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Neerenergi Danmark A/S

Management’'s Review

The Company’s business review

The Company’s objective is to contribute to local environmentally sustainable energy solutions both as a con-
sultant and as a contributor of plant and equipment. Sale and consulting on the main areas addresses public
as well as private enterprises as well as the end consumer.

Significant changes in the company’s activities and financial affairs

Planned 2017 projects were delayed or not realized, due to changes in the subsidy schemes for biogas, thus
the company has realized losses in 2017. Thereby losing its share capital and as a consequence the com-
pany have taken measures to settle this situation. The shareholders have made several decisions to settle
this situation and furthermore the parent company has promised to provide liquidity if necessary. Amongst the
decisions is the intention to partially reestablish the share capital by selling off the shares in the subsidiary
which transaction is planned in 2018. The remainder of the need to reestablish the share capital should be
made possible by the expected positive net-income in the coming years.

Apart from the above there has been no significant changes in the activities and financial position during the
financial year.



Narenergi Danmark A/S

WSWNﬁan

The management has todsy approved the Annual Report 2017 of Narenerg Danmark AS.
The Annusl Report was prepared in accordance with the Danish Fnancial Staements Act.

Inour opinion, hie Annual Report gives a rue and fair view of the Company's financial position af 31 December
2017 and the results of operaions for the financial year 1 January - 31 December 2017 of the Company.

hquopiﬁn. the Management's review includes a fair review of the matters discussed in the Management
enew.
We recommend that the Annual Report be approved at the annual general meetng.

Slenlese, 21 May 2018,
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Neerenergi Danmark A/S

Independent auditors' report

To the shareholders of Neerenergi Danmark A/S:

Opinion

We have audited the Financial Statements of Neerenergi Danmark A/S for the financial year 1 January - 31
December 2017, which comprise income statement, balance sheet and notes, including a summary of signifi-
cant accounting policies, for the Company. The Financial Statements are prepared in accordance with the Dan-
ish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31
December 2017 and of the results of the Company’s operations for the financial year 1 January — 31 December
2017 in accordance with the Danish Financial Statements Act.

Material Uncertainty Related to Going Concern

The company has realized losses in 2017 thereby losing its share capital and as a consequence the company
may have difficulty in the coming period to meet its obligations as they fall due. The shareholders have made
several decisions to settle this situation and furthermore the parent company has promised to provide liquidity
if necessary. Please refer to note 1 for further information on the matter. Our opinion is not modified in respect
of the matter.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor's Responsibilities for the Audit of the Financial Statements” 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 additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibilities in accordance with these rules and requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in accord-
ance with the Danish Financial Statements Act, and for such internal control as Management determines is
necessary to enable the preparation of Financial Statements that are free from material misstatement, whether
due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to con-
tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going con-
cern basis of accounting in preparing the Financial Statements unless Management 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 material misstatement, whether due 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 Denmark will always detect a material mis-
statement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users of ac-
counting information taken on the basis of these Financial Statements.

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:
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Independent auditors' report

Auditor’s Responsibilities for the Audit of the Financial Statements, continued
Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resulting from error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit 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.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.
Conclude on the appropriateness of Management's use of the going concern basis of accounting in pre-
paring the Financial Statements and, based on the audit evidence obtained, whether a material 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 material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are based on the audit evidence 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, including the disclo-
sures, and whether the Financial Statements represent the underlying transactions and events in a manner
that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Statement on Management’s Review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review
and, in doing so, consider whether Management's Review is materially inconsistent with the Financial State-
ments or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management's Review provides the information required
under the Danish Financial Statements Act.
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Independent auditors' report

Statement on Management's Review, continued

Based on the work we have performed, we conclude that Management's Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Act. We did not identify any material misstatement of Management's Review.




Neerenergi Danmark A/S

Accounting Policies

Basis of accounting

The Annual Report of Neerenergi Danmark A/S for 2017 has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to enterprises of reporting class B with addition of optional
elements from reporting class C.

The accounting policies applied by the company are consistent with those of last year.

Reporting currency

The financial statements are presented in Danish kroner.

Recognition and measurement

Revenues are recognised in the income statement as earned, which includes recognition of value adjustments
of financial assets and liabilities. Furthermore, all expenses incurred, including depreciation, amortisation and
impairment losses, are recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the
asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised 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 de-
scribed for each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a con-
stant effective interest rate over the maturity period. Amortised cost is calculated as original cost less any de-
ductions and with addition/deduction of the cumulative amortisation of any difference between cost and the
nominal amount. In this way, capital losses and gains are allocated over the maturity period.

Recognition and measurement take into account predictable losses and risks occurring before the presentation
of the Annual Report, which confirm or invalidate affairs and conditions existing at the balance sheet date.

Translation policies

Transactions in foreign currencies are translated at the exchanges rates at the dates of transaction. Exchange
differences arising due to differences between the transaction date rates and the rates at the dates of payment,
are recognised in financial income and expenses in the income statement. If foreign exchange positions are
considered hedging of future cash flows, the value adjustments are recognised directly in equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the balance
sheet date are translated at the exchange rates at the balance sheet date. The difference between the exchange
rate at the balance sheet date and the rate at the time of origin of the receivable or debt is recognised in financial
income and expenses in the income statement.

Fixed assets purchased in foreign currencies are measured at the rate of exchange at the date of transaction.



Neerenergi Danmark A/S

Accounting Policies

Income Statement
Gross profit

With reference to section 32 of the Danish financial statements act, the items “Revenue”, “Other external ex-
penses” and “Other operating income” are consolidated into one item designated “Gross profit”.

Revenue

Income from goods sold is recognised as revenue when delivery has been executed. Revenue is measured at fair
value of the agreed consideration exclusive of VAT and taxes charged on behalf of third parties. All discounts and
rebates granted are recognised in revenue.

