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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt rsrapporten for 2016 for Sustainable Power Invest A/S.
The board of directors and the managing director have today presented the annual report of Sustainable Power

Invest A/S for the financial year 1 January to 31 December 2016.

. o
Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

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 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Bestyrelse og direktion anser betingelserne for at undlade revision af arsregnskabet for 2016 for op-
fyldt.
The board of directors and the managing director considers the requirements of omission of audit of the annual

accounts for 2016 as met.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Aarhus C, den 20. juni 2017
Aarhus C, 20 June 2017
Direktion

Managing Director

Jesper Skovenborg
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Den uafhaengige revisors erklzering om review af drsregnskabet
The independent auditor's report on review of the annual accounts

Til ledelsen i Sustainable Power Invest A/S

To the management of Sustainable Power Invest A/S

Vi har udfert review af &rsregnskabet for Sustainable Power Invest A/S for regnskabsaret 1. januar -
31. december 2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter.
We have reviewed the annual accounts of Sustainable Power Invest A/S for the financial year 1 January to 31

December 2016. Our review comprised accounting policies used, profit and loss account, balance sheet and notes.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et drsregnskab uden vaesentlig 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 as
the management determines is necessary to enable the preparation of 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. Vi har udfert vores review i overens-
stemmelse med den internationale standard vedrgrende opgaver om review af historiske regnskaber
og yderligere krav ifglge dansk revisorlovgivning. Dette kraever, at vi udtrykker en konklusion om,
hvorvidt vi er blevet bekendt med forhold, der giver os grund til at mene, at regnskabet som helhed
ikke i alle veesentlige henseender er udarbejdet i overensstemmelse med den relevante regnskabs-
maessige begrebsramme. Dette kraever ogsa, at vi overholder etiske krav.

Our responsibility is to express an opinion on the annual accounts. We conducted our review in accordance with the
international standard on engagements to review historical annual accounts and additional requirements under
Danish audit regulation. This standard requires us to conclude whether anything has come to our attention that
causes us to believe that the annual accounts, taken as a whole, are not in all material respects in accordance with
the applicable financial reporting framework. The standard also requires us to comply with relevant ethical

requirements.

Et review af et regnskab udfgrt efter den internationale standard vedrgrende opgaver om review af
historiske regnskaber er en erklaeringsopgave med begraenset sikkerhed. Revisor udfgrer handlinger,
der primaert bestar af forespgrgsler til ledelsen og, hvor det er hensigtsmaessigt, andre i virksomhe-
den, samt anvendelse af analytiske handlinger og vurdering af det opndede bevis.

A review of annual accounts performed in accordance with the international standard on engagements to review
historical annual accounts is an limited assurance engagement. The review consists primarily of making inquiries of
the management and, when appropriate, of others within the enterprise, applying analytical procedures, and

evaluating the evidence obtained.
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Den uafhaengige revisors erklzering om review af drsregnskabet
The independent auditor's report on review of the annual accounts

Omfanget af de handlinger, der udfgres ved et review, er betydeligt mindre end ved en revision ud-
fgrt efter de internationale standarder om revision. Vi udtrykker derfor ingen revisionskonklusion om

drsregnskabet.
The procedures performed in a review are substantially less than those performed in an audit conducted in

accordance with international standards on auditing. Accordingly, we do not express an audit opinion on the annual

accounts.

Konklusion

Opinion

Ved det udfarte review er vi ikke blevet bekendt med forhold, der giver os grund til at mene, at &rs-
regnskabet ikke giver et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2016 samt af resultatet af selskabets aktiviteter for regnskabsdret 1. januar - 31.
december 2016 i overensstemmelse med drsregnskabsloven.

Based on our review, nothing has come to our attention which causes us to believe that the annual accounts do not
provide a true and fair view of the company's assets, liabilities and financial position as of 31 December 2016 and
of the results from its activities and for the financial year 1 January to 31 December 2016 in accordance with the

Danish Financial Statements Act.

