor A1.ln:as lpoos JaLilo se llaM sp ,saaAoldula

s,luedutto3 aLll ol uolsuad pue atuasqe palesuadr-uo:6urpn;:ur 'sarJples pue sa6eru ipnlru, ,1ro, 11a15

slsol lrels

'lla 'saseal 6urle.rado .lapun
sluauAed'slqap peq'sesluta.ld'uorlerlsrurLUpe'6ursr1.raape'ales'uorlnqr.llsrp o1 6urlegal sasuadxa

6urpnlrut 'salll^llfe a.lol s,lueduof aql ol 6ur1e1ar sasuadxa s,:eaA aql apnllur sasuadxa leuralxa.rarJlo

sasuadxa leuJalxe JaqlO

'SJassP luallnf-uou lo alPS aql uo sassol .to sute6 6urpn;tul 'satllltltp a.Jof, s,AueduJol
aql ol a^llelar 0JnlPU Alepuo:as e lo suralt asl.tduLor sesuadxe 6urle.rado pue au/olur 6urle.rado .raq16

sasuadxa Oulleledo pue auof,ut 6urle.raclo laqlg

'llv siuauralels leDuputJ t,lsrupO aql io ZE uoillas qltM atuepJof:e ur u16leu
ssol6 pa1;er lualualels aurofur aLll ur ualr auo olur palebar66e raaq aneq sasuadxa 1eu:a1xa pugaurorur

6utle.rado Jarllo'pasllellde: pue lunotte uA o Jol peu.r:o1.rad rl.rorvr'ssa:6o.rd ur lror*,anrana, su.,alr aLlr

ur6.leur sso.r9

luauelPls auo3ul

.teaA 
1se1

lo asoLll qll/\^ lualslsuol aJe sluauraleJs IeDUeull ar.ll lo uotleJedard aq1 ut pasn saDtlod burluno:re aq1
'satltJua J ssell 6ur1.rode.r o1 burlldde suorslnold uleJlal lo altorjl

a^llfala pue sallllua I sspll 6utl.rodal o1 6urAgdde llV sluau./aielS leoupurl r.lsrue0 aLll ur suorsrno,1d
aLll r.lll/r^ a3ueprosfe ur paJedatd uaaq seLl LTOZ )Ot S/v l.leurua0 A6.rau3 llaury Jo JrodaJ lenuue aql

sontlod 6urlunorry

sluaualels leDueull aql ol seloN

Jaqtuaf,aG IE - Alpnupr T sluaulalels lptlueutj

I

/T0Z Uodal tenuuV

S/v IrPu.ruao A6Jau3 llauty

^t3



ct

'sasuadxa
6urle.rado laqlo lo auJofur 6urlerado raqlo se luaulalels aurofur aql ur pasru6ofal are luauldrnba pue lue;d'Allado.rd 1o lesodsrp ar.ll l!o.rJ sassol pue surpC'lpsodstp Jo alep aLll lp lunouJp 6urr{.r.ret

aql pue slsol 6ur1|as ssal alud 6ur;gas aql uaamlaq alueraiyp aql sp palelnrlef aJe sassol Jo surpg

'asn Jo] Apea.l sr lasse aLll qltLl^ le eull or.ll
1t1un uolltsrnble aql ol palelar lglra.rrp slsol pup a:r.rd uorlsrnblp aql sapnllut lsol 

.sassol 
luaulredur pue uotletlaldap palPlnulnlle ssal Jsol le paJnseau a.le luar.udrnba pue lueld ,Alladord 

1o i*"11

luaurdrnba pue 1ueld ,A1.radot6

]aaqs aluPleg

.ilnba ur
pasru6ora.r sr Alrnba ol uarel suorlfesupJl ol salela: le{.ll uorlrod aql searar.lM'luauralels aro:ri .q1 u,

pasruOola.l sr leai eq1 .ro1 sso171r1o.rd alli ol salplal 1eq1 reel al1l Jot xpl aql 1o uorltod aq1 .sluaujlsnfpe
xel palralep s,leal aql puP auJoful alqPxel palradxa s,reaA aq1 uo xel luarinf, sapnlfu] .reaA ar;1 JoJ xeI

xel

'lla'aujaqls xe1_1o-luauAed-eJUE^pe atll Japun sa6:eq:.lns
pue saluP/vtolle se llaM se sasuadxa pue aulofur lsaralur apnllur slpoueutl 1ap '.real lepupul1 alll

ujaluol leql slunouje aLll Je sluauteleJs au/ofut aq1 ul pasrubolal aJe sasuadxa pue aulofut lelfueutJ

sesuadxa pue auotul lettueuU

(panulluol) sarrr;od 6urlunocry

slusr,rrelpls le!3upu!J aql ol saloN

JAquraf,ac IE - AJenuer T sluatlalels lpllueutJ

1I0Z jjodal lenuuv

S/V Xreuruao A6.rau3 grauly
ffI ;PF



Kinect Energy Denmark A/S
Annual report 2017

Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. lf there is objective evidence that an individual receivable hai been impaired, an
impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors,
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historicar ross experience.

lmpairment losses are calculated as the difference between the carrying amount of the receivables anc,
the present value of the expected cash flows, including the realisable va-lue of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash comprise cash and short term securities which are readily convertible into cash and subject onty tominor risks of changes in value.

lncome taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.
Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on off icepremises and other items where temporary differences, apart from business combinations, arise at the
date of acquisition without affecting either profit/loss for the year or taxable income. where alternative
tax rules can be applied to determine the tax base, deferred tax is measured based on Managementrs
intended use of the asset or setilement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or. ur. r.t-off
against deferred tax liabilities in the same legal tax entity. Chlnges in deferred tax due to changes in the
tax rate are recognised in the income statement.

EY
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Other payables

Other payables are measured at net realisable value.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

l4
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20L7 2016
2

3 Financial expenses
lnterest expenses, group entities
Other financial expenses

4 Tax for the year
Estimated tax charge for the year
Deferred tax adjustments in the year
Tax adjustments, prior years

5 Property, plant and equipment

DKK

Financial statements 1 January - 31 December

Notes to the financial statements

DKK

Staff costs
Wages/sa la ries
Pensions
Other social security costs
Other staff costs

Average number of full-time employees

1,939,935
719,000

3 3,541
28,61.9

3,166,834
823,600

24,O97
12,318

2,72t,095 4,026,849

4

0
3 1, 196

r3
52,O29

3 1,196 52,042

5

50,414
-66.213

-721,986

0
82,642

U

-737,785 82,642

Cost at 1 January 2017

Cost at 31 December 2Ot7

lmpairment losses and depreciation at 1 January 2017
Depreciation

lmpairment losses and depreciation at 31 December 2OI7
Carrying amount at 31 December ZO|T

Leasehold
improvements

278,067

278,067

259,590
L7,216

276,806

1,26t
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20L7 20L6
6

Financial statements 1 January - 31 December

Notes to the financial statements

DKK

Share capital

Analysis of the share capital:

502 shares of DKK 1,000.00 nominal value each

Analysis of changes in the share capital over the past 3 years:

DKK

Opening balance
Capital increase

s02,000 501,000

502,000 501,000

500,000

502,000 501,000 50o,ooo

7 Deferred tax

The def erred tax consists of timing dif ferences.

8 Contractual obligations and contingencies, etc.

Other financial obligations

The company has entered rent liabilities, where the outstanding tiability is t.DKK 65 at 31 December20t7.

50r.000
L,000

20L7 20r6

500.000
1,000

2015

0

r6