Other external expenses

Other external expenses include the year’s expenses relating to the entity’s core activities, including expenses
relating to distribution, sale, advertising, administration, premises, bad debts, payments under operating leases,
etc.

Employee expenses

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social
security contributions, etc. made to the entity’s employees. The items is net of refunds made by public authori-
ties.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts relating to the finan-
cial year. Financial income and expenses comprise interest income and expenses, realised and unrealised
exchange gains and losses concerning debt and transactions in foreign currencies as well as extra payments
and repayment under the on-account taxation scheme.

Corporation tax

Tax for the year includes current tax on the year’s expected taxable income and the year’s deferred tax adjust-
ments. The portion of the tax for the year that relates to the profit/loss for the year is recognised in the income
statement, whereas the portion that relates to transactions taken to equity is recognised in equity.

The entity and its Danish group entities are taxed on a joint basis. The Danish income tax charge is allocated
between profit-making and loss-making Danish entities in proportion to their taxable income (full allocation
method).
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Accounting Policies

Balance Sheet
Property, plant and equipment

Other fixtures, fittings, tools and equipment are measured at cost less accumulated depreciation and amortiza-
tion.

Depreciation is based on cost reduced by any expected residual value after the period of use.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use.

Depreciation is calculated on a straight-line basis over the expected useful lives of the assets, which are:
Other fixtures, fittings, tools and equipment 2-5  Years

Gains or losses on sale of property, plant and equipment are calculated as the difference between the sales
price less sales expenses and the carrying amount at the time of the sale.

Investments

In the income statement, the proportionate share of the profit of the year of the individual subsidiary is recog-
nised after tax and full elimination of internal profit/loss and amortization of goodwill. Acquired goodwill is meas-
ured at cost less accumulated depreciation. Goodwill is amortised on a straight-line basis over the expected
useful life maximized to 10 years.

Investments in subsidiaries are recognized in the balance to the proportionate share of the net asset value
according to the parent company’s accounting practices minus or plus unrealized intercompany profits and los
plus or minus the residual value of positive or negative goodwill calculating using the purchase method.

Subsidiaries and associates with negative equity are recognized at DKK 0, and any receivables from these
companies are written down by the parent company but only to the extent that the receivable is deemed uncol-
lectible. Should the negative net asset value exceed the receivable of the individual subsidiary, the remaining
amount is then recognised under provisions to the extent that the parent company has a legal or constructive
commitment to cover the subsidiary’s balance.

Net revaluation of investment in subsidiaries and associates are transferred to the reserve for net revaluation
using the equity method to the extent that the carrying amount exceeds the acquisition value with deduction of
depreciation of goodwill.

Other securities and equity securities included in fixed assets are measured at fair value (quoted price) at the
balance sheet date.

Manufactured goods and goods for resale

Inventories of manufactured goods and goods for resale are measured at cost according to the FIFO-method.
Reservation is made where net realisable value of goods and commodities is lower than cost.

Cost comprises cost of goods including freight.
Net realisable value comprises sales price excluding cost of the actual sales transaction.
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Accounting Policies

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions are
made for bad debts because of objective evidence that a receivable or a group of receivables are impaired.
Write-downs are made to the lower of the net realisable value and the carrying amount. Investments comprise
rent deposits, which is measured at cost.

Deferred income assets

Deferred income recognised under “Assets” comprise prepaid expenses regarding subsequent financial report-
ing years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term marketable securities, which are subject to an insig-
nificant risk of chances in value.

Dividend

Dividend which is expected paid for the year is shown as a separate item under equity. Proposed dividend is
recognised as a liability at the time of adoption at the Annual General Meeting.

Corporation tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated tax on the
taxable income for the year adjusted for tax on previous years’ taxable income as well as for taxes paid on
account.

Deferred tax is measured under the balance sheet liability method in respect of all temporary differences be-
tween the carrying amount and the tax base of assets and liabilities. In cases, of concerning shares, where the
computation of the tax base may be made according to alternative tax rules, deferred tax is measured based
on the intended use of the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the
asset is expected to be either realised, by elimination in tax on future earnings or by set-off against deferred
tax liabilities within the same legal tax entity and jurisdiction. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured based on the tax rules and tax rates that will be effective under the legislation at the
balance sheet date when the deferred tax is expected to crystallised as current tax.

Debt

Other liabilities are measured at net realisable value.

10



Neerenergi Danmark A/S

Income statement 1 January - 31 December

Note 2017 2016
Gross profit -1.170.111 1.996.666
2 Employee expense 2.595.497 1.810.736
Depreciations 2.593 0
Profit (loss) from ordinary operating activities -3.768.201 185.930
Result from investments in group companies 518.223 825.279
Financial income 55.634 153.420
Financial expenses 69.289 23.344
Profit (loss) from ordinary activities before tax -3.263.633 1.141.285
3 Tax expense on ordinary activities 0 78.056
Profit (loss) -3.263.633 1.063.229

Proposed distribution of results:

Proposed dividend recognised in equity 0 0
Reserve for net revaluation according to equity method -325.279 0
Retained earnings -2.938.354 1.063.229

Profit for the year distributed -3.263.633 1.063.229
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Note

Balance sheet 31 December

Fixtures, fittings, tools and equipment

Property, plant and equipment

Investments in group entities
Deposits, investments

Investments

Non-current assets

Trade receivables

Receivables from group enterprises
Other receivables

Short-term tax receivables

Receivables

Cash and cash equivalents

Current assets

Total assets

Assets

2017 2016
16.857 0
16.857 0

1.347.918 1.279.695
104.125 104.125
1.452.043 1.383.820
1.468.900 1.383.820
0 478.821

