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L edel sespategning

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2016 for Passivsystems Nordic A/S.

The board of directors and the managing director have today presented the annual report of Passivsystems
Nordic A/Sfor the financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.

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

Vi anser den valgte regnskabspraksis for hensigtsmasssig, og efter vores opfattel se giver arsregnskabet 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 atrue
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 activitiesin the financial year 1 January to 31 December 2016.

Bestyrelse og direktion anser betingelserne for at undlade revision af arsregnskabet for 2016 for opfyldt.
The board of directors and the managing director considers the requirements of omission of audit of the
annual accounts for 2016 as met.

L edel sesberetningen indeholder efter vores opfattelse en retvisende redegerel se for de forhold, som
beretningen omhandler

We are of the opinion that the management's review includes afair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendel se.

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

Brandby, den 28/04/2017

Direktion

Jim Crooks

Bestyrelse

Jim Crooks Colin Calder

Katharine Victoria Harrison

Fravalg af revision for det kommende regnskabsar

Selskabet opfylder betingelserne i arsregnskabsiovens § 135, om fritagel se for revi-

sionspligt, og selskabets arsrapport for 2016 er derfor ikke revideret, ligesom selska-

bets arsrapport for 2017 ikke vil blive revideret.

The company complies with the conditions of § 135 of the Danish Financial Statements Act,
exempting auditing, and the company's annual report for 2016 is therefore not audited, just like
the company's Annual Report for 2017 will not be revised.
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Revisors erklaering om opstilling af finansielle
oplysninger

Til ledelsen i Passivsystems Nordic A/S
To the management of Passivsystems Nordic A/S

Vi har opstillet &rsregnskabet for Passivsystems Nordic A/S for regnskabsdret 1. januar - 31. december 2016
pagrundlag af selskabets bogfaring og gvrige oplysninger, som De har tilvejebragt.

We have compiled the annual accounts of Passivsystems Nordic A/S for the period 1 January to 31
December 2016 based on the bookkeeping of the company and on further information you have provided.
Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgarel se, balance og noter.

The annual accounts comprise the accounting policies used, profit and loss account, balance sheet and notes
Vi har udfert opgaven i overensstemmelse med | SRS 4410. Opgaver om opstilling af finansielle
oplysninger.

We performed this engagement in accordance with ISRS 4410, Compilation Engagements.

Vi har anvendt vores faglige ekspertise til at assistere Dem med at udarbejde og praesentere arsregnskabet i
overensstemmel se med arsregnskabsloven. Vi har overholdt relevante bestemmelser i revisorloven og FSR —
danske revisorers Etiske regler for revisorer, herunder principper vedragrende integritet, objektivitet, faglig
kompetence og forngden omhu.

We have applied our professional expertise to assist you in the preparation and presentation of the annual
accounts in accordance with the Danish Financial Statements Act. We have complied with relevant
requirements of the Danish Act on Approved Auditors and Audit Firms and with ethical requirements of the
Danish Ingtitute of State Authorised Public Accountants, including principles of integrity, objectivity,
professional competence and due care.

Arsregnskabet samt ngjagtigheden og ful dstaandigheden af de oplysninger, der er anvendt til opstillingen af
arsregnskabet, er Deres ansvar.

The annual accounts and the accuracy and compl eteness of the information used to compile them are your
responsibility.

Da en opgave om opstilling af finansielle oplysninger ikke er en erklaaringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldstaendigheden af de oplysninger, De har givet ostil brug for
at opstille arsregnskabet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med arsregnskabsloven.

Since a compilation engagement is not an assurance engagement, we are not required to verify the accuracy
or completeness of the information you provided to us to compile the annual accounts. Accordingly, we do
not express an audit opinion or areview conclusion on whether the annual accounts are prepared in
accordance with the Danish Financial Statements Act.

Frederikshavn, 28/04/2017

Per Nilsson
statsautoriseret revisor
RevisionVest A/S
CVR: 11901840
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L edelsesberetning

Selskabets vaesentligste aktiviteter
The principal activities of the company

Selskabet ophgrte med at handlei |gbet af aret.
The Company ceased trading during the year.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial matters

Selskabets aktivitet har i regnskabsdret vaaret begramset, da store dele af selskabets projekter blev afsluttet i
2014.

The company's activity in the financial year has been limited because large parts of its projects were
completed in 2014.

Der henvisestil arsregnskabets note 1, hvoraf det fremgar, at der til sikring af selskabets fortsatte drift, er
modtaget stetteerklaging fra modersel skabet, hvori det angiver, at det vil understette selskabets likviditet,
sdledes at selskabet kan fortsadte sin drift til minimum den 31. december 2017.

Note 1 of the Annual Report sets out that to ensure the company's ability to continue as a going concern the
parent company has issued aletter of Support in which it indicates its intention to support the company so
that it can continue to operate until at least 31 December 2017.

