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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godkendt arsrapporten for regnskabsaret 1.
april 2015 - 31. marts 2016 for Landis+Gyr
A/S.

Arsrapporten aflaegges i overensstemmelse
med &rsregnskabsloven,

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. marts 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2015 - 31. marts 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holte, den A@gad/é

Holte,
Direktion:/Executive Board:

Y-

Ari Johannes Telonen

Bestyrelse/Board of Directors:

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

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 2015 - 31 March 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 31 March 2016 and of the results of
the Company's operations for the financial year
1 April 2015 - 31 March 2016.

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.

fmand/chairman

Ari Johannes Tolonen

Markus Peter Schiirch
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Den uafhaengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Landis+Gyr A/S

Pategning pd arsregnskabet

Vi har revideret arsregnskabet for Landis+Gyr
A/S for regnskabséret 1. april 2015 - 31. marts
2016, der omfatter resultatopggrelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfgrer revisionen for at opné
h@j grad af sikkerhed for, om drsregnskabet er
uden vasentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opnd revisionsbevis
for belgb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i &rsregnskabet, 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 omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

To the shareholders of Landis+Gyr A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Landis+Gyr A/S for the financial year 1 April
2015 - 31 March 2016, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' 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
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement,

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company'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 Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafheaengige revisors erklaeringer

Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt 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. 31. marts
2016 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. april 2015 - 31. marts
2016 i overensstemmelse med arsregnskabslo-
ven.

Supplerende oplysninger vedrgrende forhold i
regnskabet

Uden at modificere vores konklusion, henleder
vi opmaerksomheden pa noten om
egenkapitalen, hvoraf det fremgar, at selskabet
har haft et tab pa

12.537 t.kr. i regnskabsaret, der sluttede den
31. marts 2016, og at selskabets egenkapital
pr.denne dato er negativ med 49.014 t.kr.
Selskabet har modtaget stotteerklaering fra
moderselskabet, hvorfor drsregnskabet i
overensstemmelse hermed er udarbejdet under
forudsatning af seiskabets fortsatte drift.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabstioven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfatteise, at oplys-
ningerne i fedelsesberetningen er i
overensstemmelse med arsregnskabet,

Kgbenhavn, den 26. august 2016
Copenhagen, 26 August 2016

ERNST & YOUNG

Godkendt Revisionspartnerseiskab
CVR-nr.307002 28

sten Bagel
statsaut. revisor

" State Authorised Public Accountant

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

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

Our 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 31 March 2016 and of the results of
its operations for the financial year 1 April
2015 - 31 March 2016 in accordance with the
Danish Financial Statements Act.

Emphasis of matter regarding matters in the
financial statements

Without modifying our opinion, we wish to draw
the attention to the note on equity from which it
appears that the Company realised a loss of
DKK 12,537 thousand and a deficit on equity of
DKK 49,014 thousand in the year ended 31
March 2016. As the Company has received a
comfort letter from its parent company, the
financial statements have been prepared on a
going concern basis.

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 other 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

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal cade, City

CVR-Nr./cvR No.
Stiftet/estabtished

Hjemstedskommune/registered office
Regnska bsar /Financial year

Hjemmeside/website

TelefaXITe\efax

Bestyfe|59.’ﬂoard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets formal er salg og service af

malesystemer og it-lgsninger til kunder inden
for energisektoren. I tilknytning hertil leverer

selskabet systemintegration,

konsulentvirksomhed, installation og drift af
disse systemer og lgsninger samt andre
aktiviteter, som er forbundet med disse formal.

Selskabet leverer desuden salgs- ag

logistikydelser i relation til energisektoren.

Selskabet er tillige underleverandgr inden for
udvikling af l@sninger til energisektoren.

Usikkerhed ved indregning og maling

Der vurderes ikke at knytte sig szerlige

usikkerheder ved indregning og maling i
forbindelse med arsrapporten for perioden 1.

april 2015 - 31. marts 2016.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

Landis+Gyr A/S
Skovlytoften 33, 2840 Holte

13238189

1. juli 1989/1 July 1989

Holte

1. april 2015 - 31. marts 2016

1 April 2015 - 31 March 2016

www.landisgyr.dk
+4570 21 2540

Andreas Josef Brun, formand/chairman
Ari Johannes Tolonen
Markus Peter Schiirch

Ari Johannes Tolonen

Ernst & Young Gadkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Danske Bank

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 uncer-
tainties are associated with recognition and
measurement in connection with the
presentation of the annual report for the
financial year 1 April 2015 - 31 March 2016.
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Ledelsesberetning

Management's review

Beretning
Operating review

Usadvanlige forhold, som har pévirket
arsregnskabet

Pr. 1, juli 2015 erhvervede selskabet aktiverne
og forretningsaktiviteterne fra sgsterselskabet
PowerSense A/S. Virksomhederne har samme
moderselskab og er derfor fallesledet. De
overtagne aktiver og forpligtelser blev overfert
til markedsveerdi (svarende til bogfart veerdi),
3.691 t.kr., og alle kunder og medarbejdere
blev ligeledes overfert,

For at forbedre selskabets fremtidige
rentabilitet og justere omkostningsniveauet,
blev der gennemfgrt en reorganisation i
regnskabsdret. Som led i omstruktureringen
sclgte selskabet en del af sine aktiviteteri
relation til slutkunderne i energisektoren for 3,3
mio. kr. Omstruktureringsomkostningerne er
indeholdt i indevaerende &rs resultat.