331.425 0

0 284.031

14.000 0
345.425 762.852
123.030 90.576
468.455 853.428
1.937.355 2.237.248

12



Neerenergi Danmark A/S

Note

Balance sheet 31 December

Liabilities

Share capital

Reserve for net revaluation according to equity method
Retained earnings

Proposed dividend

Equity

Trade payables

Payables to group enterprises
Tax payables

Other payables

Short-term debt

Total debt

Total liabilities and equity

Contractual obligation

Contingent liabilities

2017 2016
500.000 500.000
0 325.279
-2.006.272 932.082
0 0
-1.506.272 1.757.361
205.442 19.119
2.736.121 113.501
56.049 78.056
446.015 269.211
3.443.627 479.887
3.443.627 479.887
1.937.355 2.237.248

13



Neerenergi Danmark A/S

Notes to the annual accounts

Going concern

The company has realized losses in 2017 thereby losing its share capital and as a consequence the
company may have difficulty in the coming period to meet its obligations as they fall due. The shareholders
have made several decisions to settle this situation and furthermore the parent company has promised to
provide liquidity if necessary. Amongst the decisions is the intention to partially reestablish the share capital
by selling off the shares in the subsidiary which transaction is planned in 2018.

2017 2016

Employee expenses
Wages/saleries 2.311.599 1.740.361
Pensions 283.898 57.187
Other social security costs 0 13.188
Total 2.595.497 1.810.736
Average number of employees 6 3
Tax expense on ordinary activities
Tax on the taxable income of the year 0 78.056
Prior years tax 0 0

0 78.056

14



Neerenergi Danmark A/S

Notes to the annual accounts

Property, plant and equipment Fixtures and
fittings, tools and
equipment
Cost at 1 January 0
Additions in the year 19.450
Disposals in the year 0
Cost at 31 December 19.450
Impairment losses and depreciation at 1 January 0
Amortisation/depreciation in the year 2.593
Reversal of amortisation/depreciation and impairment of disposals 0
Impairment losses and depreciation at 31 December 2.593
Carrying amout at 31 December 16.857
Investments Investments in

group entities

Cost at 1 January 454.416
Additions in the year 50.000
Disposals in the year 0
Cost at 31 December 504.416
Value adjustments at 1 January 825.279
Profit / loss 518.223
Dividend -500.000
Value adjustment at 31 December 843.502
Carrying amount at 31 December 1.347.918

Result from investments in group companies

Result from investments in group companies 563.122
Goodwill depreciation -44.899
518.223

Included in the carrying amount at 31 December 2017 is goodwill amounting DKK 134.696. The
decpreciation in the year amounts to 44.899 dkk.

15



Neerenergi Danmark A/S

Notes to the annual accounts

Equity

Equity capital 1 January
Profit of the year

Equity capital 31 December

Equity capital 1 January
Dividend paid
Profit of the year

Equity capital 31 December

Contractual obligation

Rent and lease liabilities include a rent obligation totalling t.DKK 417 until 30 April 2020.

Contingent liabilities

Reserve for
net revaluation

Share according to
capital equity method
500.000 325.279
0 -325.279
500.000 0
Retained Proposed
earnings dividend
932.082 0
0 0
-2.938.354 0
-2.006.272 0

The company is jointly taxed with its subsidiary, Sherex Europe ApS, which acts as management company.
The company is jointly and severally liable with the other jointly taxed Group companies for payment of

withholding taxes payable and for corporate taxes.

16
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Nzrenergi Danmark A/S

Ledelsens erklzering

Jeg har godkendt opgerelsen af den skattepligtige indkomst for Naerenergi Danmark A/S for indkomstaret 2017
med filherende specifikationer.

Endvidere kan jeg bekraefte, at der ikke mig bekendt foreligger yderligere oplysninger af betydning for opgerel-
sen af den skattepligtige indkomst, udover de i opgerelsen anferte forhold.

Stenlese, den 21. maj 2018.

Direktion

%Himmei&rup



Nerenergi Danmark A/S

Revisors erklzering om opstilling af specifikationshafte

Til den daglige ledelse i Naerenergi Danmark A/S:

Vi har opstillet specifikationshaeftet for Naerenergi Danmark A/S for indkomstaret 2017 pa grundlag af virksom-
hedens arsregnskab for 2017, bogfering og @vrige oplysninger, som De har tilvejebragt.

Specifikationsheeftet omfatter opgarelse af skattepligtig indkomst med tilhgrende noter samt specifikationer og
noter til arsregnskabet.

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

Vi har anvendt vores faglige ekspertise til at assistere Dem med at udarbejde og preesentere specifikationshaef-
tet efter gaeldende skattelovgivning og Deres @nsker om yderligere oplysninger og specifikationer. Vi har over-
holdt relevante bestemmelser i revisorloven og FSR - danske revisorers Etiske regler for revisorer, herunder
principper vedrarende integritet, objektivitet, faglig kompetence og forngden omhu.

Specifikationshaeftet samt ngjagtigheden og fuldsteendigheden af de oplysninger, der er anvendt til opstillingen
af specifikationsheeftet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger ikke er en erkleeringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldsteendigheden af de oplysninger, De har givet os il brug for at
opstille specifikationshaeftet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvorvidt specifika-
tionshaeftet er udarbejdet i overensstemmelse med gzeldende skattelovgivning og Deres gnsker om yderligere
oplysninger og specifikationer.

