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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the
Danish language version shall prevail.



Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2017 for T-T Electric ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 og resultatet af kon-
cernens og selskabets aktiviteter samt af koncer-
nens pengestromme for regnskabsaret 1. januar -
31. december 2017.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 31. maj 2018
Odense, 31 May 2018

Direktion
Executive board

Mikkel Pedersen

adm. direktor
CEO

The executive board has today discussed and
approved the annual report of T-T Electric ApS for
the financial year 1 January - 31 December 2017.

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

In my opinion, the consolidated financial
statements and parent financial statements give a
true and fair view of the company and the group
financial position at 31 December 2017 and of the
results of the group and the company operations
and consolidated cash flows for the financial year
1 January - 31 December 2017.

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved at the annual general meeting.



Den uafhzengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i T-T Electric ApS
Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for T-T Electric ApS for regnskabsaret 1.
januar - 31. december 2017, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, pen-
gestromsopgerelse og noter for savel koncernen
som selskabet. Koncernregnskabet og arsregnska-
bet udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestromme for regnskabséret 1. januar - 31.
december 2017 1 overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vort ansvar
ifolge disse standarder og krav er naermere beskrev-
et 1 revisionspétegningens afsnit “Revisors ansvar
for revisionen af koncernregnskabet og arsregn-
skabet“. Vi er uathengige af koncernen i overens-
stemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vore evrige etiske forpligtelser i henhold
til disse regler og krav. Det er vor opfattelse, at det
opndede revisionsbevis er tilstreekkeligt og egnet
som grundlag for vor konklusion.

To the shareholders of T-T Electric ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of T-T Electric ApS for the financial
year 1 January - 31 December 2017, which
comprise a summary of significant accounting
policies, income statement, balance sheet, cash
flow statement and notes, for both the group and
the parent company . The consolidated financial
statements and the parent company financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the group
and the parent company's financial position at 31
December 2017 and of the results of the group and
the parent company's operations and cash flows
for the financial year 1 January - 31 December
2017 in accordance with the Danish Financial
Statements Act.

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
consolidated financial statements and parent
company financial statements” section of our
report. We are independent of the group in
accordance with the International Ethics Standards
Board for Accountants' Code of FEthics 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.



Den uafhzengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et koncernregnskab og et ars-
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og é&rs-
regnskabet er ledelsen ansvarlig for at vurdere kon-
cernens og selskabets evne til at fortsatte driften,
at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere koncern-
en eller selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vort mél er at opnd hej grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden veasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisi-
onspétegning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i Dan-
mark, altid vil afdekke vesentlig fejlinformation,
nar sddan findes. Fejlinformationer kan opstd som
folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de o-
konomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af koncernregnskabet og ars-
regnskabet.

Management's responsibilities for the
consolidated financial statements and the
financial statements

Management is responsible for the preparation of
consolidated financial statements and parent
company 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 consolidated financial statements
and parent company financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements
and parent company financial statements,
management is responsible for assessing the
group's and the parent 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 consolidated financial statements
and parent company financial statements unless
management either intends to liquidate the group
or the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and parent
company financial statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial
statements and parent company 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 consolidated financial statements
and parent company financial statements
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Som led i en revision, der udferes 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i koncernregnskabet og ars-
regnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udferer revisions-
handlinger som reaktion pé disse risici samt op-
nar revisionsbevis, der er tilstreekkeligt og egn-
et til at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vesentlig fejlinformati-
on forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvergelser, do-
kumentfalsk, bevidste udeladelser, vildledning
eller tilsideszttelse af intern kontrol.

e Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af koncernens og
selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

e Identify and assess the risks of material
misstatement of the consolidated financial
statements and parent company 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 group's and the parent company's internal
control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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o Konkluderer vi, om ledelsens udarbejdelse af

koncernregnskabet og érsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det opné-
ede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om Kkoncernens og
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vor revisionspategning gere opmaerk-
som pa oplysninger herom i koncernregnskabet
og arsregnskabet eller, hvis sddanne oplysning-
er ikke er tilstreekkelige, modificere vor konklu-
sion. Vor konklusioner er baseret pa det revisi-
onsbevis, der er opnaet frem til datoen for vor
revisionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfere, at koncernen og
selskabet ikke leengere kan fortsatte driften.

