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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

Steensen Varming ApS - Arsrapport for 2016/17
Annual report for 2016/17



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. juli 2016 - 30. juni 2017 for
Steensen Varming ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2017 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2016 - 30. juni 2017.

Direktionen anser betingelserne for at undlade re
vision af arsregnskabet for 2016/17 for opfyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn V, den 14. december 2017
Kobenhavn V, 14 December 2017

Direktion

Executive board

Daniel John Mackenzie

The executive board has today presented the
annual report of Steensen Varming ApS for the
financial year 1 July 2016 to 30 June 2017.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate,
accounts provide a true and fair view of the

consider the accounting policies used

and in our opinion the annual

company's assets and liabilities and its financial
position as on 30 June 2017 and of the company's
results of its activities in the financial year 1 July
2016 to 30 June 2017.

The executive board considers the requirements of
omission of audit of the annual accounts for
2016/17 as met.

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

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

Christopher John Arkins
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Revisors erklzering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til anpartshaveren i Steensen Varming ApS
Vi har opstillet arsregnskabet for Steensen
Varming ApS for regnskabsaret 1. juli 2016 - 30.
juni 2017 pa grundlag af selskabets bogfering og
ovrige oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgarelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedreren-
de integritet, objektivitet, faglig kompetence og
forneden omhu.

Arsregnskabet samt ngjagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt &rsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

To the shareholder of Steensen Varming ApS

We have compiled the annual accounts of
Steensen Varming ApS for the period 1 July 2016
to 30 June 2017 based on the bookkeeping of the
company and on further information you have
provided.

The annual accounts comprise the accounting
policies used, profit and loss account, balance
sheet and notes.

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

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 Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

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

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 a review conclusion on
whether the annual accounts are prepared in
accordance with the Danish Financial Statements
Act.
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Revisors erklzering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Kebenhavn, den 14. december 2017
Copenhagen, 14 December 2017

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Carsten Monster
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 18499
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Selskabsoplysninger
Company data
Selskabet Steensen Varming ApS
The company Vesterbrogade 39, 1.
1620 Kegbenhavn V
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
Revisor Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
Advokatforbindelse Bjarne Winther, Ostergade 55 2100 Kebenhavn O
Lawyer
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten 1 selskabet er levering af

konsulentydelser vedrerende mekaniske og

elektriske bygningsinstallationer, design samt

baredygtig belysning.

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttofortjeneste udger 1.574 t.kr. mod 3.102
t.kr. sidste &r. Det ordinare resultat efter skat ud-
gor -2.286 t.kr. mod -1.596 t.kr. sidste ar. Ledelsen
anser arets resultat for utilfredsstillende.

Selskabet har tabt sin kapital, og er som folge
heraf omfattet af selskabslovens regler herom.
Selskabet har tilsagn fra tilknyttede virksomhed
om finansiering af driften for den kommende
regnskabsperiode, hvorfor &rsrapporten er aflagt
under forudsatning af forsat drift. Det er ledelsens
forventning at selskabet ved egen indtjening vil
kunne reetablere kapitalen.

Begivenheder efter regnskabsérets udleb

Efter regnskabsérets afslutning er der ikke indtruf-
fet begivenheder, som vil kunne forrykke selska-
bets finansielle stilling vaesentligt.

The principal activities of the company

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

Development in activities and financial matters
The gross profit for the year is DKK 1.574.000
against DKK 3.102.000 last year. The results from
ordinary activities after tax are DKK -2.286.000
DKK -1.596.000 The
management consider the results unsatisfactory.

against last  year.

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
that the
company by own earnings will restore the capital.

concern. The Management expects

Events subsequent to the financial year

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 arsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges 1 danske kroner.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, &n-
dring i lagre af faerdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangvaerende arbejder for fremmed regning ved-
rerende entreprisekontrakter indregnes i nettoom-
setningen 1 takt med, at produktionen udferes,
hvorved nettoomsatningen svarer til salgsvaerdien
af arets udferte arbejder (produktionsmetoden).
Nettoomseatningen indregnes, nar de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
feerdiggerelsesgraden pd balancedagen kan opge-
res palideligt, og det er sandsynligt, at de gkono-
miske fordele vil tilga selskabet.

The annual report for Steensen Varming ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
identified as

Furthermore, the company has chosen to comply

companies class B enterprises.
with some of the rules applying for class C
enterprises.

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

The profit and loss account

Gross profit

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.

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.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
method). The net
recognised when the total income and costs of the

production turnover is
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, administration og lokaler.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtzegter og omkostninger
Finansielle poster omfatter renteindtaegter og -om-
kostninger samt realiserede og urealiserede kursa-
vancer og -tab vedrerende finansielle aktiver og
forpligtelser. Finansielle indtagter og omkostnin-
ger indregnes i resultatopgerelsen med de beleb,
der vedrarer regnskabséret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Balancen

Materielle anlzegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Other external costs comprise costs for sales,
administration and premises.

Staff costs

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.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

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.

Tax of the results for the year

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.

The balance sheet

Tangible fixed assets

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.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 &r
indregnes 1 anskaffelseséret som omkostninger i
resultatopgerelsen.

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleveranderer og lon samt l&neomkostninger
fra specifik og generel lantagning, der direkte ved-
rorer opforelsen af det enkelte aktiv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Igangveerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning méles
til salgsveerdien af det udferte arbejde

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

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

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

Brugstid
Useful life

3-5 dr/years

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.

As regards assets of own production, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs form specific and general
borrowing concerning the construction of each

individual asset.

Debtors

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.

