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Statement by the Board of Directors and the Executive Board

Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. april
2016 - 31. marts 2017 for Landis+Gyr A/S.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2016 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1. april
2016 - 31. marts 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Holte, den
Holte,

Direktion:/Executive Board:

Ari Johannes Tolonen

Bestyrelse/Board of Directors:

Ralph Griewing
formand/chairman

Ari Johannes Tolonen

The Board of Directors and the Executive Board have
today discussed and approved the annual report of
Landis+Gyr A/S for the financial year 1 April 2016 - 31
March 2017.

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
31 March 2017 and of the results of the Company's
operations for the financial year 1 April 2016 - 31
March 2017.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved
at the annual general meeting.

Thomas Karl Koutny



Den uafhaengige revisors erklaeringer

Independent auditors' report
Til kapitalejerne i Landis+Gyr A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. april 2016 - 31. marts 2016 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for B-selskabet for
regnskabsaret 1. april 2016 - 31. marts 2017, der
omfatter [resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis]1 (”regnskabet”).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nzermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uafhaengige
af selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

1 Tilpasses regnskabets elementer
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To the shareholders of Landis+Gyr A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 March 2017, and of the results of the
Company’s operations for the financial year 1 April
2016 - 31 March 2017 in accordance with the Danish
Financial Statements Act.

We have audited the Financial Statements of B-
Company for the financial year 1 April 2016 - 31
March 2016, which comprise [income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies]1 (“financial statements”).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements 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
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. 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
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



I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen eri
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.
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statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements 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.

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



Den uafhaengige revisors erklaeringer

Independent auditors' report

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at
udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traeffer pa grundlag af regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
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Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance 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
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern 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 misstatement 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 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.
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Den uafhaengige revisors erklaeringer

Independent auditors' report

Herudover: We also:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i regnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke lengere kan
fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

o 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
misstatement 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.

e  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.

e  Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e  Conclude on the appropriateness of
Management’s use of the going concern basis of
accounting in preparing 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 inadequate, 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.

e  Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, 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
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Independent auditors' report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Copenhagen, den 11. Juli 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.3377 1231

Jan Boje Andreassen
statsaut. revisor
State Authorised Public Accountant
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internal control that we identify during our audit.
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Thomas Karl Koutny

Ari Johannes Tolonen

PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
Strandvejen 44, 2900 Hellerup, Denmark

Danske Bank

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er salg og service af malesystemer
og it-Igsninger til kunder inden for energisektoren. |
tilknytning hertil leverer selskabet systemintegration,
konsulentvirksomhed, installation og drift af disse
systemer og Igsninger samt andre aktiviteter, som er
forbundet med disse formal. Selskabet leverer
desuden salgs- og logistikydelser i relation til
energisektoren.

Selskabet er tillige underleverandgr inden for
udvikling af Igsninger til energisektoren.

Usikkerhed ved indregning og maling

Der vurderes ikke at knytte sig szerlige usikkerheder
ved indregning og maling i forbindelse med arsrap-
porten for perioden 1. april 2016 - 31. marts 2017.

The Company's business review

The Company's objective is sale and service of
metering systems and IT solutions to customers
within the energy sector. In this connection, the
Company delivers systems integration, consultancy,
installation and operation of these systems and
solutions as well as other related activities. The
Company is also rendering sales and logistics services
relating to the energy sector.

Further, the Company acts as a subcontractor in
developing and producing solutions for the energy
sector.

Recognition and measurement uncertainties

In Management's opinion, no particular uncertainties
are associated with recognition and measurement in
connection with the presentation of the annual
report for the financial year 1 April 2016 - 31 March
2017.
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Usadvanlige forhold, som har pavirket
arsregnskabet

| December 2016 blev det pa3, et ekstraordinzert
mgde for aktionaererne, besluttet at nedszette og
dernaest forgge aktiekapitalen og samtidig aendre
vedtaegterne. Den tidligere aktiekapital pa 500 000 kr
blev nedsat til Okr. Dernaest blev den forgget med
500 000 kr fra Okr til 500 000 kr ved at konvertere
geeld i et belgb pa DKK 43 500 000 kr og en kontant
udbetaling af 10 000 000 kr.

I marts 2017 blev der foretaget undersggelser for at
implementere @&ndringer i driften ved at annullere
visse af produktgrupperne. Saledes blev R&D
aktiviteterne annulleret sammen med produktion og
kundeservice efter opfyldelse af kundeforpligtigelser.
Salgsafdelingen blev, grundet besparelser, ogsa
reduceret og kontoret i Holte bliver afviklet.