Udvikling i aktiviteter og pkonomiske forhold

Virksomhedens resultatopggrelse for 2015/16
udviser et underskud pa -12.536.671 kr. mod
-7.074.557 kr. sidste ar, og virksomhedens
balance pr. 31. marts 2016 udviser en negativ
egenkapital pa -49.013.618 kr.

De realiserede negative resultater for tidligere
ar har medfert tab af egenkapital, hvilket er
blevet droftet pd bestyrelsesmader, og en
strategi for retablering og drift er blevet
dreftet. Moderselskabet har afgivet
stetteerklaring til sikring af going concern. Det
er ledelsens opfattelse, at selskabet i Igbet af de
naste fire ar kan forma at skabe en
profitabilitet, der muligggr retablering af egen-
kapitalen via driften. Selskabet har ogsa
gennemfert en raekke aktiviteter for at
nedbringe omkostninger ved brug af mere
centraliserede funktioner i koncernen, som
forventes at resultere i omkostningsbesparelser
i de kommende ar. Selskabets udvikling moni-
toreres, og eventuelle korrigerende handlinger
vil blive ivaerksat, i fald den negative udvikling
ikke vender.

Selskabet har indgdet forlig i forbindelse med en
tvist med en af sine kunder i juli 2016. Sagen
vedrgrer leverance og installation af et stagrre
antal vandmalere. Der er indregnet en
hensattelse til forligshelgbet i arsregnskabet
ved rets udgang.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

Unusual matters having affected the financial
statements

Effective 1 July 2015, the Company purchased
the assets and business activities from its
affiliated company, PowerSense A/S. Both
entities have the same parent company and are
therefore under common control. The
applicable assets and liabilities have been
transferred at markedt value (equal to book
value) for DKK 3,691 thousand and the
customers and employees have also
transferred.

To improve the future profitability of the
Company, a restructuring was completed of the
organisation to adjust the cost level. As part of
this restructuring, the Company sold part of its
end customer related business in the energy
sector for an amount of DKK 3.3 million. The
restructuring costs are included in the current
year financial year results.

Financial review

The income statement for 2015/16 shows a
loss of DKK 12,536,671 against a loss of DKK
7,074,557 last year, and the balance sheet at
31 March 2016 shows a negative equity of DKK
49,013,618.

The realised negative results for previous years
have implied a loss of equity, which was
discussed at meetings of the Board of Directors,
and the strategy for the Company's operation
was discussed as well. The parent company has
issued a comfort letter to ensure that the
Company can remain a going concern. Manage-
ment believes that the Company will be able, in
a matter of four years, to become profitable
such that its equity can be restored through
operations. The Company has also completed a
number of activities to reduce costs through the
use of more centralised functions within the
Group, which are expected to realise cost
savings over the next few years. The Company's
development will be monitored, and corrective
actions will be initiated should the adverse
development not change as expected.

The Company has settled an ongoing dispute
with one of its customers in July 2016. The
dispute concerns the supply and installation of a
large number of water meters. The settlement
has been provided for in the financial
statements at year-end.
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Ledelsesberetning

Management's review

Beretning
Operating review

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

Post balance sheet events

No significant events have occurred subsequent
to the financial year.
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Arsregnskab 1. april 2015 - 31, marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016
Resultatopgerelse

Income statement

Note
Note  DKK 2015/16 2014/15
Bruttofortjeneste 4,679.615 5.953.231
Gross profit
3 Personaleomkostninger -15.198.012 -11.137.169
Staff costs
Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver
Amortisatic?n/depreciation and impairment of intangible assets and property, -164.292 -50.162
plant and equipment
Resultat af primeaer drift -10.682.689 -5.234.100
Operating profit/loss
4 Finansielle indtaegter 11.353 18.235
Financial income
5 Finansielle omkostninger -1.865.335 -1.858.692
Financial expenses
Arets resultat -12.536.671 -7.074.557

Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss
Overfgrt resultat -12.536.671 -7.074.557

