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PowerMart ApS

Ledelsespategning
Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. juli 2015 - 30.
juni 2016 for PowerMart ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2016 og resultatet af
selskabets aktiviteter for regnskabsaret 1. juli 2015
- 30. juni 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de for-

hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 28. september 2016
Aarhus, 28 September 2016

Direktion
Executive Board

Anders Borchsenius Rasmussen

Emil Bjgrn Meincke

Today, the Executive Board has considered and
approved the annual report of PowerMart ApS for the
financial year 1 July 2015 - 30 June 2016.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
30 June 2016 and of the results of its operations for
the financial year 1 July 2015 - 30 June 2016.

In our opinion, the Management's review gives a fair
review of the matters considered in the
Management's review.

We recommend the annual report for adoption at the
annual general meeting.

Dragan Rajcetic
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Den uafhaengige revisors erklaringer
Independent auditor's report

Til kapitalejerne i PowerMart ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for PowerMart ApS
for regnskabsaret 1. juli 2015 - 30. juni 2016 der
omfatter anvendt regnskabspraksis, resultatopgg-

relse, balance, egenkapitalopggrelse og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfgrt revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere
krav ifglge dansk revisorlovgivning. Dette kraever,
at vi overholder etiske krav samt planlaegger og
udfgrer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

To the Shareholders of PowerMart ApS

Report on the financial statements

We have audited the financial statements of
PowerMart ApS for the financial year 1 July 2015 - 30
June 2016, which comprise summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity and notes. The
financial statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial
statements

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

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements 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
whether the financial statements are free from
material misstatement.
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Den uafhaengige revisors erklaringer
Independent auditor's report

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og
oplysninger i  arsregnskabet. De  valgte
revisionshandlinger afhanger af revisors vurde-
ring, herunder vurdering af risici for veesentlig fejl-
information i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige skgn
er rimelige samt den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

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

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatements of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the Entity's
preparation of financial statements 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 Entity'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 as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
30 June 2016 and of the results of the Company's o-
perations for the financial year 1 July 2015 - 30 June
2016 in accordance with the Danish Financial State-
ments Act.
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Den uafhaengige revisors erklaringer
Independent auditor's report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udfgrte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Horsens, den 28. september 2016
Horsens, 28 September 2016

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
CVR-nr. 3754 3128

Sgren Roesgaard
statsautoriseret revisor
State Authorised Public Accountant

Statement on the Management's review

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
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er kgb og salg af el pa de
europaiske markeder samt virksomhed, som efter
direktionens skgn er forbundet hermed.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopggrelse for 2015/16 udviser et
overskud pa EUR 1.019.770, og selskabets balance
pr. 30. juni 2016 udviser en egenkapital pa EUR
1.264.880.

Begivenheder efter regnskabsarets
afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vaesentligt vil kunne

pavirke selskabets finansielle stilling.

The Company's business activities

The Company is engaged in the purchase and sale of
electricity on the European markets as well as related
activities as estimated by Management.

Performance in the year under review

The Company's income statement for the year ended
30 June 2016 shows a profit of EUR 1,019,770, and
the balance sheet at 30 June 2016 shows equity of
EUR 1,264,880.

Subsequent events

No events materially affecting the Company's
financial position have occurred after the balance
sheet date.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for PowerMart ApS for 2015/16 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2015/16 er aflagt i EUR.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herudover indregnes veaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opg@res som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

The annual report of PowerMart ApS for 2015/16 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enter-
prises of reporting class B.

The accounting policies applied are consistent with
those applied last year.

The annual report for 2015/16 is presented in EUR.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits 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
from the Company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described for each
item below.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the original cost less
any repayments and with addition/reduction of the
accumulated amortisation of the difference between
cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste

Omsaetningen er sammendraget med
omkostninger og indtaegter i overensstemmelse
med arsregnskabslovens § 32.

Bruttofortjenesten er et sammendrag af
nettoomsaetning, direkte omkostninger samt
andre eksterne omkostninger.