Risskov, den 20. juni 2017
Risskov, 20 June 2017

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Kaj Kromann Laschewski Erling Brgdbaek
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the enterprise
Selskabets hovedaktivitet er at drive handel, finansiering, investering og dermed beslzegtet

virksomhed.
The company's main activity is trade, finance, investing and related business.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 6.300 t.kr. mod 3.256 t.kr. sidste dr. Det ordinaere resultat efter skat
udger 1.279 t.kr. mod 78 t.kr. sidste &r. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 6.300.000 against DKK 3.256.000 last year. The results from ordinary activities
after tax are DKK 1.279.000 against DKK 78.000 last year. The management consider the results satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Sustainable Power Invest A/S er aflagt i overensstemmelse med &rsregnskabslo-
vens bestemmelser for en klasse B-virksomhed. Herudover har virksomheden valgt at fglge enkelte
regler for klasse C-virksomheder.

The annual report for Sustainable Power Invest A/S 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.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes veaerdiregu-
leringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af
&ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
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.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veaerdi kan males pélideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan males palideligt.
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.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfslgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Sustainable Power Invest A/S - Arsrapport for 2016 7
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tillaeg/fradrag af den akkumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbe-
tid.

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.

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

porten aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pd betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

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

Tilgodehavender, gaeld og andre monetaere poster i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller
. o . . . o . .

gzldsforpligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopggrelsen un-
der finansielle indtaegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest
annual accounts of the amount owed or the liability is recognised in the profit and loss account under financial

income and expenses.

Anlaegsaktiver og andre ikke-monetaere aktiver, der er kgbt i fremmed valuta og som ikke anses for
at veere investeringsaktiver males til kursen p& transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selv-
steendige enheder, omregnes resultatopggrelserne til en gennemsnitlig valutakurs for perioden, og
balanceposterne omregnes til balancedagens valutakurser. Kursdifferencer, som er opstdet ved om-
regning af udenlandske tilknyttede virksomheders egenkapital ved 3rets begyndelse til balanceda-
gens valutakurser, indregnes direkte pd egenkapitalen. Dette gaelder ogsd kursdifferencer, som er
opstdet ved omregning af resultatopggrelser fra gennemsnitskurser til balancedagens valutakurser.

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences arising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounts from

average exchange rate to the closing rate.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, andring i lagre af faerdigvarer og varer under fremstil-
ling, arbejde udfgrt for egen regning og opfgrt under aktiver, andre driftsindtaegter samt eksterne
omkostninger.

The gross profit 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.

Nettoomsaetning omfatter veerdien af drets leverede ydelser, inklusive udlaeg for kunder med fradrag
af merveaerdiafgift og prisnedslag, der er direkte forbundet med salget.
The net turnover comprises the value of services provided during the year, including outlay for customers less VAT

and price reductions directly associated with the sale.

Nettoomsaetning indregnes i resultatopggrelsen, nadr salget er gennemfgrt. Dette anses generelt for
at veere tilfeeldet, nar:
The turnover is recognised in the profit and loss account when the sale has been completed. This is generally

considered to be the case when:

. Tjenesteydelsen er leveret inden regnskabsarets udigb

. The service has been provided before the end of the financial year

. Der foreligger en forpligtende salgsaftale

. There is a binding sales agreement

. Salgsprisen er fastlagt

. The sales price has been determined

. Indbetalingen er modtaget eller med rimelig sikkerhed kan forventes modtaget

. The payment has been received, or it can with reasonable assurance be expected to be received.
Sustainable Power Invest A/S - Arsrapport for 2016 9
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Anvendt regnskabspraksis
Accounting policies used

Det sikres hermed, at indregningen fgrst sker, ndr de samlede indtaegter og omkostninger samt faer-
diggorelsesgraden pd balancedagen kan opggres palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilgd virksomheden.

Hereby, it is ensured that recognition does not take place until the total income and costs as well as the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the economic benefits,

including payments, will be received by the enterprise.

Lejeindtaegter indeholder indtaegter ved udlejning af ejendomme samt opkraevede feellesomkostnin-
ger og indregnes i resultatopggrelsen i den periode, som lejen vedrgrer.

Rental income comprises income from the lease of property and from charged joint costs, and it is recognised in
the profit and loss account for the period relating to the lease payment. Income from the heating account is

recognised in the balance sheet as a balance among the lessees.