Ombkostninger til omstrukturering som provision til
materialer er inkluderet i dette finansars resultat.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2016/17 udvi-
ser et underskud pa -3 406 434 kr. mod -12 536
671kr. sidste ar, og virksomhedens balance pr. 31.
marts 2017 udviser en positiv egenkapital pa 1 079
948kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke indtruffet
betydningsfulde haendelser.
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Unusual matters having affected the financial
statements

In December 2016, the extraordinary shareholder
meeting decided to reduce and increase the
Company’s share capital and amend the Articles of
Association accordingly. The old share capital by DKK
500,000 was reduced to DKK 0 to appropriate losses
and new share capital was increased by DKK 500,000
from DKK O to DKK 500,000 by conversion of debt in
the amount of DKK 43,500,000 and a cash payment
of DKK 10,000,000.

In March 2017 consultations were carried out to
implement operational changes due product
portfolio discontinuation. R&D activities were
announced to be stopped and manufacturing and
service activities to be discontinued after customer
commitments are fulfilled. Due cost savings also sales
team was announced to be reduced and Holte office
to be closed. Restructuring costs as well provision for
material costs are included in the current year
financial year results.

Financial review

The income statement for 2016/17 shows a loss of
DKK 3,406,434 against a loss of DKK 12,536,671 last
year, and the balance sheet at 31 March 2017 shows
a positive equity of DKK 1,079,948.

Post balance sheet events

No significant events have occurred subsequent to
the financial year.
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Financial statements for the period 1 April 2016- 31 March 2017
Resultatopggrelse

Income statement

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, plant and
equipment

Resultat af primeer drift

Operating profit/loss

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfgrt resultat

Retained earnings/accumulated loss
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2016/17 2015/16
12082 131 4679 615
-13937 417 -15198 012

-86 431 -164 292
-1941717 -10 682 689
48 053 11353
-1512 769 -1 865335
-3 406 434 -12 536 671
-3 406 434 -12 536 671
-3 406434 -12 536 671
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Financial statements for the period 1 April 2016 - 31 March 2017

Balance

Balance sheet

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Non-current assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvaerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS
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2016/17 2015/16
10279 96 709
10279 96 709
330437 350375
330437 350375
340716 447 084
1270340 6227 277
0 13954
0 578 774
1270340 6 820 005
310083 8733325
0 152 699
9475733 752 690
111 261 128 611
9 897 077 9767 325
207 336 142 457
11374753 16 729787
11 715 469 17176 871
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Financial statements for the period 1 April 2016 - 31 March 2017

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Selskabskapital
Share capital
Overkurs ved emission
Share premium
Overfgrt resultat
Retained earnings
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
Anden geld
Other payables

Galdsforpligtelser i alt

Total liabilities other than provisions
PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
6 Sikkerhedsstillelser
Collateral
7 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
8 Neertstaende parter
Related parties
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2016/17 2015/16
500 000 500 000
0 0
579 948 -49 513 618
1079948 -49 013 618
2427 879 4565933
844736 3194971
821596 49930188
6 541 310 8499 397
10635 521 66 190 489
10635 521 66 190 489
11 715 469 17176 871
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Financial statements for the period 1 April 2016 - 31 March 2017

Egenkapitalopggrelse

Statement of changes in equity

DKK
Egenkapital 1. april 2016
Equity at 1April 2016

Reduktion

Reduction

Emission

Emission

Overfgrt fra overkurs ved emission

Transfer from share premium account

Arets resultat

Profit/loss for the year

Egenkapital 31. marts 2017

Equity at 31March 2017
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Selskabskapital Overkurs ved emission Overfgrt resultat lalt
Share capital Share premium Retained earning Total
500 000 0 -49513 618 -49013 618

-500 000 0 500 000 0

500 000 53 000 000 0 53 500 000

0 -53 000 000 53 000 000 -

0 0 -3406434 -3406434

500 000 0 579948 1079948
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Noter
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Noter
Notes to the financial statements

1

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Landis+Gyr A/S for 2016/17 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B_virksomheder.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdif-
ferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-

gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Indtaegter ved salg af handelsvarer og feerdigvarer
indgar i nettoomsatningen pa tidspunktet for leve-
ring og risikoens overgang, safremt indtaegten kan
opggres palideligt. Omsaetningen opggres efter fra-
drag af moms, afgifter og rabatter.

Indtaegter fra entreprisekontrakter indregnes som
omsaetning, i takt med at produktionen udfgres,
hvorved nettoomsaetningen svarer til salgsveerdien af
arets udfgrte arbejder.