Nettoomsaetning

Indtaegter indregnes i resultatopggrelsen, hvis risi-
koovergang, normalt ved levering til kgber, har
fundet sted, og hvis indtaegten kan opggres
palideligt og forventes modtaget.

Direkte omkostninger

Direkte omkostninger indeholder det forbrug af
ravarer og hjelpematerialer, der er anvendt for at
opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler mv.

Personaleomkostninger

Personaleomkostninger  omfatter gager og
Ignninger samt Ignafhaengige omkostninger.

Finansielle indtzaegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renteindtaegter og -omkostninger samt tilleg og
godtggrelse under acontoskatteordningen mv

Recognition and measurement take into account
predictable losses and risks occurring before the
annual report is presented, which confirm or
invalidate matters existing at the balance sheet date.

Income statement
Gross profit

Costs and income have been aggregated in revenue in
accordance with section 32 of the Danish Financial
Statements Act.

Gross profit reflects an aggregation of revenue, direct
costs and other external expenses.

Revenue

Revenue is recognised in the income statement, when
the transfer of risk, usually on delivery to the buyer,
has taken place and when the income can be
measured reliably and is expected to be received.

Direct costs

Direct costs include the raw materials and
consumables used in generating the year’s revenue.

Other external expenses

Other external expenses include expenses related to
administration, premises, etc.

Staff costs

Staff costs include wages and salaries as well as
payroll expenses other than production wages.

Financial income and expenses

Financial income and expenses include interest as well
as surcharges and allowances under the tax
prepayment scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og andring i udskudt skat - herunder som fglge af
e&ndring i skattesats - indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resul-
tat, og direkte pa egenkapitalen med den del, der
kan henfgres til posteringer direkte pa egenkapita-
len.

Balancen
Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Der ned-
skrives til imgdegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet  under
omsaetningsaktiver, omfatter afholdte omkost-
ninger vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfriste-
de veerdipapirer med en Igbetid under 3 maneder,
og som uden hindring kan omsaettes til likvide be-
holdninger, og hvorpa der kun er ubetydelig risiko
for veerdizendringer.

Udbytte

Foreslaet udbytte vises som en saerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Tax on profit/loss for the year

Tax for the year which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet
Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provisions
for estimated bad debts are made.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash
and which are subject only to insignificant risks of
changes in value.

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general
meeting.

Income tax and deferred tax

Current tax obligations and current tax receivables are
recognised on the balance sheet as computed tax on
the taxable income for the year adjusted for tax from
previous years, and account payments.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser, opgjort pa grundlag af den plan-
lagte anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat. | de tilfeelde, hvor opgg-
relse af skattevaerdien kan foretages efter alternat-
ive beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

Zndring i udskudt skat, som fglge af aendringer i
skattesatser, indregnes i resultatopggrelsen.

Geaeldsforpligtelser

Geaeldsforpligtelser males til nettorealisationsveerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved

férste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs  og kursen pa

betalingsdagen, indregnes i
som en finansiel post.

resultatopggrelsen

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Deferred tax is measured according to the balance
sheet liability method on all temporary differences
between the carrying amounts and the tax bases of
assets and liabilities for financial reporting purposes
on the basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax is measured on the basis of the tax rules
and tax rates applicable at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. In cases where the computation of the
tax base may be made according to alternative tax
rules, deferred tax is measured on the basis of the in-
tended use of the asset and settlement of the liability,
respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Debts

Debts are measured at net realisable value.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated at the exchange rate at the transaction
date. Foreign-exchange differences arising between
the exchange rates at the transaction date and at the
date of payment are recognised in the income
statement as financial income or financial expenses.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.
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Resultatopggrelse 1. juli 2015 - 30. juni 2016
Income statement 1 July 2015 - 30 June 2016
Note 2015/16 2014/15
EUR t.EUR