Som anfert i specifikationsheeftet er dette udarbejdet og praesenteret pa det grundlag, der er foreskrevet i geel-
dende skattelovgivning samt Deres @nsker om yderligere oplysninger og specifikationer. Specifikationsheeftet
er udarbejdet til det formal, der er beskrevet i specifikationsheeftet og kan vaere uegnet til andre formal.

ark Thorbjgmgen
tsautoriseret reviso
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Specifikationer til arsregnskabet

Bruttofortjeneste
Nettoomseetning

Vareforbrug
Andre eksterne omkostninger

Nettoomseetning

Omseetning

Vareforbrug

Varekgb

Andre eksterne omkostninger

Husleje inkl. el og varme
Huslejerefusion Sherex Europe ApS
Vedligeholdelse af lokaler
Rengaring og vask

Lokaleomkostninger

2017 2016
3.326.213 3.609.745
2.706.315 280.938
1.790.009 1.332.141
-1.170.111 1.996.666
3.326.213 3.609.745
3.326.213 3.609.745
2.706.315 280.938
2.706.315 280.938
329.038 115.219
-64.000 0
34.478 0
6.970 52.831
306.486 168.050
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Specifikationer til arsregnskabet

Andre eksterne omkostninger (fortsat)

Rejseomkostninger
Repraesentation
Annoncer og reklamer
Messer og udstillinger

Salgsomkostninger

Abonnementer og kontingenter
Kontorartikler

Vedligeholdelse af inventar
Telefon og internet

Porto og gebyr

Revision og regnskabsmaessig assistance
Bogfaringsassistance

Advokat

Forsikring

Edb-omkostninger
Smaanskaffelser

Skattefri kerselsgodtgarelse
Konsulenthonorar

Refusion administrationsomkostninger Sherex Europe ApS

@vrige personaleomkostninger

Administrationsomkostninger

Andre eksterne omkostninger i alt

Finansielle indteegter

Valutakursreguleringer (indtaegt)

2017 2016
243.210 129.608
2.212 13.998
124.487 46.718
41.802 42.748
411711 233.072
10.443 3.699
36.429 37.807
3.791 15.253
83.800 28.280
8.919 11.845
24.500 15.000
190.280 45.532
23.750 40.000
105.935 61.221
246.773 6.692
87.912 92.964
2.895 14.593
286.494 362.257
-120.000 0
79.891 195.876
1.071.812 931.019
1.790.009 1.332.141
55.634 153.420
55.634 153.420
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Specifikationer til arsregnskabet

Finansielle omkostninger
Renteomkostninger, Nordea
Kreditorrenter

Valutakursreguleringer (omkostning)
Ej fradragsherettigede omkostninger

Tilgodehavender fra salg af varer og tjenesteydelser

Debitorer

Tilgodehavender hos tilknyttede virksomheder

Tilgode hos Sherex Europe ApS
Tilgode hos Biometanservice ApS

Andre tilgodehavender

Tilgodehavende moms

Likvide beholdninger

Kasse
Nordea

2017 2016
55 595
317 110
65.382 20.319
3.535 2.320
69.289 23.344
0 478.821
0 478.821
262.270 0
69.155 0
331.425 0
0 284.031
0 284.031
622 0
122.408 90.576
123.030 90.576
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Specifikationer til arsregnskabet

Geeld til tilknyttede virksomheder

Geeld til Neerenergi AS
Geeld til Sherex Europe ApS

Anden geeld

A-skat, AM-bidrag, ATP og feriepenge
Skyldig moms

Skyldig pension
Feriepengeforpligtelse

@vrig geeld

Lgnafstemning

Lenninger og gager

Faktureret til Sherex Europe ApS
Regulering feriepengeforpligtelse
ATP-lgnmodtagerandel

Pension, medarbejderandel

Fri telefon

AM-grundlag ifglge arsregnskab

AM-grundlag iflg. lanangivelse

Difference

2017 2016
2.736.121 39.441
0 74.060
2.736.121 113.501
108.047 43.598
95.790 0
13.747 4.324
225.930 221.289
2.501 0
446.015 269.211
2.311.599 1.740.361
1.340.400 0
-4.641 -46.237
-9.465 -3.377
-243.270 -61.314
12.825 8.100
3.407.448 1.637.533
3.477.710 1.637.533
-70.262 0




Neerenergi Danmark A/S
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Specifikationer til arsregnskabet

Opgarelse af skattepligtig indkomst
Resultat far skat

Permanente afvigelser:

Result from investments in group companies

Ej fradragsherettigede omkostninger

75% af afholdte repraesentationsomkostninger

Ej fradragsberettigede omkostninger, kab Sherex Europe ApS

Skattepligtig resultat
Midlertidige afvigelser:
Ingen

Skattepligtig indkomst fer underskudsfremfarsel

Anvendt underskud

Skattepligtig indkomst efter underskudsfremfarsel

Arets betalbare skat udgar kr.

Arets skattebetaling

Skatteafstemning

Forventet skat af skattepligtig resultat, 22% af DKK -3.776.662
Faktisk skat jf. arsrapporten

Forskel henfares ikke ikke indregnet skatteaktiv

2017 2016
-3.263.633 1.141.285
-518.223 -825.279
3.535 2.320
1.659 10.499
0 26.000
-3.776.662 354.825
0 0
-3.776.662 354.825
0 0
-3.776.662 354.825
0 78.056
0 78.056
-830.866 83.384
0 78.056
-830.866 5.328




Neerenergi Danmark A/S
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Specifikationer til arsregnskabet

Opggrelse af sambeskatningsindkomst

Neerenergi Danmark A/S, cvr.nr. 35 80 64 58
Sherex Europe ApS, cvr.nr. 27 73 31 66

Selskabsskatten fordeles saledes:
Neerenergi Danmark A/S, cvr.nr. 35 80 64 58
Sherex Europe ApS, cvr.nr. 27 73 31 66