Retained earnings/accumulated loss

-12.536.671 -7.074.557




Landis+Gyr A/S
Arsrapport 2015/16
Annual report 2015/16

Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note

Note  DKK 2015/16 2014/15
AKTIVER
ASSETS

Anlagsaktiver

Non-current assets
Materielle anleegsaktiver
Property, plant and equipment

Andre anlaeq, driftsmateriel og inventar 96.709 35.616
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 979
Leasehold improvements
96.709 36.595
Finansielle anlaegsaktiver
Investments
Andre tilgodehavender 350.375 584.255
Other receivables
350.375 584,255
Anlagsaktiver i alt 447.084 620.850
Total non-current assets : =
Omsatningsaktiver
Current assets
Varebeholdninger
Inventories
Ravarer og hjzlpematerialer 6.227.277 0
Raw materials and consumables
Varer under fremstilling 13,954 14.546
Work in progress
Fremstillede faerdigvarer og handelsvarer 578.774 2.382.972
Finished goods and goods for resale
6.820.005 2.397.518
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 8.733.325 10.261.358
Trade receivables
lgangveerende arbejder for fremmed regning 152.699 0
Work in progress for third parties
Tilgodehavender hos tilknyttede virksomheder 752.690 119.889
Receivables from group entities
Periodeafgraensningsposter 128.611 836.582
Prepayments
9.767.325 11.217.829
Likvide beholdninger 142.457 902.077
Cash
Omseetningsaktiver 1 alt 16.729.787 14.517.424
Total current assets
AKTIVER | ALT 17.176.871 15.138.274

TOTAL ASSETS
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note

Note

O 0 ~ N

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Geaeldsforpligtelser

Liabilities other than provisions
Kortfristede gealdsforpligtelser
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 geeld

Other payables
Periodeafgraensningsposter

Deferred income

Gaeldsforpligtelser | alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Usadvanlige forhold
Unusual circumstances
Sikkerhedsstillelser
Collateral

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Neertstaende parter
Related parties

Landis+Gyr A/S

Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
500.000 500.000
-49.513.618 -36.976.947
-49.013.618 -36.476.947
4,565,933 4.744.087
3.194.971 840.771
49.930.188 33.023.921
8.499.397 7.990.109
0] 5.016.333
66.190.489 51.615.221
66,190.489 51.615.221
17.176.871 15,138,274
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. april 2015
Equity at 1 April 2015

Arets resultat

Profit/loss for the year

Egenkapital 31. marts 2016
Equity at 31 March 2016

Tab af egenkapital

De realiserede negative resultater for tidligere
ar har medfart tab af egenkapital, hvilket er
blevet droftet pa et bestyrelsesmade, hvor ogsd
en strategi for selskabets og drift blev droftet.
Moderselskabet har afgivet stgtteerklzering til
sikring af going concern. Det er ledelsens opfat-
telse, at selskabet i lgbet af de naeste fire ar kan
forma at skabe en profitabilitet, der muligger
retablering af egenkapitalen via driften.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

Selskabskapital Overfort resultat I alt
Share capital Retained earnings Total
500.000 -36.976.947 -36.476.947

4] -12.536.671 -12.536.671

500.000 -49.513.618 -49.013.618

Loss of equity

The realised negative results for previous years
have implied a loss of equity, which was
discussed at a meeting of the Board of Direc-
tors, and the strategy for the Company's
operations was discussed as well. The parent
company has issued a comfort letter to ensure
that the Company can remain a going concern,
Management believes that the Company will be
able, in a matter of four years, to become
profitable such that its equity can be restored
through operations.

11
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Landis+Gyr A/S for 2015/16
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomheder,

Rrsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner,

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gald og andre monetare pos-
teri fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopggrelsen under finansielle indtagter og
omkostninger.

Resultatopggrelsen

Nettoomsatning

Indtaegter ved salg af handelsvarer og
feerdigvarer indgar i nettoomsaetningen pa
tidspunktet for levering og risikoens overgang,
safremt indtaegten kan opgeres pélideligt.
Omseetningen opggres efter fradrag af moms,
afgifter og rabatter.

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

The annual report of Landis+Gyr A/S for
2015/16 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
finished goods is recognised in revenue at the
time of delivery and when the risk passes to the
buyer, provided 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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtagter
er med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttofortjeneste.

Andre eksterne omkostninger

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

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

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

Afskrivningsgrundlaget, der opggres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de belab,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
deklarerede aktieudbytter, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedrgren-
de veerdipapirer og transaktioner i fremmed va-
luta, amortisering af realkreditlan samt tillzeg
og godtggrelse under acontoskatteordningen
mv.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

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 income and expenses, dividends
declared, financial expenses related to finance
leases, realised and unrealised capital and
exchange gains and losses on securities and
foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirksom-
heder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge her-
af alle betalinger af selskabsskat med skatte-
myndighederne,

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedsaettelse af eget skattemaessigt overskud.