CVR-nr. 34056196
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med érsregnskabsl ovens bestemmel ser for Regnskabsklasse B.
Arsrapporten for Passivsystems Nordic A/S er aflagt i overensstemmelse med &rsregnskabslovens
bestemmel ser for en klasse B-virksomhed.

The annual report for Passivsystems Nordic A/Sis presented in accordance with those regulations of the
Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste & og aflesggesi danske kroner.

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

Generelt

| resultatopgerel sen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaadireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerel sen indregnes ligeledes ale omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtel ser samt tilbagefersler som falge af aandrede
regnskabsmaessige sken af belgb, der tidligere har vaaret indregnet i resultatopgerel sen.

Income is recognized in the profit and l0ss account concurrently with its realisation, including the
recognition of value adjustments of financial assets and liabilities. Likewise, al costs, these including
depreciation, amortisation, writedown, provisions, and reversals due to changes in estimated amounts
previously recognized in the profit and loss account are recognized in the profit and loss account

Aktiver indregnesi balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets vaadi kan males palideligt.

Assets are recognized 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, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtel sens vaardi kan males palideligt.

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

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtel ser
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.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over |gbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillasg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og
nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens | gbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method afixed,
effective interest is recognized during the useful life of the asset or the liability. Amortised cost is
recognized 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 thisway 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 arsrapporten
aflaagges, og som vedrarer 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.

Resultatopger else

Brutto gevinst/tab

Gross profit/loss

Brutto gevinst/tab indeholder nettoomsagning, aendring i lagre af faardigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfart under aktiver, andre driftsindtasgter samt eksterne omkostninger.
The gross profit/loss comprises the net turnover, changes in inventories of finished goods and work in
progress, work performed for own purposes and capitalised, other operating income, and external costs.
Nettoomsagning indregnes i resultatopgerel sen, safremt levering og risikoovergang til kgber har fundet sted
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inden arets udgang, og safremt indtaegten kan opgeres palideligt og forventes modtaget. Nettoomsagtningen
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognized in the profit and loss account if delivery and risk transfer to the buyer have
taken place before the end of the year, and if the income can be determined reliably and is expected to be
received. The net turnover is recognized exclusive of VAT and taxes and with the deduction of any
discounts granted in connection with the sale.

L g eindtaggter indeholder indtaggter ved udlgining af e endomme samt opkraevede fadlesomkostninger og
indregnesi resultatopgaerelsen i den periode, som lgjen vedrarer. Indtasgter vedrarende varmeregnskabet
indregnes i balancen som mellemvazrender med Igjere.

Rental income comprises income from the lease of property and from charged joint costs, and it is
recognized in the profit and loss account for the period relating to the lease payment. Income from the
heating account is recognized in the balance sheet as a balance among the |essees.

Vareforbrug omfatter omkostninger til kb af ravarer og hjad pematerialer med fradrag af rabatter samt arets
forskydning i varebeholdningerne.

Cost of salesinclude costs for the purchase of raw materials and consumables | ess discounts and changes in
inventories.

Andre driftsindtaegter og driftsomkostninger indeholder regnskabsposter af sekundaa karakter i forhold til
virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle
anlaggsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the
principal activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed
assets.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, |oss on
debtors, and operational |easing costs.

Persona eomkostninger

Staff costs

Personaleomkostninger omfatter [an og gager, inklusive feriepenge og pensioner samt andre omkostninger
til socia sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgerel ser 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 arets af- og nedskrivninger af immaterielle og materielle anlagsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating
to intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaggter og -omkostninger samt realiserede og urealiserede kursavancer og
-tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnesi
resultatopgaerel sen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses
on financial assets and liabilities. Net financials are recognized in the profit and loss account with the
amounts concerning the financial year.

Balance

Materielle anlasgsaktiver

Tangible fixed assets

Materielle anlaagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrivesikke pagrunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is
not depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaardi efter afsluttet brugstid.

The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of
the asset.

Kostprisen omfatter anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
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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 isready for use.

Der foretages linesare afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life.
Andre anlagy, driftsmateriel og inventar 3-5&

Other plants, operating assets, fixtures and furniture 3-5years

Smaaktiver med en forventet levetid under 1 & indregnesi anskaffel sesdret som omkostninger i
resultatopgerel sen

Minor assets with an expected useful life of lessthan 1 year are recognized as costs in the profit and loss
account in the year of acquisition.

Fortjeneste eller tab ved afhaendel se af materielle anlagysaktiver opgeres som forskellen mellem salgspris
med fradrag af salgs omkostninger og den regnskabsmaessige vaardi pa sal gstidspunktet. Fortjeneste eller tab
indregnesi resultatopgerel sen under andre driftsindtaggter eller andre driftsomkostninger.

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 |osses are recognized
in the profit and loss account as other operating income or other operating expenses.