Vareforbrug omfatter omkostninger til kgb af rdvarer og hjselpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, tab p& debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on

debtors, and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket mod-
tagne godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security etc.

for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder drets af- og nedskrivninger af immaterielle og materielle anlaegsak-
tiver.

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle indtaegter og omkostninger

Net financials
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indteegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster
og -tab vedrgrende finansielle aktiver og forpligtelser samt tillaeg og godtggrelser under acontoskat-
teordningen mv. Finansielle indtaegter og omkostninger indregnes i resultatopggrelsen med de belgb,

der vedrgrer regnskabsaret.
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and

liabilities, additions and reimbursements under the Danish tax prepayment scheme, etc. Financial income and

expenses are recognised in the profit and loss account with the amounts that concerns the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestdr af drets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del,

der kan henfgres til posteringer direkte i 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.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
Selskabet er administrationsselskab for sambeskatningen og afregner som fglge heraf alle betalinger
af selskabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the

company.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud (fuld fordeling).

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).

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskriv-
ninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaettes pd anskaffelsestidspunktet og revurderes &rligt.
Overstiger restveerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivhingen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved andring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremad-
rettet som en andring i regnskabsmaessigt skgn.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset

is ready for use.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages lineaere afskrivninger baseret pd fglgende vurdering af aktivernes forventede brugsti-
der:

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

Andre anlzeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 4 3r/ vyears

Smaaktiver med en forventet levetid under 1 &r indregnes i anskaffelsesdret som omkostninger i re-
sultatopggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account

in the year of acquisition.

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen under andre driftsindteegter eller andre driftsom-
kostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder og associerede virksomheder

Equity investments in group enterprises and associated enterprises

Kapitalandele i tilknyttede virksomheder og associerede virksomheder indregnes i balancen til den
forholdsmaessige andel af virksomhedens regnskabsmaessige indre veerdi. Denne opggres efter mo-
derselskabets regnskabspraksis med fradrag eller tilleeg af urealiserede koncerninterne avancer og
tab samt med tillzeg eller fradrag af resterende vaerdi af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

Equity investments in group enterprises and associated enterprises are recognised in the balance sheet at a
proportional share under the equity method, the value being calculated on the basis of the accounting policies of
the parent company by the deduction or addition of unrealised intercompany profits and losses, and with the
addition or deduction of residual value of positive or negative goodwill measured by applying the acquisition

method.

Tilknyttede virksomheder og associerede virksomheder med negativ regnskabsmaessig indre veerdi
indregnes uden veerdi, og et eventuelt tilgodehavende hos disse virksomheder nedskrives med mo-
derselskabets andel af den negative indre vaerdi i det omfang, tilgodehavendet vurderes som uerhol-
deligt. S3fremt den regnskabsmaessige negative indre veerdi overstiger tilgodehavender, indregnes
det resterende belgb under hensatte forpligtelser i det omfang, moderselskabet har en retlig eller
faktisk forpligtelse til at daekke disse virksomheders underbalance.

Group enterprises and associated enterprises with negative equity are recognised without any value, and to the
extent they are considered irrevocable, amounts owed by these companies are written down by the parent's share
of the equity. If the negative equity exceeds the debtors, the residual amount is recognised under liability

provisions to the extent the parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder og associerede virksomheder overfgres
under egenkapitalen til reserve for nettoopskrivning efter den indre vaerdis metode i det omfang, den
regnskabsmaessige veerdi overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes
vedtaget inden godkendelsen af naervaerende rsrapport, bindes ikke pd opskrivningsreserven. Re-
serven reguleres med andre egenkapitalbevaegelser i tilknyttede virksomheder og associerede
virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises and
associated enterprises are transferred to the reserves under the equity for net revaluation as per the equity
method. Dividends from group enterprises expected to be decided before the approval of this annual report are not
subject to a limitation of the revaluation reserves. The reserves are adjusted by other equity movements in group

enterprises and associated enterprises.

Nyerhvervede eller nystiftede virksomheder indregnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes frem til afstdelsestidspunktet.
Newly taken over or newly established companies are recognised in the annual accounts as of the time of

acquisition. Sold or liquidated companies are recognised at the time of cession.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afhandelse af tilknyttede virksomheder og associerede virksomheder opgg-
res som forskellen mellem afstdelsessummen og den regnskabsmaessige veerdi af nettoaktiver pd
salgstidspunktet inklusive resterende koncerngoodwill samt forventede omkostninger til salg eller af-
vikling. Fortjeneste og tab indregnes i resultatopggrelsen under finansielle poster.