Rrets skat, der bestdr af arets aktuelle selskabs-
skat, arets sambeskatningshidrag og endring i
udskudt skat - herunder som fglge af a&ndring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henfares til arets resultat, og di-
rekte i egenkapitalen med den del, der kan hen-
f@res til posteringer direkte i egenkapitalen.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

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
censolidated 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
conseguently settles all corporation tax
payments with the tax autharities.

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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlagsaktiver

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

Der foretages nedskrivningstest op materielle
anlagsaktiver, 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 kapitalvaerdi og
nettosalgspris (genindvindingsveerdi), sdfremt
denne er lavere end den regnskabsmassige
vardi.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af feer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel vaerdi,
Veerdien reduceres med nedskrivninger til
imgdegaelse af forventede tab.

Igangvarende arbejder for fremmed regning

Igangvarende entreprisekontrakter males til
kostprisen af det pd balancedagen udfgrte
arbejde. Salgsvaerdien opggres pa grundlag af
feerdiggerelsesgraden pd balancedagen og de
samlede forventede indtaegter pa det enkelte
igangvaerende arbejde. Faerdiggerelsesgraden
opgeres pa grundlag af de medgdede direkte og
indirekte omkostninger i forhold til de
forventede samlede omkostninger.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

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 takinginto
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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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Veerdien af de enkelte igangvaerende
entreprisekontrakter med fradrag af
acontofaktureringer klassificeres som
tilgodehavender, safremt belabene er positive,
og som g&ld, safremt belgbene er negative.

Periodeafgransningsposter

Periodeafgraansningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpd der
kun er ubetydelige risici for veerdiaendringer.

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved 1&-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder méles de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sd forskellen mellem provenuet

og den nominelle veerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser mles til nettorealisati-
onsvaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrarer indtaeqgter i efterfglgende regn-
skabsar.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

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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Usadvanlige forhold
Unusual circumstances

Pr. 1. juli 2015 erhvervede selskabet aktiverne
og forretningsaktiviteterne fra sgsterselskabet
PowerSense A/S. Virksomhederne har samme
moderselskab og er derfor fallesledet. De
overtagne aktiver og forpligtelser blev overfort
til markedsveerdi (svarende til bogfert vaerdi),
3.691 t.kr., og alle kunder og medarbejdere
blev ligeledes overfert,

DKK

Personaleomkostninger
Staff costs

Lenninger

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

Selskabets aktiekapital har uendret vaeret
500.000 kr. de seneste 5 ér.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

Effective 1 July 2015, the Company purchased

the assets and business activit

ies from its

affiliated company, PowerSense A/S. Both

entities have the same parent

company and are

therefore under common control. The
applicable assets and liabilities have been
transferred at markedt value (equal to book
value) for DKK 3,691 thousand and the
customers and employees have also

transferred.
2015/16 2014/15
13.859.095 10.119.695
912.416 697.055
426,501 320.419
15.198.012 11.137.169
11.353 18.235
11.353 18.235
1.174.331 1.198.048
40.553 39.011
650.451 621.633
1.865.335 1.858.692
500.000 500.000
500.000 500.000

The Company's share capital has remained DKK
500,000 over the past 5 years.
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Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/3 2016.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med sgsterselskabet
Powersense A/S som administrationsselskab og
heaefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret samt for kildeskat p& renter,
royalties og udbytter, som forfalder til betaling.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 713 t.kr. Endvidere
omfattes forpligtelser i operationelle
leasingkontrakter pa biler og it-udstyr pa i alt
272 t.kr.

Selskabet har stillet tre garantier i forbindelse
med igangvarende projekter. Garantierne har
en samlet vaerdi pd 27.838 t.kr.

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

The Company has not placed any assets or
other as security for loans at 31/3/2016.

The Company is jointly taxed with its affiliate
Powersense A/S, which acts as management
company, and is jointly and severally liable with
other jointly taxed group entities for payment of
income taxes for the income year as well as
withholding taxes on interest, royalties and
dividends falling due for payment.

Rent and lease liabilities include a rent
commitment totalling DKK 713 thousand.
Furthermore, the Company has liabilities under
operating leases for cars and IT equipment,
totalling DKK 272 thousand.

The company has provided three guarantees in
connection with projects in progress. The
guarantees have a total value of DKK 27,838
thousand.
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Nertstdende parter
Related parties

Landis+Gyr A/S' naertstaende parter omfatter falgende:
Landis+Gyr A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Landis+Gyr A/S

Arsrapport 2015/16
Annual report 2015/16

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile
Landis+Gyr AG Zug, Schweiz

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

Ejerforhold
Ownership

Theilerstrasse 1, 6101 Zug,
Schweiz

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

Falgende 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
Name

Bopal/Hjemsted

Landis+Gyr AG

Theilerstrasse 1, 6101 Zug, Schweiz
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