Selskabsskat i alt

Skattemaessige underskud til fremfarsel

Primo 1. januar
Avrets tilgang
Arets afgang

2017 2016
-3.776.662 354.825
735.939 0
-3.040.723 354.825
-830.866 78.062
161.907 0
-668.959 78.062
Skattemaessige

Administrations- underskud

selskab i koncernen
0 378.543
3.419.266 3.419.266
0 378.543
3.419.266 3.419.266




Aaen & Co. statsautoriserede revisorer p/s
Kongevej 3
3000 Helsingar

Erkleering vedrgrende arsrapporten for Neerenergi Danmark A/S for 2017

| forbindelse med aflaeggelsen af arsrapporten for 2017 for Neerenergi Danmark A/S, der udviser et re-
sultat pa kr. -3.263.633 og en egenkapital pa kr. -1.506.272 bekreeftes falgende oplysninger som De har
modtaget:

Jeg er bekendt med ledelsens ansvar for, at arsregnskabet giver et retvisende billede af arets
resultat og den gkonomiske stilling i overensstemmelse med arsregnskabslovens bestemmelser
som beskrevet i aftalegrundlaget for Deres erkleeringsafgivelse.

Jeg er ligeledes bekendt med ledelsens ansvar for tilretteleeggelse af interne kontroller til fore-
byggelse og opdagelse af besvigelser.

Jeg har givet Dem adgang til al relevant information sasom regnskabsmateriale og dokumenta-
tion samt andre forhold, som jeg er bekendt med er relevant for udarbejdelsen af arsregnskabet.

Jeg har givet Dem den yderligere information, De har anmodet om og adgang til personer i
virksomheden, som det efter Deres skan kunne veere relevant at indhente revisionsbeuvis fra.

Jeg har gennemgaet den af Dem udarbejdede arsrapport og bekreefter, at arsregnskabet giver
et retvisende billede af arets resultat og den gkonomiske stilling i overensstemmelse med ars-
regnskabslovens bestemmelser.

Arsregnskabet indeholder ikke vaesentlige fejlinformationer eller udeladelser.

Der har ikke veeret uregelmaessigheder eller besvigelser, som har omfattet ledelsen eller andre
medarbejdere, der har en vaesentlig rolle i regnskabsafleeggelsen eller i virksomhedens interne
kontroller, eller som kunne have haft vaesentlig indvirkning pa arsregnskabet. Endvidere vurde-
res det, at der ikke er nogen risiko for veesentlig fejlinformation som falge af besvigelser.

Samtlige mig bekendte aktiver er medtaget i arsregnskabet. Aktiverne er efter min opfattelse
ikke beheeftet med risici ud over normale forretningsmaessige risici. Der er ikke pa statustids-
punktet indgaet aftaler om investeringer o.l. udover, hvad der er oplyst i arsrapporten.

Efter min opfattelse er selskabets aktiviteter, aktiver og ansvar forsikringsafdaekket i seedvanligt
og tilstreekkeligt omfang.

Samtlige mig bekendte forpligtelser er medtaget i arsregnskabet, herunder seerligt sikkerheds-
stillelser, pensions-, kautions-, garanti-, vekselforpligtelser samt leasing- eller hermed beslaeg-
tede forpligtelser.

Jeg har ikke kendskab til miljgkrav, erstatningskrav eller verserende eller mulige retssager rettet
mod selskabet eller andre eventualforpligtelser, der ikke fremgar af arsregnskabet, og som i
vaesentlig grad vil kunne pavirke den finansielle stilling pa statusdagen.

Jeg har ikke kendskab til overtraedelse af love og gvrig regulering, hvis indvirkning bar overvejes
ved udarbejdelse af regnskabet.



e  Selskabet har ikke indgaet kebs- eller salgskontrakter, der er ekstraordinasre bedgmt ud fra sel-
skabets normale forhold, eller som i lyset af prisudviklingen efter statusdagen kan vaere tabsgi-
vende i vaesentligt omfang.

o Dererikke efter statusdagen indtradt begivenheder, der kan eve vaesentlig indflydelse pa ars-
regnskabet eller selskabets fremtidsudsigter.

o Selskabets kapitalberedskab er efter min opfattelse tilstraekkeligt til at gennemfere driften i det
indeveerende regnskabsar.

o Jegharikke kendskab til aftaler eller transaktioner, herunder szerligt med personer og selskaber,
som har interessefeellesskab med Neerenergi Danmark A/S, f.eks. direktion, bestyrelse, ejere
eller andre neertstaende, som ikke er blevet oplyst Dem.

e Jegharikke kendskab til uregelmeessigheder eller mangler i selskabets styring og registreringer,
som kan have evet indflydelse pa arsregnskabet, og jeg anser alle arets dispositioner for nor-
male forretningsmaessige dispositioner.

e Jeg har gennemgaet den liste over efterposteringer, som De har udarbejdet i forbindelse med
Deres assistance med opstilling af arsregnskabet, og er enig i de foretagne korrektioner.

e Jeg har gennemgaet den af Dem udarbejdede opgerelse af skattepligtig indkomst og de oplys-
ninger, der er udarbejdet i tilknytning hertil og bekrzefter, at alle de forhold, der efter min opfat-
telse kan pavirke opgerelsen af den skattepligtige indkomst, er korrekt indarbejdet.

» Jeg skal bekreefte, at selskabet efter min opfattelse opfylder bogferingslovens krav til registre-
ringerne m.v. samt bestemmelserne om opbevaring af regnskabsmateriale.

o Jegskal endvidere bekreefte, at jeg har bemyndiget min revisor til at foretage sadanne a&ndringer
og rettelser i bogferingen, som er nadvendiggjort af hensyn til opfyldelse af lovkrav, herunder
klassifikationskrav og krav til skatteregnskaber, samt af hensyn til opfyldelse og efterlevelse af
den fastlagte regnskabspraksis, herunder kontinuiteten i regnskabsmaessige skan m.v.