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed.
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Anvendt regnskabspraksis
Accounting policies used

Salgsveerdien males pa baggrund af ferdiggerel-
sesgraden pa balancedagen og de samlede forven-
tede indtaegter pa den enkelte kontrakt.

Nér salgsverdien pa en kontrakt ikke kan opgeres
palideligt, méles salgsverdien til de medgaede om-
kostninger eller til nettorealisationsvaerdien, sé-
fremt denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforpligtel-
ser, afhangigt af nettovaerdien af salgssummen
med fradrag af acontofaktureringer og forudbeta-
linger.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel
sen i takt med, at de afholdes.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedrg
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Gealdsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

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.

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
this is lower.

The individual 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.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Accrued income and deferred expenses

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

Available funds

Available funds comprise cash at bank and in
hand.

Liabilities
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 2016/17: DKK.
Amounts concerning 2015/16: DKK in thousands.

Note 2016/17 2015/16
Bruttofortjeneste
Gross profit 1.573.869 3.102

2 Personaleomkostninger
Staff costs -3.618.810 -4.377
Af- og nedskrivninger af materielle anlaeegsaktiver
Depreciation and writedown relating to tangible fixed assets -6.225 -82
Driftsresultat
Operating profit -2.051.166 -1.357
Andre finansielle indtaegter
Other financial income 0 8
3 Ovrige finansielle omkostninger
Other financial costs -234.972 -247
Resultat for skat
Results before tax -2.286.138 -1.596
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -2.286.138 -1.596
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfert resultat
Allocated from results brought forward -2.286.138 -1.596
Disponeret i alt
Distribution in total -2.286.138 -1.596
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Aktiver
Assets

Note 2017 2016
Anlzgsaktiver
Fixed assets

4  Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 26.819 16
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 26.819 16
5  Andre tilgodehavender
Other debtors 97.500 22
Finansielle anleegsaktiver i alt
Financial fixed assets in total 97.500 22
Anlaegsaktiver i alt
Fixed assets in total 124.319 38
Omsztningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 451.885 641
Andre tilgodehavender
Other debtors 273.784 3
Periodeafgransningsposter
Accrued income and deferred expenses 61.605 23
Tilgodehavender i alt
Debtors in total 787.274 667
Likvide beholdninger
Available funds 212.015 128
Omsatningsaktiver i alt
Current assets in total 999.289 795
Aktiver i alt
Assets in total 1.123.608 833
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Passiver
Equity and liabilities

Note

2017

2016

Egenkapital
Equity

6 Virksomhedskapital
Contributed capital

7  Overfort resultat
Results brought forward

80.000

-12.068.949

80

-9.783

Egenkapital i alt
Equity in total

-11.988.949

-9.703

Gealdsforpligtelser
Liabilities

Geeld til pengeinstitutter

Bank debts

Leveranderer af varer og tjenesteydelser
Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Anden geld

Other debts

140

200.004

12.511.214

401.199

15

132

9.852

537

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

13.112.557

10.536

Galdsforpligtelser i alt
Liabilities in total

13.112.557

10.536

Passiver i alt
Equity and liabilities in total

1.123.608

833

1 Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern
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Noter
Notes

Amounts concerning 2016/17: DKK.
Amounts concerning 2015/16: DKK in thousands.

1. Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabets har tabt sin kapital, og er som folge heraf omfattet af selskabslovens regler herom.
Selskabets har forsat tilsagn fra tilknyttede virksomhed om finansiering af driften for den
kommende regnskabsperiode, hvorfor arsrapporten er aflagt under forudsatning af forsat drift. Det
er ledelsens forventning at selskabet 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.

2016/17 2015/16
2.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 3.295.724 3.995
Pensioner
Pension costs 174.185 163
Andre omkostninger til social sikring
Other costs for social security 42.178 54
Personaleomkostninger i gvrigt
Other staff costs 106.723 165
3.618.810 4.377
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 6 6
3.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 234.864 221
Andre finansielle omkostninger
Other financial costs 108 26
234.972 247
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Noter
Notes

Amounts concerning 2016/17: DKK.
Amounts concerning 2015/16: DKK in thousands.

30/6 2017 30/6 2016
4.  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. juli 2016
Cost 1 July 2016 488.386 488
Tilgang i arets lab
16.725 0
Kostpris 30. juni 2017
Cost 30 June 2017 505.111 488
Af- og nedskrivninger 1. juli 2016
Depreciation and writedown 1 July 2016 -472.067 -390
Arets afskrivninger
Depreciation for the year -6.225 -82
Af- og nedskrivninger 30. juni 2017
Depreciation and writedown 30 June 2017 -478.292 -472
Regnskabsmaessig veerdi 30. juni 2017
Book value 30 June 2017 26.819 16
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

30/6 2017 30/6 2016
5.  Andre tilgodehavender
Other debtors
Kostpris 1. juli 2016
Cost 1 July 2016 21.659 22
Tilgang i érets lab
Additions during the year 97.500 0
Afgang i rets lab
Disposals during the year -21.659 0
Kostpris 30. juni 2017
Cost 30 June 2017 97.500 22
Regnskabsmaessig veerdi 30. juni 2017
Book value 30 June 2017 97.500 22
Der specificeres séledes:
Deposita
Deposits 97.500 22
97.500 22
6.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juli 2016
Contributed capital 1 July 2016 80.000 80
80.000 80
7.  Overfort resultat
Results brought forward
Overfort resultat 1. juli 2016
Results brought forward 1 July 2016 -9.782.811 -8.187
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -2.286.138 -1.596
-12.068.949 -9.783
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