Profit or loss in connection with the sale of group enterprises and associated enterprises are measured as the
difference between the sales amount and the book value of net assets at the time of the sale, inclusive of
remaining consolidated goodwill and expected costs for sale and cession. Profit and loss are recognised in the profit

and loss account under net financials.

Andre vaerdipapirer og kapitalandele

Other securities and equity investments

Veerdipapirer og kapitalandele, der er indregnet under anlaegsaktiver, omfatter bgrsnoterede obliga-
tioner og aktier, der males til dagsveerdi pd balancedagen. Bgrsnoterede vaerdipapirer males til bgrs-
kurs.

Securities and equity investments recognised under fixed assets comprise listed bonds and shares which are

measured at fair value on the balance sheet date. Listed securities are measured at market price.

Andre vaerdipapirer, som ikke er bgrsnoterede, males til dagsvaerdi. Veerdiansaettelsen foretages ud
fra en afkastbaseret cash flow-model baseret pa forventede fremtidige nettopengestrgmme for en 5-
drig periode samt en terminalperiode. Dagsveerdien er endvidere korrigeret for netto-rentebaerende
geeld.

Other unlisted securities are measured at fair value. The measurement is made on the basis of a return-based cash
flow model based on expected future net cash flow over a period of 5 years and a terminal period. Furthermore,
the fair value is adjusted for net interest-bearing debt.

Other unlisted securities are measured at cost. Writedown takes place to the recoverable amount, if this value is

lower than the book value.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med henblik p& at imgdega forventede tab.

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

writedown takes place at the net realisable value.

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangvaerende arbejder for fremmed regning males til salgsvaerdien af det udfgrte arbejde fratrukket
acontofaktureringer og forventede tab.

Contract work in progress is measured at the selling price of the work performed, however with deduction of

invoicing on account and expected losses.
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Anvendt regnskabspraksis
Accounting policies used

Salgsvaerdien males pd baggrund af faerdigggrelsesgraden pd balancedagen og de samlede forvente-
de indtaegter pd den enkelte kontrakt. Feerdigggrelsesgraden opggres som andelen af de afholdte
omkostninger i forhold til forventede samlede omkostninger p& den enkelte kontrakt.

The selling price is measured on the basis of the stage of completion on the balance sheet date and the total
expected income from the individual contracts. The stage of completion is calculated as the share of costs incurred

in proportion to the estimated total costs of the individual contract.

Nar salgsveerdien pd en kontrakt ikke kan opggres palideligt, males salgsvaerdien kun til de medgde-
de omkostninger eller nettorealisationsvaerdien, hvis denne er lavere.
When the sales value of a contract can not be determined reliably, the selling price is measured solely at the costs

incurred, or at the net realisable value, if this is lower.

Kontrakter, hvor salgsveerdien af det udfgrte arbejde overstiger acontofaktureringer og forventede
tab, indregnes under tilgodehavender. Kontrakter, hvor acontofaktureringer og forventede tab over-
stiger salgsveerdien, indregnes under forpligtelser.

Contracts are recognised as trade debtors if the selling price of the work performed exceeds invoicing on account
and expected losses. Contracts are recognised as liabilities if invoicing on account and expected losses exceed the

selling price.

Omkostninger i forbindelse med salgsarbejde og opndelse af kontrakter indregnes i resultatopggrel-
sen i takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrg-

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

financial year.

Vardipapirer og kapitalandele

Securities and equity investments

Veerdipapirer og kapitalandele, der er indregnet under omsaetningsaktiver, males til kostpris pa
balancedagen. I tilfeelde, hvor kostprisen overstiger genindvindingsvaerdien, nedskrives til denne
lavere

veerdi.

Securities and equity investments recognised as current assets are measured at cost value on the balance sheet
date. In cases where the cost price exceeds the recoverable amount, the value is written down to this lower

amount.

Likvide beholdninger

Available funds
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Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesente-
res 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.

