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Topsoe Energy Conversion and Storage AIS 

Statement by Liquidator on the 
Annual Report 

Liquidator have today considered and adopted the 
Annual Report of Topsoe Energy Conversion and 
Storage NS in liquidation for the financial yearJanuary 
1 to December 31, 2016. 

The Annual Report is prepared in accordance with 
the Danish Financial Statements Act. 

I conslder the accounting pollcies applied appro-
priate, and the estimates made reasonable. 

In my opinion the Financial Statements give a true 
and fair view of the financial position at December 
31, 2016 of the Company and of the results of the 
Company operations for 2016. 

I recommend that the Annual Report be adopted at 
the Annual General Meeting. 

Lyngby, May 29, 2017 

Liquidator 

Karsteli‘ Kristo 
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Topsoe Energy Conversion and Storage A/S 

Independent Auditor's Report 

To the Shareholder of Topsoe Energy Conversion 
and Storage A/S under frivillig likvidation. 

Opinion 
In our opinion, the Financial Statements give a true 
and fair view of the financial position of the Com-
pany at 31 December 2016, and of the results of 

the Company's operations for the financial year 1 
January - 31 December 2016 in accordance with 
the Danish Financial Statements Act. 

We have audited the Financial Statements of Top-
soe Energy Conversion and Storage A/S under friv-

illig likvidation for the financial year 1 January - 31 
December 2016, which comprise income state-
ment, balance sheet, and notes, including a sum-

mary of significant accounting policies ("financial 

statements"). 

Basis for Opinion 
We conducted our audit in accordance with Inter-

national Standards on Auditing (ISAs) and the ad-
ditioner requirements applicable in Denmark. Our 
responsibilities under those standards and require-
ments are further described in the Auditor's Re-
sponsibilities for the Audit of the Financial State-

ments section of our report. We are independent of 
the Company in accordance with the International 
Ethics Standards Board for Accountants' Code of 

Ethics for Professional Accountants (IESBA Code) 
and the additioner requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-

ments. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Statement on Management's Review 
Management is responsible for Management's Re-

view. 

Our opinion on the financial statements does not 
cover Management's Review, and we do not ex-
press any form of assurance conclusion thereon. 

In connection with our audit of the financial state-
ments, our responsibility is to read Management's 
Review and, in doing so, consider whether Man-
agement's Review is materially inconsistent with 
the financial statements or our knowledge obtained 

during the audit, or otherwise appears to be mate-
rially misstated. 

Moreover, it is our responsibility to consider 
whether Management's Review provides the infor-

mation required under the Danish Financial State-
ments Act. 

Based on the work we have performed, in our view, 
Management's Review is in accordance with the Fi-
nancial Statements and has been prepared in ac-

cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any 

materiel misstatement in Management's Review. 

Management's Responsibilities for the Finan-
cial Statements 

Management is responsible for the preparation of 
Financial Statements that give a true and fair view 
in accordance with the Danish Financial State-

ments Act, and for such internal control as Man-
agement determines is necessary to enable the 
preparation of financial statements that are free 

from materiel misstatement, whether due to fraud 
or error. 

In preparing the financial statements, Management 
is responsible for assessing the Company's ability 

to continue as a going concern, disclosing, as ap-
plicable, matters related to going concem and us-

ing the going concem basis of accounting in pre-
paring the financial statements unless Manage-
ment either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but 
to do so. 

Auditor's Responsibilities for the Audit of the 
Financial Statements 

Our objectives are to obtain reasonable assurance 

about whether the financial statements as a whole 
are free from materiel misstatement, whether due 
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Topsoe Energy Conversion and Storage A/S 

to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISAs 
and the additional requirements applicable in Den-

mark will always detect a materiel misstatement 
when it exists. Misstatements can anse from fraud 
or error and are considered materiel if, individually 

or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of us-

ers taken on the basis of these financial state-

ments. 

As part of an audit conducted in accordance with 

ISAs and the additional requirements applicable in 
Denmark, we exercise professional judgment and 
maintain professional skepticism throughout the 

audit. We also: 

ldentify and assess the risks of materiel mis-
statement of the financial statements, whether 
due to fraud or error, design and perform audit 

procedures responsive to those risks, and ob-
tein audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The 
risk of not detecting a materiel misstatement 

resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentionel omissions, misrepre-

sentations, or the override of internat control. 
Obtain an understanding of internat control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-

stances, but not for the purpose of expressing 
an opinion on the effectiveness of the Com-
pany's internat control. 

Evaluate the appropriateness of accounting 

policies used and the reasonableness of ac-
counting estimates and related disclosures 

made by Management. 
Conclude on the appropriateness of Manage-

ment's use of the going concern basis of ac-

counting in preparing the financial statements 
and, based on the audit evidence obtained, 
whether a materiel uncertainty exists related to 
events or conditions that may cast significant  

doubt on the Company's ability to continue as 

a going concern. If we conclude that a materiel 
uncertainty exists, we are required to draw at-
tention in our auditor's report to the related dis-

closures in the financial statements or, if such 
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit ev-
idence obtained up to the date of our auditor's 
report. However, future events or conditions 
may cause the Company to cease to continue 
as a going concern. 

Evaluate the overall presentation, structure 
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-

cial statements represent the underlying trans-
actions and events in a manner that gives a 
true and fair view. 

We communicate with those charged with govern-

ance regarding, among other matters, the planned 
scope and timing of the audit and significant audit 
findings, including any significant deficiencies in in-

ternat control that we identify during our audit. 