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

The annual report of Landis+Gyr A/S for 2016/17 has
been prepared in accordance with the provisions
applying to reporting class B enterprises under the
Danish Financial Statements Act.

The accounting policies used in the preparation of
the financial statements are consistent with those of
last year.

Reporting currency

The financial statements are presented in Danish
kroner.

Foreign currency translation

On initial recognition, transactions denominated in
foreign currencies are translated at the exchange
rates 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 at 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.

Income statement

Revenue

Income from the sale of goods held for sale and fi-
nished goods is recognised in revenue at the time of
delivery and when the risk passes to the buyer, pro-
vided that the income can be made up reliably. VAT,
indirect taxes and discounts are excluded from the
revenue.

Income from contract work is recognised as revenue
as the production is carried through, meaning that
the revenue corresponds to the market value of
contracts completed in the year.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre ekster-
ne omkostninger og andre driftsindtaegter er med
henvisning til arsregnskabslovens § 32 sammendraget
til en regnskabspost benaevnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer mv.

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kostprisen
med fradrag af eventuel restvaerdi, afskrives linezert
over den forventede brugstid, baseret pa fglgende
vurdering af aktivernes forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, deklarerede aktieudbytter, finansi-
elle omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleeg og godt-
gorelse under acontoskatteordningen mv.

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue’, 'Costs of sale',
'Other external expenses' and 'Other operating
income' are consolidated into one item designated
'Gross profit'.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, etc.

Amortisation/depreciation and impairment of
intangible assets and property, plant and equipment

The item comprises amortisation/depreciation and
impairment of intangible assets and property, plant
and equipment.

The basis of depreciation, which is calculated as cost
less any residual value, is depreciated on a
straight-line basis over the expected useful life. The
expected useful lives are as follows:

5 ar/years

3-5 ar/years

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
reporting period. Net financials include interest in-
come and expenses, dividends declared, financial ex-
penses related to finance leases, realised and unrea-
lised capital and exchange gains and losses on securi-
ties and foreign currency transactions, amortisation
of mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens danske
dattervirksomheder. Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab for
sambeskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige
indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbi-
drag fra virksomheder, der har kunnet anvende dette
underskud til nedsaettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle selskabsskat,
arets sambeskatningsbidrag og eendring i udskudt
skat - herunder som fglge af @endring i skatte-

sats - indregnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i egenkapi-
talen med den del, der kan henfgres til posteringer
direkte i egenkapitalen.

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

Tax

The parent company is covered by the Danish rules
on compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries are included in the joint
taxation arrangement from the date at which they
are included in the consolidated financial statements
and up to the date when they are excluded from the
consolidation.

The parent company is the management company for
the joint taxation and consequently settles all
corporation tax payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is allocated
between the jointly taxed enterprises in proportion
to their taxable income. Enterprises with tax losses
receive joint taxation contributions from enterprises
that have been able to use the tax losses to reduce
their own taxable income.

Tax for the year comprises current corporation tax,
joint taxation contributions for the year and changes
in deferred tax for the year — including changes
resulting from changes in the tax rate. The tax
expense relating to the profit/loss for the year is
recognised in the income statement, and the tax
expense relating to amounts directly recognised in
equity is recognised directly in equity.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver omfatter andre anlaeg,
driftmateriel og inventar. Materielle anlaegsaktiver
males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Der foretages nedskrivningstest op materielle
anlaegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for hvert
enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne
nedskrives til det hgjeste af aktivets eller
aktivgruppens kapitalveerdi og nettosalgspris
(genindvindingsveerdi), safremt denne er lavere end
den regnskabsmaessige veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostpri-
sen, nedskrives til denne lavere veerdi. Nettorealisati-
onsverdien for varebeholdninger opggres som salgs-
sum med fradrag af feerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget,
og fastsaettes under hensyntagen til omszettelighed,
ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Vaerdien redu-
ceres med nedskrivninger til impdegaelse af forven-
tede tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende entreprisekontrakter males til
kostprisen af det pa balancedagen udfgrte arbejde.
Salgsveerdien opggres pa grundlag af
feerdigggrelsesgraden pa balancedagen og de
samlede forventede indtaegter pa det enkelte
igangveerende arbejde. Feerdigggrelsesgraden
opggres pa grundlag af de medgaede direkte og
indirekte omkostninger i forhold til de forventede
samlede omkostninger.

