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the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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L edelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 1. juli 2015 - 30. juni 2016 for Steensen
Varming ApS.

The executive board has today presented the annual report of Seensen Varming ApS for the financial year 1 July
2015 to 30 June 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 hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. juli 2015 - 30. juni 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 30 June 2016 and of the company's
results of its activities in the financial year 1 July 2015 to 30 June 2016.

Der traffes pa generaforsamlingen beslutning om, at arsregnskabet for 2016/17 og fremover ikke skal
revideres. Direktionen anser betingelserne for at undlade revision for opfyldt.

At the annual general meeting it will be decided that the annual accounts for 2016/17 onwards are not subject to
audit. The executive board considers the requirements of omission of audit as met.

L edel sesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

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

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

Kgbenhavn N, den 1. november 2016

Kabenhavn N, 1 November 2016

Direktion
Executive board

Daniel John Mackenzie Christopher John Arkins
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

Til kapitalgjernei Steensen Varming ApS
To the shareholders of Steensen Varming ApS

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Steensen Varming ApS for regnskabsaret 1. juli 2015 - 30. juni 2016,
der omfatter anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsoven.

We have audited the annual accounts of Steensen Varming ApS for the financial year 1 July 2015 to 30 June 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial Satements Act.

L edelsens 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 overensstem-
melse med arsregnskabsioven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser ler fel.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well asthe overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. juli 2015
- 30. juni 2016 i overensstemmelse med arsregnskabsioven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 June 2016 and of the results of the company's operations for the financial year 1 July 2015 to 30 June
2016 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedr grende forhold i regnskabet

Emphasis of matter paragraph on mattersin the accounts

Uden at det har pavirket vores konklusion, skal vi oplyse at selskabet har tabt sin kapital og dermed er
omfattet af kapitalbestemmelserne i selskabslovens § 119. Vi henviser til omtale heraf i rsregnskabets
note 1.

Without affecting our opinion, we must state that the companuy has lost the share capital and thus is subject to
capital provisions of the Danish Act § 119. We refer to the financial statements Note 1.

Udtalelse om ledelsesber etningen

Statement on the management'sreview

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

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

Kgbenhavn, den 1. november 2016
Copenhagen, 1 November 2016

Grant Thornton
Statsautoriseret Revisionspartnersel skab

CVR-nr. 34 20 99 36
Company reg. no. 34 20 99 36

J
| e 4 -
Carsten Mgnster
statsautoriseret revisor
Sate Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Steensen Varming ApS
The company Ryesgade 23,2.
2200 Kgbenhavn N
CVR-nr.: 34 48 88 35
Company reg. no.
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June
Direktion Daniel John Mackenzie
Executive board Christopher John Arkins
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 K gbenhavn @
Advokatforbindelse Bjarne Winther, @stergade 55 2100 K gbenhavn &
Lawyer
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L edelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

Hovedaktiviteten i selskabet er levering af konsulentydelser vedrgrende mekaniske og elektriske
bygningsinstallationer, design samt bagaedygtig belysning.

The principal activities of the Company are provision of consultancy services in the area of mechanical and
electrical building services, lighting design and sustainable design

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Avrets bruttofortjeneste udger 3.103 t.kr. mod 799 t.kr. sidste &r. Det ordinaae resultat efter skat udger
-1.596 t.kr. mod -4.147 t.kr. sidste &r. Ledelsen anser arets resultat for utilfredsstillende.

The gross profit for the year is DKK 3.103.000 against DKK 799.000 last year. The results from ordinary activities
after tax are DKK -1.596.000 against DKK -4.147.000 last year. The management consider the results
unsatisfactory.

Selskabet har tabt sin kapital, og er som fglge heraf omfattet af selskabslovens regler herom. Selskabet
har tilsagn fra tilknyttede virksomhed om finansiering af driften for den kommende regnskabsperiode,
hvorfor arsrapporten er aflagt under forudsaening af forsat drift. Det er ledel sens forventning at sel skabet
ved egen indtjening vil kunne reetablere kapitalen.