Efter sambeskatningsreglerne haefter Sustainable Power Invest A/S som administrationsselskab soli-
darisk og ubegraenset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstdet inden for sambeskatningskredsen.

Sustainable Power Invest A/S is jointly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, Sustainable Power Invest A/S is unlimited, jointly
and severally liable towards the Danish tax authorities for the total corporation tax, including withholding tax on

interest, royalties and dividends, arising within the jointly taxed group of companies.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som "Tilgodehavende sel-
skabsskat” eller “Skyldig selskabsskat”.
Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable corporate

tax" or “Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, ndr den udskudte skat forventes udlgst som aktuel skat.
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.

Gaeldsforpligtelser

Liabilities
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Anvendt regnskabspraksis
Accounting policies used

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2016 2015
Bruttofortjeneste
Gross profit 6.300.030 3.256.275
1 Personaleomkostninger
Staff costs -4.424.834 -2.785.933
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets 0 -13.271
Driftsresultat
Operating profit 1.875.196 457.071
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -36.395 -29.550
Indtaegter af kapitalandele i associerede virksomheder
Income from equity investments in associated enterprises 0 -53.564
Andre finansielle indtaegter
Other financial income 8.216 38.550
Nedskrivning af finansielle aktiver
Writedown relating to financial assets 0 -207.000
2 @vrige finansielle omkostninger
Other financial costs -127.491 -116.176
Resultat fgr skat
Results before tax 1.719.526 89.331
3 Skat af 3rets resultat
Tax on ordinary results -440.331 -11.804
Arets resultat
Results for the year 1.279.195 77.527
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til overfart resultat
Allocated to results brought forward 1.279.195 77.527
Disponeret i alt
Distribution in total 1.279.195 77.527
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Anlaegsaktiver
Fixed assets

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 463.605 0

Kapitalandele i associerede virksomheder

Equity investments in associated enterprises 0 0
Andre veerdipapirer og kapitalandele

Other securities and equity investments 0 0

Andre tilgodehavender

Other debtors 3.500.000 2.000.000
Deposita

Deposits 96.007 93.447
Finansielle anleegsaktiver i alt

Financial fixed assets in total 4.059.612 2.093.447

Anlaegsaktiver i alt
Fixed assets in total 4.059.612 2.093.447
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2016 2015
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 2.919.261 3.507.030

4 Igangveerende arbejder for fremmed regning
Work in progress for the account of others 3.368.452 1.137.522
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 432.091 440.126
Tilgodehavender hos associerede virksomheder
Amounts owed by associated enterprises 228.374 220.992
Andre tilgodehavender
Other debtors 542.700 714.662
Periodeafgraensningsposter
Accrued income and deferred expenses 17.677 0
Tilgodehavender i alt
Debtors in total 7.508.555 6.020.332
Andre veerdipapirer og kapitalandele
Other securities and equity investments 481.470 264.361
Veerdipapirer i alt
Securities in total 481.470 264.361
Likvide beholdninger
Available funds 193.284 2.633
Omsaetningsaktiver i alt
Current assets in total 8.183.309 6.287.326
Aktiver i alt
Assets in total 12.242.921 8.380.773
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015
Egenkapital
Equity

5 Virksomhedskapital
Contributed capital 500.000 500.000
6 Overfgrt resultat
Results brought forward 5.592.125 4.312.930
Egenkapital i alt
Equity in total 6.092.125 4.812.930
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 610.000 434.000
Hensatte forpligtelser i alt
Provisions in total 610.000 434.000
Gaeldsforpligtelser
Liabilities
Ansvarlig |13nekapital
Subordinate loan capital 1.026.666 0
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 1.026.666 0
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note 2016 2015
Geeld til pengeinstitutter
Bank debts 1.297.635 1.653.808
Geeld til tilknyttede virksomheder
Debt to group enterprises 552.555 300.000
Selskabsskat
Corporate tax 48.670 316.452
Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises 71.661 28.352
Anden gezeld
Other debts 2.543.609 835.231
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 4.514.130 3.133.843
Geaeldsforpligtelser i alt
Liabilities in total 5.540.796 3.133.843
Passiver i alt
Equity and liabilities in total 12.242.921 8.380.773

8 Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
9 Eventualposter
Contingencies
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Noter
Notes

All amounts in DKK.