Copenhagen, 29 May 2017 

PricewaterhouseCoopers 
Statsautoriseret Fevisionspartnerselskab 
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Topsoe Energy Conversion and Storage A/S 

Accounting Policies 

Basis of preparation 
Financial Statements of Topsoe Energy Conver-
sion and Storage NS under frivillig likvidation has 

been prepared in accordance with the provisions of 
the Danish Financial Statements Act applying to 
enterprises of reporting class B as well as selected 

rules applying to reporting class C. 

Financial Statements are presented in DKK 1,000. 

Recognition and measurement 
All revenues are recognized in the income state- 
ment as eamed based on the following criteria: 

delivery has been made before year-end, 
a binding sales agreement has been made, 
the sales price has been determined, and 
payment has been received at the time of sale 

or is probable and can with reasonable cer-
tainty be expected to be received. 

Based on the above, revenues are recognized in 
the income statement as earned, which includes 

recognition of value adjustments of financial assets 
and liabilities measured at fair value or amortized 
cost. Furthermore, all expenses incurred to achieve 
the earnings for the year are recognized in the in-
come statement, including depreciation, amortiza-

tion, impairment losses and provisions as well as 

reversals due to changed accounting estimates of 
amounts that have previously been recognized in 

the income statement. 

Assets are recognized in the balance sheet when it 

is probable that future economic benefits attributa-
ble to the asset will flow to the Company, and the 
value of the asset can be measured reliably. 

Liabilities are recognized in the balance sheet 
when it is probable that future economic benefits 

will flow out of the Company, and the value of the 

liability can be measured reliably. 

Assets and liabilities are initially measured at cost. 

Subsequently, assets and liabilities are measured 
as described for each item below. 

Recognition and measurement take into account 

predictable losses and risks occurring befare the 
presentation of the Annua! Report which confirm or 

invalidate affairs and conditions existing at the bal-
ance sheet date. 

Translation of foreign currency 

Transactions in foreign currencies are translated 
during the year at the exchange rates at the dates 
of transaction. Gains and losses arising due to dif-

ferences between the rates at the transaction date 
and the rates at the dates of payment are recog-
nized in financial income and expenses in the in-
come statement. 

Receivables and payables in foreign currencies 
that have not been settled at the balance sheet 

date are translated at the exchange rates at the 
balance sheet date. Any differences between the 
exchange rates at the balance sheet date and the 
transaction date rates are recognized in financial 
income and expenses in the income statement. 

Corporation tax 

The Company is jointly taxed with its parent com-
pany in the mandatory Danish joint taxation. Tax for 

the year comprises current tax for the year. The tax 
attributable to the profit for the year is recognized 
in the income statement, whereas the tax attributa-

ble to equity entries is recognized directly in equity. 
Any share of the tax repoded in the income state-
ment arising from profit/loss on extraordinary activ-

ities for the year is attributed to such activities, 
whereas the remaining share is attributed to 
profit/loss on ordinary activities for the year. 

Current tax receivables and current tax liabilities 
are recognized in receivables in the balance sheet 

in the event of overpayment of tax on account, and 
in liabilities in the event of underpayment of tax on 
account. 
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Topsoe Energy Conversion and Storage AIS 

Income Statement 

Other external expenses 
Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and 
distribution as well as office expenses, etc. 

Other extemal expenses also include research and 
development costs that do not qualify for capitali-
zation. 

Financial income and expenses 
Financial income and expenses comprise interest 
and realized and unrealized exchange adjust-
ments. 
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Topsoe Energy Conversion and Storage A/S 

Income Statement January 1 — December 31 

Note 2016 2015 

DKK 1,000 DKK 1,000 

Other extemal expenses 0 -42 

Gross profit/(loss) 0 -42 

Profit/(loss) before financial income and expenses (EBIT) 0 -42 

Financial income 0 4 
Financial expenses 1 0 -50 

Profit/(loss) before tax 0 -88 

Tax 2 0 -228 

Net profit/(loss) 0 -316 

Proposed distribution of profit: 

Retained eamings 0 -316 

0 -316 
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Topsoe Energy Conversion and Storage AIS 

Balance Sheet at December 31 

Assets 

Note 2016 2015 

DKK 1,000 DKK 1,000 

Assets 

   

    

Liabilities and equity 

Note 2016 2015 

DKK 1,000 DKK 1,000 

Share capital 3 5.000 5.000 
Retained eamings -5.000 -5.000 

Equity o o 

Liabilities and equity o o 
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Topsoe Energy Conversion and Storage AIS 

Statement of Changes in Equity 

    

      

Retained 
Share Capital eamings Total 

DKK 1,000 DKK 1,000 DKK 1,000 

Equity at january 1,2016 5.000 -5.000 0 

Net profit/(loss) for the year 0 0 0 

Equity at December 31,2016 5.000 -5.000 0 
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Topsoe Energy Conversion and Storage A/5 

Notes to the Annual Report 

2016 2015 

DKK 1,000 DKK 1,000 
1 Financial expenses 

Exchange adjustments 0 4 
lnterest paid to affiliated companies 0 46 

0 50 

2 

2016 2015 

DKK 1,000 
Tax 

DKK 1,000 

Current tax for the year 0 11 
Adjustment to current tax previous year 0 -239 

0 -228 

3 Share capital 

The share capital consists of 5,000 shares of a nominal value of DKK 1,000. 
No shares carry any special rights. 

The following shareholder is recorded in the Company's register of shareholders as holding at least 5% 
of the votas or at least 5% of the share capital: 

- Haldor Topsøe A/S, Lyngby, Denmarl< 

Specification of changes in share capital. 

Share capital 
at January 1 

Capital, 
founding of 
company 

Share 
capital at 
December 

31 
DKK 1,000 DKK 1,000 DKK 1,000 

2013 0 5.000 5.000 
2014 5.000 0 5.000 
2015 5.000 0 5.000 
2016 5.000 0 5.000 
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