The Company has lost its share capital, and are therefore subject to the company law. The Company has obtained a
commitment from a related group company on the financing of the operation for the next financial year, so the
annual report is prepared under the assumption of going concern. The Management expects that the company by
own earnings will restore the capital.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vassentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial
position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Steensen Varming ApS er aflagt i overensstemmelse med &rsregnskabsl ovens bestem-
melser for en klasse B-virksomhed.

The annual report for Seensen Varming ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

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

Resultatopgarel sen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsagning, aandring i lagre af faadigvarer og varer under fremstilling,
arbejde udfart for egen regning og opfart under aktiver, andre driftsindtaggter samt eksterne omkostnin-
ger.

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 indregnes i resultatopgerel sen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaggten kan opgeres palideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se med salget.

The net turnover is recognised 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 recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Igangvaarende arbejder for fremmed regning vedrarende entreprisekontrakter indregnesi takt med, at pro-
duktionen udferes, hvorved nettoomsaeningen svarer til salgsvaardien af drets udfarte arbejder (produk-
tionsmetoden). Nettoomsagtningen indregnes, ndr de samlede indtasgter og omkostninger pa entreprise-
kontrakten og faardiggerel sesgraden pa balancedagen kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it islikely that the financial benefits will
be received by the company.

Andre eksterne omkostninger omfatter omkostninger til salg, administration og lokaler.
Other external costs comprise costs for sales, administration and premises.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtasgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i
resultatopgerel 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 recognised in the profit and loss account with the amounts
concerning the financial year.

Skat af aretsresultat

Tax of theresultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

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

Balancen
The balance sheet

M aterielle anlaegsaktiver

Tangible fixed assets

Materielle anlaagsaktiver malestil kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

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 tids-
punkt, 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.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages linesare af skrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlagg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 & / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesdret som omkostninger i resultat-
opgarel sen.

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.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veadi. Der ned-
skrivestil nettorealisationsvaardien med henblik pa at imadega 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.

I gangveer ende arbejder for fremmed regning

Work in progress for the account of others

Igangvaarende arbejder for fremmed regning males til salgsvaardien af det udferte arbejde. Salgsvaadien
males pa baggrund af faardiggerel sesgraden pa bal ancedagen og de samlede forventede indtaegter pa det
enkelte igangvagrende arbejde.

Work in progress for the account of othersis measured at the market value of the work performed. The market value
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the
individual work in progress.

Nér salgsvaadien pa en kontrakt ikke kan opgeres palideligt, males salgsvaadien til de medgéede om-
kostninger eller til nettorealisationsvaadien, séfremt denne er lavere.

When the market value of a contract can not be determined reliably, the sales value is measured at the costs
incurred or at the net realisable value, if thisislower.

Det enkelte igangvaaende arbejde indregnes i balancen under tilgodehavender eller gaddsforpligtel ser,
afhangigt af nettoveardien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.
Theindividual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net
value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgerelsen 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.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeaf graansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedragrende

efterfal gende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next
financial year.

Gaddsforpligtelser

Liabilities

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket sssdvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
Note kr. t.kr.
Bruttofortjeneste
Gross profit 3.103.257 799
2 Personaleomkostninger
Saff costs -4.376.890 -3.505
Af- og nedskrivninger af materielle anlaaysaktiver
Depreciation and writedown relating to tangible fixed assets -82.365 -159
Driftsresultat
Operating profit -1.355.998 -2.865
Andre finansielle indtaggter
Other financial income 7.833 11
3 @vrige finansielle omkostninger
Other financial costs -247.350 -164
Resultat for skat
Results before tax -1.595.515 -3.018
Skat af arets resultat
Tax on ordinary results 0 -1.129
Aretsresultat
Results for the year -1.595.515 -4.147
Fordlag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfart resultat
Allocated from results brought forward -1.595.515 -4.147
Disponeret i alt
Distribution in total -1.595.515 -4.147
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 16.319 98
Materielle anlagysaktiver i alt
Tangible fixed assets in total 16.319 98
Andre tilgodehavender
Other debtors 21.659 21
Finansielle anlagysaktiver i alt
Financial fixed assetsin total 21.659 21
Anlaegsaktiver i alt
Fixed assetsin total 37.978 119
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
kr. t.kr.
Omsagningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 641.325 730
Igangvaaende arbejder for fremmed regning
Work in progress for the account of others 0 7
Andre tilgodehavender
Other debtors 3.009 0
Periodeaf graasningsposter
Accrued income and deferred expenses 23.093 0
Tilgodehavender i alt
Debtorsin total 667.427 737
Likvide beholdninger
Cash funds 128.190 156
Omsagningsaktiver i alt
Current assetsin total 795.617 893
Aktiver i alt
Assetsin total 833.595 1.012
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