Tilgodehavender

Debtors

Tilgodehavender malestil amortiseret kostpris, hvilket seadvanligvis svarer til nominel vaadi. Der
nedskrives il nettorealisationsvaardien med henblik pa 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.

Periodeaf graansningsposter

Accrued income and deferred expenses

Periodeafgraansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedragrende
efterfal gende regnskabsar.

Accrued income and deferred expenses recognized under assets comprise incurred costs concerning the next
financia year.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter.

Available funds comprise cash at bank.

Sel skabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtel ser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognized 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 existsand if
the items are expected to be settled net or simultaneously.

Udskudt skat er skatten af ale midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaardi 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 al temporary differencesin assets and liabilities with a balance
sheet focus.

Udskudt skat males pa grundlag af de skatteregler og en skattesats pa 22%.

Deferred tax is measured on the basis of tax rules and a tax rate on 22%.

Gaddsforpligtel ser

Liabilities

Andre gaddsforpligtelser malestil amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaadi.

Other liabilities are measured at amortised cost, which usually corresponds to the nominal value.

Periodeaf graansningsposter

Accrued expenses and deferred income

Under periodeafgrasnsningsposter indregnes modtagne betalinger vedrgrende indtaegter i de efterfglgende 4.
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Received payments concerning income during the following years are recognized under accrued expenses
and deferred income.
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Resultatopgerelse 1. jan 2016 - 31. dec 2016

Note 2016
kr.
Bruttofortjeneste/Bruttotab ..........ccccceeveevieiiieie e 177.997
Personal €0mKOSININGEY .....coueiiiiiieiee e 0
LONNINGEN oot 0
PENSIONEN ..o 0
Andre omkostninger til social SKrng .......cccceeevenenininenne 0
Af- og nedskrivninger af materielle og immaterielle anlasgsaktiver 0
Andre driftSOmMKOSININGEN ......ccooveiieieeiere e 0
Resultat af ordinaer primagr drift ..o, 177.997
Andrefinansielle iNdtaagter ... 1.086
@vrige finansielle OMKOSININGEr  ......ccvveririeeiere e 0
Ordinaart resultat far skat .......cccocvvrieninieiere s 179.083
SKat af ArEtSTESUIAE ....cvcevveereeeeieeeeceeeeee ettt 0
ATEISTESUITAL .oveecveeeeceeeeeee st 179.083
Fordag til resultatdisponering
OVEIfArt reSUIAL .......ccceeeeeeieeeece e e 179.083
= PP 179.083
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2015
kr.

-111.064

-598.007
-574.027
-22.000
-1.980

-12.929
-9.899
-731.899

0
-3.366

-735.265
0
-736.614

-736.614
-736.614
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Balance 31. december 2016

Aktiver
Note 2016 2015
kr. Kr.
Tilgodehavender frasalg og tjenesteydelser ........ccccccvviveiivccieenen, 0 10.819
Andre tilgodehavender ... 10.965 8.566
Tilgodehavender i alt ... 10.965 19.385
Likvide beholdninger ........coooeviiiiiececeec e 6.633 479
OmMsaatNiNgSaKEIVEr T Al ..ooeeeecee e 17.598 19.864
AKLIVEN T @lT e 17.598 19.864
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Balance 31. december 2016

Passiver

Registreret kapital MV. .....cccccoeiieiiiececee e
OVt reSUITAL ......oceeeeeieeee s

Egenkapital i @lt ....occooeririeee s

Ansvarlig [Anekapital ............ccccveeeeiiieeeee e

Langfristede gaddsforpligtelser i alt .......cocooeiiiinininiiinees

Leverandarer af varer og tjenesteydelser ........coccevvvevenineninennns
Anden gadd, herunder skyldige skatter og skyldige bidrag til

socia sikring

Periodeaf gramnsningSPOSLEr .....cc.ceccveeiieiieesee et

Kortfristede gaddsforpligtelser i alt .......cooeiiieiiiiiiieiees

Gaddsforpligtelser i alt ......cooveievieecee e

Passiver i alt

Note 2016
Kr.

500.000

-571.010

-71.010
0

0
73.608
15.000

88.608

88.608

17.598
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2015

kr.
500.000
-1.757.093

-1.257.093
918.000
918.000

80.325
265.719
12.913
358.957

1.276.957

19.864
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Noter

1. Oplysning om usikkerhed om going concern

Sel skabets egenkapital er negativ og har mistet mere end 50% af kapitalen. Til sikring af
selskabets fortsatte drift, har modersel skabet afgivet stetteerklaging, hvori det angiver,
at det vil understette selskabets likviditet, som nu hvilende, indtil minimum den 31.
december 2017.

The company equity captial is negative and the company has lost more than 50% of the
company capital. To ensure the company's going corncern, the parent company has
issued aletter of support in which it indicates that it will support the company's liquidity,
as now dovmant, until at least the 31 December 2017.
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