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

Opnér vi tilstreekkeligt og egnet revisionsbevis
for de  finansielle  oplysninger  for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for vor
revisionskonklusion.

Conclude on the appropriateness  of
management's use of the going concern basis of

in preparing the consolidated
statements and parent company
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 group's and the parent 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
consolidated financial statements and parent
company 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 group and the
company to cease to continue as a going

accounting
financial

concern.

Evaluate the overall presentation, structure and

contents of the consolidated financial
statements and parent company financial
statements, including the disclosures, and

whether the consolidated financial statements
and parent company financial statements
represent the underlying transactions and
events in a manner that gives a true and fair
view.

Obtain sufficient and appropriate audit
evidence regarding the financial information
for the group's entities or business activities to
express an opinion on the consolidated
financial statements. We are responsible for
directing, supervising and conducting the audit
of the group. We alone are responsible for our
audit opinion.
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Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om koncernregnskabet og arsregn-
skabet omfatter ikke ledelsesberetningen, og vi ud-
trykker ingen form for konklusion med sikkerhed
om ledelsesberetningen.

I tilknytning til vor revision af koncernregnskabet
og arsregnskabet er det vort ansvar at lese ledelses-
beretningen og i den forbindelse overveje, om led-
elsesberetningen er vesentligt inkonsistent med
koncernregnskabet eller arsregnskabet eller vor vi-
den opndet ved revisionen eller pad anden made sy-
nes at indeholde vaesentlig fejlinformation.

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

Statement on management's review

Management is responsible for management's
review.

Our opinion on the consolidated financial
statements and parent company 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 consolidated
financial statements and parent company financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the consolidated financial
statements and parent company financial
statements or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.
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Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og &rsregnskabet og er ud-
arbejdet 1 overensstemmelse med arsregnskabslov-
ens krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Odense, den 31. maj 2018
Odense, 31 May 2018

REVISION & RAD
STATSAUTORISERET REVISIONSAKTIESELSKAB

CVR-nr. 36 92 33 18
CVR no. 36 92 33 18

Jan Grevelund
statsautoriseret revisor

MNE-nr. mne5260
MNE no. mne5260

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, we

conclude that management's review 1is in
accordance with the consolidated financial
statements and parent company financial

statements and has been prepared in accordance
with the requirements of the Danish Financial
Statements Act. We did not identify any material
misstatement of management's review.
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Moderselskab
Parent Company

Konsoliderede
dattervirksomheder
Consolidated subsidiaries

Koncernoversigt

Group chart

T-T Electric ApS, Odense,
Danmark (Denmark)
Nom. DKK 125.000

100%

100%

T-T Electric SASU,
Persan, Frankrig (France)
Nom. EUR 1.976.000

Pedersen Immobilier,
Persan, Frankrig France
Nom. EUR 1.000

10



Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:

Hoved- og negletal

Financial highlights

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttofortjeneste
Gross profit/loss

Resultat for finansielle poster
Profit/loss before financial income and
expenses

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

Balancesum
Balance sheet total

Investering 1 materielle anleegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

Antal medarbejdere

Number of employees

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Koncern
Group

2017 2016 2015 2014 2013
EUR EUR EUR EUR EUR
5.840.006 8.782.688 5.616.165 5.325.429 5.269.984
1.360.063  3.930.880 1.074.910  1.049.622 623.178
-72.865 -181.741 67.698 96.244 -117.999
875.244  2.543.661 918.399  1.033.594 422.076
15.983.775 14.875.692 13.153.879 12.643.636 12.397.016
749.191 300.947 245.096 114.079 673.245
11.918.761 11.342.458 9.209.775 8.491.375 7.457.781
74 76 77 70 72
8,8% 28,0% 8,3% 8,4% 5,2%
74,6% 76,2% 70,0% 67,2% 60,2%
7,5% 24,8% 10,4% 13,0% 5,8%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Koncernens vasentligste aktiviteter

Koncernens  hovedaktivitet er  udvikling,
produktion og salg af jevnstroms- og
vekselstroamselektromotorer.