Bruttofortjeneste 1.511.762 129
Gross profit
Personaleomkostninger 1 (187.684) (16)
Staff costs
Resultat fgr finansielle poster 1.324.078 113
Profit/loss before financial income and expenses
Finansielle indteegter 260 0
Financial income
Finansielle omkostninger 2 (16.191) (1)
Financial expenses
Resultat fgr skat 1.308.147 112
Profit/loss before tax
Skat af arets resultat 3 (288.377) (26)
Tax on profit/loss for the year
Arets resultat 1.019.770 86
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 40.326 0
Proposed dividend for the year
Ekstraordinaert udbytte 22.248 0
Extraordinary dividend for the year
Overfgrt resultat 957.196 86
Retained earnings

1.019.770 86
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Balance 30. juni 2016
Balance sheet at 30 June 2016

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2016 2015
EUR t.EUR

180.937 57

4.043 10

13.650 28

198.630 95

1.563.709 362

1.762.339 457

1.762.339 457
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Balance 30. juni 2016
Balance sheet at 30 June 2016

Passiver
Equity and liabilities

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital

Equity total

Hensaettelse til udskudt skat

Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Leverandgrer af varer og tjenesteydelser

Trade payables

Geaeld til associerede virksomheder
Payables to associates

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and Management

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Debt total

Passiver i alt

Equity and liabilities total
Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Charges and security

Nzertstaende parter og ejerforhold
Related parties and ownership

Note 2016 2015
EUR t.EUR
67.024 67
1.157.530 200
40.326 0
4 1.264.880 267
3.000 6
3.000 6
60.964 56
105.900 102
217 0
311.663 20
15.715 6
494.459 184
494.459 184
1.762.339 457
5
6
7
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Egenkapitalopggrelse
Statement of changes in equity
Foresldet ud-
bytte for Foreslaet
Selskabs- Overfogrt regnskabs-  ekstraordi-
kapital resultat aret nzert udbytte lalt
Share capital Retained Proposed Proposed Total
earnings dividend for the extraordinary
year dividend
Egenkapital 1. juli 2015 67.024 200.334 0 0 267.358
Equity at 1 July 2015
Betalt ordinzert udbytte 0 0 0 (22.248) (22.248)
Ordinary dividend paid
Arets resultat 0 957.196 40.326 22.248 1.019.770
Net profit/loss for the year
Egenkapital 30. juni 2016 67.024 1.157.530 40.326 0 1.264.880

Equity at 30 June 2016
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Noter til érsrapporten
Notes to the annual report

1 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

2 Finansielle omkostninger
Financial expenses

Finansielle omkostninger associerede virksomheder
Financial expenses, associates

Andre finansielle omkostninger
Other financial costs

3 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2015/16 2014/15
EUR t.EUR
183.852 16
2.172 0
1.660 0
187.684 16
4.693 1
11.498 0
16.191 1
291.427 20
(3.050) 6
288.377 26
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Noter til érsrapporten
Notes to the annual report

4

Egenkapital
Equity

Selskabskapitalen bestar af 500.000 anparter a nominelt EUR 0,13. Ingen anparter er tillagt seerlige

rettigheder.
The share capital consists of 500,000 shares of a nominal value of EUR 0.13 No shares carry any special rights.

Eventualposter mv.
Contingencies, etc.

Der er indgdet lejekontrakter vedrgrende leje af lokaler til administration. Den samlede

huslejeforpligtelse udggr t.EUR 1.
The Company has entered into lease contracts for administration premises. The total rent amounts to t.EUR 1.

Pantszetninger og sikkerhedsstillelser
Charges and security

Som sikkerhed for handel med kunder og leverandgrer, er der stillet bankgaranti. Bankkonti pa t.EUR 854
er stillet som sikkerhed herfor.

As security for trade with customers and suppliers, the bank has issued a bank guarantee. A bank account of t.EUR
854 has been provided as collateral for the bank guarantee.
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Noter til érsrapporten
Notes to the annual report

7 Nazertstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting
rights or a minimum of 5% of the share capital:

Drakon Holding ApS
Skaering Sandager 153
8250 Ega

Meincke Assets ApS
Strandparken 40, 2. tv.
8000 Aarhus C

Hoff Investments ApS
Ngrregade 55, 4.th.
8000 Aarhus C
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