2016 2015
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 4,131.905 2.605.156
Pensioner
Pension costs 101.550 0
Andre omkostninger til social sikring
Other costs for social security 20.220 16.573
Personaleomkostninger i gvrigt
Other staff costs 171.159 164.204
4.424.834 2.785.933
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 6 5
2. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 40.181 0
Andre finansielle omkostninger
Other financial costs 87.310 116.176
127.491 116.176
3. Skat af drets resultat
Tax on ordinary results
Skat af drets resultat
Tax of the results for the year, parent company 264.331 495.804
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 176.000 -484.000
440.331 11.804
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Noter
Notes

All amounts in DKK.

Igangvaerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion

Sales value of the production of the period

Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net

Der indregnes sdledes:

The following is recognised:

Igangveerende arbejder for fremmed regning
(Omseaetningsaktiver)

Work in progress for the account of others (Current assets)

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016

31/12 2016 31/12 2015
3.368.452 1.137.522
3.368.452 1.137.522
3.368.452 1.137.522
3.368.452 1.137.522
500.000 500.000
500.000 500.000

Aktiekapitalen bestdr af 500 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i

klasser.

Der har indenfor de seneste 5 8r veeret fglgende bevaegelser pa virksomhedskapitalen:

Kapitalforhgjelse i 2012 pd 375 t.kr.

Within the past 5 years, there have been the following movements in contributed capital:

Capital increase in 2012 of DKK 375.000.
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Notes

All amounts in DKK.

31/12 2016 31/12 2015
6. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2016
Results brought forward 1 January 2016 4.312.930 4.235.403
Arets overfgrte overskud eller underskud
Profit or loss for the year 1.279.195 77.527
5.592.125 4.312.930
7. Gaeldsforpligtelser
Liabilities
Restgaeld
Afdrag efter 5 ar Gaeldi alt Galdi alt
forste ar Outstanding 31/12 2016 31/12 2015
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2016 31 Dec 2015
Ansvarlig |13nekapital
Subordinate loan capital 0 0 1.026.666 0
0 0 1.026.666 0
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Noter
Notes

All amounts in DKK.

8. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for gaeld til pengeinstitut, 1.298 t.kr., samt pengeinstituts mellemvarende med
SPI - Finance A/S, 0 t.kr., har selskabet stillet virksomhedspant pd nominelt 4.250 t.kr.
Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi pd balancedagen
udggr:

For bank debts, DKK 1.298.000, as well as bank debts in SPI - Finance A/S, DKK 0, the company has
provided security in company assets representing a nominal value of DKK 4.250.000. This security

comprises the below assets, stating the book values:

Varebeholdninger, herunder igangveaerende arbejde 3.368 t.kr.

Inventories, inclusive of work in progress for the account of others

Tilgodehavender fra salg- og tjenesteydelser 6.647 t.kr.

Receivable from sales and services

Andre anlzeg, driftsmateriel og inventar 0 t.kr.

Other plants, operating assets, and fixtures and furniture

Goodwill, domanenavne og rettigheder mv. 0 t.kr.

Goodwill, domain names and rights etc.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgdet operationel leasingkontrakt med en gennemsnitlig arlig leasingydelse pa
78 t.kr. excl. moms. Leasingkontrakten har en restlgbetid pd 6 maneder.

The company has entered into operational leasing contracts with an average annual leasing payment of DKK

78.000. The leasing contracts have 6 months left to run.

Andre eventualforpligtelser:
Warranty commitments and other contingent liabilities
Leje af lokaler udggr arligt ca. 180 t.kr. Aftalen kan opsiges med seks maneders varsel.

Rent of premises amounts to approx. DKK 180.000. The agreement can be terminated with six months

notice.
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Noter
Notes

All amounts in DKK.

9. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)

Contingent liabilities (continued)

Selskabet har restheeftelse i K/S-andele pa 750 t.kr.

The company has a residual liability in limited partnership shares of DKK 750.000.

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den internationale sambeskatning og haefter ubegraenset
og solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the international scheme
of joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet heaefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for even-
tuelle forpligtelser til at indeholde kildeskat p& renter, royalties og udbytter.
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.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfagre, at
selskabets haeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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