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

Balance sheet

Property, plant and equipment

Property, plant and equipment comprise other
fixtures, fittings, tools and equipment. Property, plant
and equipment are measured at cost less
accumulated depreciation and impairment losses.

An impairment test is made for property, plant and
equipment if there are indictations of decreases in
value. The impairment test is made for each
individual asset or group of assets, respectively. The
assets are written down to the higher of the value in
use and the net selling price of the asset or group of
assets (recoverable amount) if it is lower than the
carrying amount.

Inventories

Inventories are measured at cost in accordance with the
FIFO method. Where the net realisable value is lower
than cost, inventories are written down to this lower
value. The net realisable value of inventories is
calculated as the sales amount less costs of completion
and costs necessary to effect the sale and is determined
taking into account marketability, obsolescence and
development in the expected selling price.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. The value
is reduced by provisions for bad debts.

Work in progress for third parties

Work in progress is measured at cost of the work
carried out at the balance sheet date. The market
value is calculated on the basis of the stage of
completion at the balance sheet date and the total
expected income from the contract in question. The
stage of completion is calculated on the basis of the
costs incurred relative to the expected total costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fradrag for tab opggres som det samlede forventede
tab pa kontrakten uanset den faktisk udfgrte andel.

Verdien af de enkelte igangvaerende
entreprisekontrakter med fradrag af
acontofaktureringer klassificeres som
tilgodehavender, safremt belgbene er positive,
og som geeld, safremt belgbene er negative.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrgrende ef-
terfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer, som uden hindring kan omszettes til lik-
vide beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdizendringer.

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved laneop-
tagelse til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende pe-
rioder males de finansielle forpligtelser til amortise-
ret kostpris, svarende til den kapitaliserede vaerdi ved
anvendelse af den effektive rente, sa forskellen mel-
lem provenuet og den nominelle veaerdi indregnes i
resultatopggrelsen over laneperioden. | finansielle
forpligtelser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisations-
veerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under forplig-
telser, omfatter modtagne betalinger, som vedrgrer
indteegter i efterfglgende regnskabsar.

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

Write-downs for losses are made up as the total
expected loss on the contract irrespective of the
stage of completion.

The value of the individual contracts, less
prepayments, is classified under 'Receivables' if the
amounts are positive and under 'Payables' if the
amounts are negative.

Prepayments

Prepayments recognised under ‘Assets' comprise
prepaid expenses regarding subsequent financial
reporting years.

Cash at hand and in bank

Cash at hand and in bank comprise cash and
short-term marketable securities which are subject to
an insignificant risk of changes in value.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of
the loan. Financial liabilities also include the
capitalised residual liability in respect of finance
leases.

Other liabilities are measured at net realisable value.

Deferred income

Deferred income recognised as a liability comprises
payments received concerning income in subsequent
financial reporting years.
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DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Finansielle indtaegter
Financial income
Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 500 stk. a nom. 1 000,00 kr.
500 shares of DKK 1,000,00 each

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden sikker-
hed i aktiver pr. 31/3 2017.

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

2016/17 2015/16
12 631479 13 859 095
884 560 912 416
421 379 426 501
13937417 15198 012
48 053 11353
48 053 11 353
1036741 1174331
83216 40 553
392 812 650451
1512769 1865335
500 000 500 000

The Company has not placed any assets or other as

security for loans at 31/3/2017.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 1 341 t.kr. Endvidere
omfattes forpligtelser i operationelle

Landis+Gyr A/S

Arsrapport 2016/17
Annual report 2016/17

Rent and lease liabilities include a rent commitment
totaling DKK 1 341 thousand. Furthermore, the
Company has liabilities under operating leases for

leasingkontrakter pa biler og it-udstyr pa i alt 381 t.kr. cars and IT equipment, totaling DKK 381 thousand.

Neertstaende parter
Related parties

Landis+Gyr A/S' naertstdende parter omfatter fglgende:
Landis+Gyr A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncern-
regnskab

Requisitioning of the parent's
consolidated financial
Modervirksomhed Hjemsted statements

Parent Domicile

Landis+Gyr AG Zug, Schweiz Theilerstrasse 1, 6101 Zug,
Schweiz

1-1, Shibaura 1-chome,
Minato-ku, Tokyo 105-8001,

Japan

Toshiba Corporation (Ultimate parent) Minato-ku, Tokyo, Japan

Ejerforhold

Ownership

Fglgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller minimum 5 % af
aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum 5% of the share
capital:

Navn Bopzel/Hjemsted
Name Domicile

Landis+Gyr AG Theilerstrasse 1,
6101 Zug,
Schweiz
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