Erklaeringen er i form og indhold udarbejdet efter Deres anmodning og til Deres overholdelse af krav i
revisionsstandarder og god revisionsskik i @vrigt om indhentelse af erkleeringer fra ledelsen forinden af-
slutning af en revision for at bekraefte visse forhold eller for at understette anden dokumentation opnaet
som led i revisionen i avrigt.

Erklzeringen er afgivet efter min bedste viden og overbevisning.

Stenlase, den 21. maj 2018

TV
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Neerenergi Danmark A/S
Revisionsprotokollat til arsregnskabet for 2017
Konklusion pa revision af arsregnskabet for 2017

Vi har revideret det af ledelsen aflagte rsregnskab for Neerenergi Danmark A/S for 2017. Arsregnskabet
viser fglgende resultat, aktiver, egenkapital og foreslaet udbytte:

Resultat kr. -3.263.633
Aktiver kr. 1.937.355
Egenkapital kr. -1.506.272

Revisionens formal, planleegning, omfang og udferelse er uaendret i forhold il tidligere. Vi henviser til
siderne i revisionsprotokollen.

Revisor er ansvarlig for at udforme og udtrykke en konklusion om arsregnskabet, der er blevet udarbejdet
af den daglige ledelse under tilsyn af den gverste ledelse. Revisionen af arsregnskabet fritager ikke den
daglige eller den gverste ledelse fra deres ansvar.

Godkender ledelsen arsregnskabet i den foreliggende form, vil vi forsyne arsregnskabet med en revisi-
onspategning uden forbehold, men med fremhaevelse af forhold. Vore bemaerkninger vedrarende revi-
sionen af arsregnskabet fremgar af falgende afsnit.

Vaesentlig usikkerhed vedrgrende fortsat drift
Vi har afgivet en revisionserklgering uden forbehold men med fglgende fremhaevelse under overskriften:

“Material Uncertainty Related to Going Concern

The company has realized losses in 2017 thereby losing its share capital and as a consequence the
company may have difficulty in the coming period to meet its obligations as they fall due. The sharehold-
ers have made several decisions to settle this situation and furthermore the parent company has prom-
ised to provide liquidity if necessary. Please refer to note 1 for further information on the matter. Our
opinion is not modified in respect of the matter.”

Seerlige forhold
| forbindelse med vor revision af arsregnskabet skal vi fremhaeve falgende forhold:

Risikoomrader af betydning for virksomheden og revisionen af arsregnskabet

Vi har afsluttet revisionen og afgivet en revisionserklzering uden forbehold men med ovennaevnte frem-
haevelse vedrgrende veesentlig usikkerhed vedrarende fortsat drift. Moderselskabet har tilkendegivet at
ville tilfare selskabet den forngdne likviditet til at honorere de Igbende forpligtelser, hvorfor vi har kunnet
afgive den anfarte erklaering.

Funktionsadskillelse

Selskabets administrationsfunktion bestar af fa personer, hvilket betyder, at der ikke kan etableres en
reel funktionsadskillelse mellem disponerende, registrerende og kontrollerende funktioner i selskabet.
Endvidere er der ikke etableret detaljerede forretningsgange og interne kontroller, der forebygger og
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opdager fejl i arsregnskabet. Disse forhold forager risikoen for fejl som falge af tilsigtede eller utilsigtede
handlinger eller mangler.

| overensstemmelse med internationale revisionsstandarder skal vi overveje risikoen for besvigelser i
arsregnskabet i forbindelse med vores revision. Vi skal som falge heraf forespgrge direktionen og be-
styrelsen, hvorledes der foretages tilsyn med risikoen for besvigelser, herunder regnskabsmanipulation.
Den daglige ledelse har over for os oplyst, at ledelsen ikke har kendskab til besvigelser eller igangvee-

rende undersggelser af formodede besvigelser. Vi skal bemaerke, at vi ikke under vores revision har
konstateret fejl i arsregnskabet som falge af besvigelser.

@vrigt

Som et led i revisionen har vi indhentet ledelsens regnskabserkleering.

lkke rettede fejl

Vi har under revisionen ikke konstateret fejl, som ikke er rettet i arsregnskabet. Vi er ved udferslen af
revisionen ikke stedt pa betydelige vanskeligheder.

Revisionens udfgrelse i gvrigt
Revision af resultatopgarelsen
Resultatopgerelsens poster er revideret og analyseret pa grundlag af specifikationer, udvalgt dokumen-

tationsmateriale samt afstemningsmateriale. Nedenfor er vores revisionshandlinger kommenteret for ud-
valgte regnskabsposter:

Nettoomseetning

Vi har ud fra forretningsgange og det etablerede faktureringssystem analyseret arets omseetning, pri-
maert med hensyn til fuldsteendighed. Vi har endvidere foretaget stikpravevis bilagskontrol til kontrol af
korrekt periodisering og ngjagtighed samt gennemgaet efterfalgende periodes faktureringer med henblik
pa korrekt periodisering af omszetningen.

Personaleomkostninger

Lanninger er afstemt til indberetning til SKAT. Endvidere er skyldige lgnninger gennemgaet med ledel-
sen med henblik pa belabets rigtighed.

Revision af balancen

Balancens poster er revideret og analyseret pa grundlag af specifikationer, udvalgt dokumentationsma-
teriale samt afstemningsmateriale.

Revision af tilknyttede virksomheder

Vi har revideret den tilknyttede virksomhed Sherex Europe ApS' arsregnskab for 2017 og forsynet den
med en revisionspategning uden forbehold eller fremhaevelse af forhold. Den tilknyttede virksomheds
arsregnskab er baseret pA samme regnskabspraksis, som anvendes i moderselskabet.
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Der udarbejdes ikke koncernregnskab.