Moderselskabets hovedaktivitet er besiddelse af
kapitalandele i dattervirksomheder.

Usikkerhed ved indregning og miling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et
overskud pad EUR 875.244, og selskabets balance
pr. 31. december 2017 udviser en egenkapital pa
EUR 11.918.761.

Resultater er tilfredsstillende og i overensstem-
melse med selskabet og koncernens forventninger.

Virksomhedens forventede udvikling, herunder
saerlige forudsatninger og usikre faktorer

Koncernen forventer for det kommende ar et
positivt driftsresultat.

Seerlige risici, herunder forretningsmaessige og
finansielle risici

Valutarisici

Koncernens salgs-, leverings- og betalings-
betingelser medferer at kurs- og rentenedskriv-
ninger for en rakke valutaer i udlandet ikke
vaesentligt pévirker resultat, pengestromme og
egenkapital. Koncernen foretager derfor ikke
sikring af valutadispositioner.

Renterisici

Da den rentebarende nettogaeld ikke udger et
vaesentligt beleb, vil moderate @ndringer i rente-
niveauet ikke have nogen vasentlig direkte effekt
pa indtjeningen. Der indgés derfor ikke rente-
positioner til afdeekning af renterisici.

Business activities

The Group main activities are development,
production and sales of DC and AC motors.

The  parent
holdingcompany.

Company's  mainactivity  is

Recognition and measurement uncertainties

The recognition and measurement of items in the
financial statements is not subject to any
uncertainty.

Business review

The Group income statement for the year ended 31
December shows a profit of EUR 875.244, and the
balance sheet at 31 December 2017 shows equity
of EUR 11.918.761.

The result is satisfactory and consistant with the
Group expectations.

Financial review

The Group expects profit for the coming year.

Special risks apart from generally occurring
risks in industry

Currency risks

The Group's selling-, delivery- and payment
conditions imply that changes in exchange rates
for a number of currencies abroad does not
significantly affect the results, cash flows and
equity. The Group therefore hasn't made any
foreign exchange hedging.

Interest-rate risks

Since the interest-bearing net debt is not an
essential amount moderate changes in interest rates
will have no material direct effect on earnings. The
Group therefore hasn't made any interest rate
hedging.

12



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for T-T Electric ApS for 2017 er af-
lagt 1 overensstemmelse med arsregnskabslovens

bestemmelser for mellemstore virksomheder i
klasse C.

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

Arsrapporten for 2017 er aflagt i EUR

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i1 takt
med, at de indtjenes. Herudover indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
koncernen og moderselskabet og aktivets verdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
koncernen og moderselskabet, og forpligtelsens
veerdi kan méles pélideligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

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

The annual report of T-T Electric ApS for 2017
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning medium-sized reporting class C
entities.

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

The annual report for 2017 is presented in EUR

Basis of 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 group's and the parent company's 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 group's and the parent
company's 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
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

13



Anvendt regnskabspraksis
Accounting policies

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
TT DK og dattervirksomheder, hvori TT DK direk-
te eller indirekte besidder mere end 50% af stem-
merettighederne eller pd anden méde har bestem-
mende indflydelse. Tllknyttede virkeomheder,
hvor der er igangsat afvikling, medtages ikke i
konsolideringen med mindre den tilknyttede
virksomhed er vaesentlig. Virksomheder, hvori kon-
cernen besidder mellem 20% og 50% af stemmeret-
tighederne og udever betydelig, men ikke bestem-
mende indflydelse, betragtes som associerede virk-
somheder, jf. koncernoversigten.

Ved konsolideringen foretages eliminering af kon-
cerninterne indtegter og omkostninger, aktiebesid-
elser, interne mellemvarender og udbytter samt re-
aliserede og urealiserede fortjenester og tab ved
transaktioner mellem konsoliderede virksomheder.

Kapitalandele 1 dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomheders
dagsveerdi af nettoaktiver og forpligtelser pa an-
skaffelsestidspunktet.