2016 2015
Note kr. t.kr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 80.000 80
6 Overfert resultat
Retained earnings -9.782.810 -8.187
Egenkapital i alt
Equity in total -9.702.810 -8.107
Gaddsforpligtelser
Liabilities
Gadd til pengeinstitutter
Bank debts 14.960 7
Leveranderer af varer og tjenesteydelser
Trade creditors 132.060 371
Gadd til tilknyttede virksomheder
Debt to group enterprises 9.851.639 8.046
Anden gadd
Other debts 537.746 695
Kortfristede gaddsforpligtelser i alt
Short-term liabilitiesin total 10.536.405 9.119
Gaddsforpligtelser i alt
Liabilitiesin total 10.536.405 9.119
Passiver i alt
Equity and liabilitiesin total 833.595 1.012
7 Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

1 Kapitaltab
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabets har tabt sin kapital, og er som faglge heraf omfattet af selskabslovens regler herom.
Selskabets har forsat tilsagn fra tilknyttede virksomhed om finansiering af driften for den
kommende regnskabsperiode, hvorfor rsrapporten er aflagt under forudsagning af forsat drift. Det
er ledelsens forventning at sel skabet ved egen indtjening vil kunne reetablere kapital en.
The company has lost its share capital, and are therefore subject to the company law. The Company has
obtained a commitment from a related group company on the financing of the operation for the next
financial year, so the annual report is prepared under the assumption of going concern. The Management
expects that the company by own earnings will restore the capital.

2015/16 2014/15
kr. t.kr.
2. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 3.995.171 3.248
Pensioner
Pension costs 162.538 113
Personaleomkostninger i avrigt
Other staff costs 219.181 144
4.376.890 3.505
3. @vrigefinansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 221.216 157
Andre renteomkostninger
Other interest costs 26.134 7
247.350 164
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

30/6 2016 30/6 2015
kr. t.kr.
4.  Andreanlagg, driftsmateriel oginventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. juli 2015
Cost 1 July 2015 488.386 438
Kostpris 30. juni 2016
Cost 30 June 2016
488.386 488
Af- og nedskrivninger 1. juli 2015
Depreciation and writedown 1 July 2015 -389.693 -231
Arets afskrivninger
Depreciation for the year -82.374 -159
Af- og nedskrivninger 30. juni 2016
Depreciation and writedown 30 June 2016
-472.067 -390
Regnskabsmaessig vaerdi 30. juni 2016
Book value 30 June 2016
16.319 98
5. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juli 2015
Contributed capital 1 July 2015 80.000 80
80.000 80
6. Overfaert resultat
Retained earnings
Overfart resultat 1. juli 2015
Retained earnings 1 July 2015 -8.187.295 -4.040
Arets overfarte overskud eller underskud
Profit or loss for the year -1.595.515 -4.147
-0.782.810 -8.187
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Noter
Notes

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

7. Eventualposter
Contingencies

Operationel leasing

Operational leasing

Selskabet indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa 38
t.kr. Leasingkontrakterne har en restlgbetid pa 19 méneder og en samlet restleasingydelse pa 61
t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 38. The leasing contracts have 19 months left to run, and the
total outstanding leasing payment is DKK 61.
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