Lovpligtige oplysninger m.v.

Vi har paset, at selskabet har oprettet og farer en ejerfortegnelse, at selskabet har overholdt sin pligt til
at indberette oplysninger til ejerregistret, at der er udarbejdet en forretningsorden for bestyrelsen, at der
fgres en forhandlingsprotokol for bestyrelsesmgder samt, at forhandlings- og revisionsprotokollen er un-
derskrevet af samtlige ledelsens medlemmer.

Andre arbejder

Udover vor revision af arsregnskabet har vi ydet regnskabsmaessig assistance med opstilling og udar-
bejdelse af arsrapporten.

Som led i opgarelsen af de regnskabsmaessige skatter og til senere brug for selvangivelsen har vi efter
aftale med direktionen assisteret ved opgarelsen af den skattepligtige indkomst med tilhgrende specifi-
kationer for regnskabsaret 2017.

Planleegning af revisionen for det kommende regnskabsar

Vi har planlagt at gennemfare revisionen for det kommende regnskabsar med udgangspunkt i vort kend-
skab til virksomheden og i vore overvejelser om veesentlige og risikofyldte omrader.

Vi skal anmode bestyrelsen om at tilkendegive,

at der efter bestyrelsens opfattelse ikke er vaesentlige forhold i virksomheden, som vi yderligere
ber tage i betragtning ved planlaegningen af vor revision for det kommende regnskabsar,

at der ikke er seerlige yderligere fokusomrader, der efter bestyrelsens opfattelse bgr inddrages
i revisionen,

at bestyrelsen ikke vurderer, at der er nogen risiko for, at arsregnskabet vil indeholde vaesentlig
fejlinformation som fglge af besvigelser, og at de i virksomheden indferte regnskabs- og interne
kontrolsystemer under hensyntagen til virksomhedens art og omfang efter bestyrelsens bedste
overbevisning er tilstraekkelige til at imadega risikoen for besvigelser.

Som udgangspunkt forventer vi, at vor revision primeert udfares i forbindelse med udarbejdelse af ars-
rapporten.
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Revisors afgivelse af andre oplysninger
I henhold t god revisionsskik skai vi oplyse.
at imwmgmwag
at v under revisionen har modtage! alle de oplysainger. v har anM00e: oM

Helsinger, den 21. maj 2018
Aaen & Co. statsautonserede revisorer pis
Kongevejen 3, 3000 Heisinger - CVR nummer 33 24 17 83

statsauionsere! revsor statsatonserel nensor

Sideme 24 - 27 er titradt den 21, maj 2018

@‘m i, e



Revisors afgivelse af andre oplysninger
| henhold til god revisionsskik skal vi oplyse,

at vi opfylder lovgivningens bestemmelser om uathaengighed og

at vi unider revisionen har modtaget alle de oplysninger, vi har anmodet om.

Helsinger ,den21. maj 2018
statsautoriserede revisorer p/s

stat§aytorisgcet feWsor tatsautoriseret revigor
Siderne 24 - 27 er tiltradt den 21. maj 2018

Bestyrelse

{rjan Ingebrigtsen Morten Wannberg Jostein Kaada
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15/5/2018

Tax Return Register Display Portlet

e

Selvangivelse - TastSelv Erhverv Internet Portal

Selvangivelse for NARENERGI DANMARK A/S

Konsekvenser ved selvangivelsen

Et eller flere datterselskaber har endnu ikke indberettet selvangivelse

Den forelgbige skat er beregnet til:

¢z Specifikation af skatteberegning

% Qverblik over skattepligtig_indkomst mm (Excel),

Indkomstoplysninger

Feltbeskrivelse

https://www.skat.dk/front/framework/print.jsp

Startdato for

Feltinfo

Slutdato for

Cvr-/se-nr. Selskabets navn indkomstperiode indkomstperiode
071 072 073 074
35806458 NAERENERGI DANMARK A 01-01-2017 31-12-2017
27733166 SHEREX EUROPE ApS 01-01-2017 31-12-2017

Felt nr.

Selvangivet
skattepligtig indkomst
for fradrag af
underskud for
indevaerende og
tidligere indkomstar

076
-3.776.662

735.939

Det er vigtigt at sikre, at oplysninger, der fremgar i nedenst3ende konsekvensbillede er korrekte inden der foretages endelig indberetning. Der er tale om en forelgbig beregning af skatten.
Beregningen bygger pa béde selvangivelser i kladdetilstand samt indberettede selvangivelser.

0 kr.

Fold alt sammen
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15/5/2018 Selvangivelse - TastSelv Erhverv Internet Portal

Feltbeskrivelse

Summeret selvangivet skattepligtig sambeskatningsindkomst fgr fradrag af underskud for
indevaerende og fra tidligere indkomstar

Anvendt skattemaessigt underskud fra tidligere indkomstar
Skattepligtig indkomst efter anvendt underskud

Underskudssaldo ultimo til modregning i fremtidig skattepligtig indkomst

Kildeartsbestemte tabssaldi

Feltbeskrivelse
Tabssaldo ultimo, jf. aktieavancebeskatningsloven mv. Se hjalpeskema *

Tabssaldo ultimo, jf. ejendomsavancebeskatningslovens § 6 *

Tabssaldo ultimo, jf. kursgevinstlovens § 31 *

Underskud anvendt til ansggning under skattekreditordningen
Feltbeskrivelse

Har selskabet sggt om udbetaling af skatteveerdien af underskud, der stammer fra forsknings- og
udviklingsudagifter, jf. ligningslovens § 8 X? *

Udbytter og lempelse

Feltbeskrivelse

Selskabets udloddede udbytte p& grundlag af indkomstaret, der selvangives for inkl. ekstraordinzer
udlodning *

https://www.skat.dk/front/framework/print.jsp

Feltinfo

Feltinfo

Feltinfo

Feltinfo

Felt nr.

080

003

016

085

Felt nr.

086

087

088

Felt nr.

009

Felt nr.

037

Nej

-3.040.723

378.543

-3.419.266

3.419.266
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15/5/2018 Selvangivelse - TastSelv Erhverv Internet Portal

Feltbeskrivelse

Heraf udbytte af egne aktier p& grundlag af indkomstaret, der selvangives for inkl. ekstraordinaer
udlodning, egne aktier *

Kontrollerede transaktioner

Feltbeskrivelse

Tilhgrer selskabet/fonden/foreningen mv. kredsen af skattepligtige omfattet af skattekontrollovens § 3
B om kontrollerede transaktioner? %

Er de samlede kontrollerede transaktioner stgrre end 5 mio. kr.? *

Har selskabet/fonden/foreningen mv. kontrolleret gaeld over 10 mio. kr., og er den samlede
fremmedkapital inkl. kontrolleret gaeld mere end 4 gange egenkapitalen? %

Rentefradragsbeskaering

Feltbeskrivelse

Er selskabets nettofinansieringsudgifter begraenset? Se selskabsskattelovens § 11 B eller § 11 C *

Regulering_til anvendelse af underskud

Feltbeskrivelse

Er der haendelser i arets lgb, som pavirker selskabets anvendelse af underskud? *

Selskabet er indskyder i en skattefri omstrukturering (ophgrsspaltning, grenspaltning, tilfgrsel af
aktiver), hvor et eller flere af de modtagende selskaber er et udenlandsk selskab, som ikke indgar i en
valgt international sambeskatning

https://www.skat.dk/front/framework/print.jsp

Feltinfo

Feltinfo

Feltinfo

Feltinfo

Felt nr.

038

Felt nr.

059

067

068

Felt nr.

195

Felt nr.

161

161i

Ja

Nej

Nej

Nej

Nej

Nej
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15/5/2018 Selvangivelse - TastSelv Erhverv Internet Portal

Feltbeskrivelse

Selskabet er indskyder i en skattefri omstrukturering (ophgrsspaltning, grenspaltning, tilfarsel af
aktiver), hvor indskyder og modtager ikke er sambeskattet pa omstruktureringstidspunktet

Feltbeskrivelse

Er der foretaget skattefri aktieombytning? *

Er der foretaget skattefri omstrukturering uden tilladelse? *
Er der foretaget skattepligtig omstrukturering? *

Er der foretaget kgb/salg af virksomhed? *

Er der kgbt/modtaget immaterielle aktiver (goodwill mv.)? *

Er der solgt/overdraget immaterielle aktiver (goodwill mv.)? %

Saerlige indkomstforhold

Regnskabsoplysninger og_revisorbistand

Feltbeskrivelse

Er selskabet omfattet af mindstekravsbekendtggrelsen for stgrre virksomheder (bekendtggrelse nr.
593 af 12. juni 2006)? *

Er nettoomsaetningen under 500.000 kr.? (gzelder for hele sambeskatningskredsen) *

https://www.skat.dk/front/framework/print.jsp

Feltinfo

Feltinfo

Feltinfo

Felt nr.

161j

Felt nr.

162a

164

162b

162c

163a

163b

Felt nr.

089

099

Nej

Nej
Nej
Nej
Nej
Nej

Nej

Nej

Nej

4/6



15/5/2018

Oplysninger om revisorbistand

Feltbeskrivelse

Bistand fra: *

Er arsrapporten forsynet med revisorerklaering? %

Erklaering om: *

Forbehold/supplerende oplysninger i revisorerklaering? *

Forbehold/supplerende oplysninger om: *

Er skattepligtig indkomst opgjort med bistand af revisor? %

Udvalgte oplysninger fra arsrapporten

Feltbeskrivelse

https://www.skat.dk/front/framework/print.jsp

Selvangivelse - TastSelv Erhverv Internet Portal

Feltinfo

Feltinfo

Felt nr.

102

103

104

105

106

107

Felt nr.

%

Ja

%

Ja

statsautoriseret revisor
registreret revisor
anden revisor

ingen revisor

revision

udvidet gennemgang

gennemgang af regnskab (review)
assistance med regnskabsopstilling

andet

overholdelse af skatte- og
afgiftslovgivningen

overholdelse af
selskabslovgivningen

overholdelse af
regnskabslovgivningen

4 andet

Ja
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15/5/2018 Selvangivelse - TastSelv Erhverv Internet Portal

Feltbeskrivelse Feltinfo  Felt nr.

Nettoomsaetning * 111 3.326.213
Ordinaert resultat fgr finansiering og ekstraordinzere poster % 115 -3.249.978
Arets resultat fgr skat % 116 -3.263.633
Egenkapital * 123 -1.506.272
Balancesum 124 1.937.355

Oplysninger om opggrelsen af skattepligtig indkomst

Feltbeskrivelse Feltinfo Felt nr.

Er der sket aendringer i regnskabspraksis eller vaerdianszaettelsesprincipper, som anvendes ved

udarbejdelse af arsrapport eller skattepligtig indkomst * 128 Nej

| Jeg gnsker at indberette selvangivelsen. Indtil selvangivelsesfristen kan selvangivelsen indberettes igen af jer. Ring til SKAT eller brug kontaktformularen og fa adgang. Efter
selvangivelsesfristen vil alle aendringer blive behandlet, som en genoptagelse.

Tilbage til ultimo underskud

https://www.skat.dk/front/framework/print.jsp 6/6