Nyerhvervede eller nystiftede virksomheder indreg-
nes 1 koncernregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder, indregnes
i den konsoliderede resultatopgerelse frem til afst-
elsestidspunktet. Sammenligningstal korrigeres ik-
ke for nyerhvervede, solgte eller afviklede virksom-
heder.

Koncerninterne transaktioner
De koncerninterne transaktioner omfatter.

Husleje, management fee, mellemregning.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsatning ikke er
oplyst.

Consolidated financial statements

The consolidated financial statements comprise the
parent company TT DK and subsidiaries in which
the parent company, directly or indirectly, holds
more than 50% of the voting rights or otherwise
has a controlling interest. Entities for which
resolvation is decided are not consolidatet unless
the subsidiary is of material valus. Entities in
which the Group holds between 20% and 50% of
the voting rights and over which it exercises
significant influence, but which it does not control,
are considered associates, cf. the group chart.

On consolidation, intra-group income and
expenses, holdings of shares, intra-group balances
and dividends as well as realised and unrealised
gains and losses on intra-group transactions are
eliminated.

Investments in subsidiaries are set off against the
proportionate share of the subsidiaries' fair value
of net assets and liabilities at the acquisition date.

Entities acquired or formed during the year are
recognised in the consolidated financial statements
from the date of acquisition. Entities disposed of
are recognised in the consolidated income
statement until the date of disposal. Comparative
figures are not restated for acquisitions or
disposals.

Intra-group transactions
Intra-group transactions comprise:

Rent, management fee and intercompany cash
transactions.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.
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Anvendt regnskabspraksis
Accounting policies

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, endring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtegter med fradrag
af omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Nettoomsetningen maéles til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rdvarer og hjelpematerialer inde-
holder det forbrug af révarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsatning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedernes
aktiviteter, herunder fortjeneste ved salg af immate-
rielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomheder-
nes aktiviteter, herunder tab ved salg af immateriel-
le og materielle anleegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Andre eksterne omkostninger omfatter tillige forsk-
nings- og udviklingsomkostninger, der ikke opfyl-
der kriterierne for aktivering.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medar-
bejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Expenses for raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables used in
generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of intangible
assets and property, plant and equipment.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Other external costs also comprise research and
development costs that do not qualify for
capitalisation.

Staff costs

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

15



Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af immaterielle og materielle anleegsak-
tiver.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kurs-
gevinster og -tab vedrerende verdipapirer, geld og
transaktioner 1 fremmed valuta, amortisering af
realkreditlan samt tilleg og godtgerelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder
og associerede virksomheder

I modervirksomhedens resultatopgerelse indregnes
den forholdsmessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld eliminering
af intern avance/tab.

T-T Electric Ltd, Manchester, England er besluttet
oplest i 2019 og er derfor ikke konsolideret i
koncernregnskabet.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i egenkapi-
talen.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/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.

Profit/loss from investments in subsidiaries and
associates

The proportionate share of the results after tax of
the individual subsidiaries is recognised in the
income statement of the parent companyafter full
elimination of intra-group profits/losses.

T-T Electric Ltd., Manchester, England will be
resolved in 2019 and is therefore not consolidated
in the Group figures.

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.
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Anvendt regnskabspraksis
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Balancen

Immaterielle anlaegsaktiver
Goodwill

Goodwill afskrives over den vurderede gkonomis-
ke levetid, der fastlegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Goodwill afskrives lineaert over afskrivningsperiod-
en, der udger . Afskrivningsperioden er fastlagt ud
fra en vurdering af, at der er tale om strategisk er-
hvervede virksomheder med en staerk markedsposi-
tion og langsigtet indtjeningsprofil.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anleg, driftsmate-
riel og inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

Produktionsbygninger

Manufacturing plants

Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Balance sheet

Intangible assets
Goodwill

Goodwill is amortised over the expected economic
life of the asset, measured by reference to
management's experience in the individual
business segments. Goodwill is amortised on a
straight-line basis over the amortisation period,
which is years. The amortisation period is based
on the assessment that the entities in question are
strategically acquired entities with a strong market
positions and a long-term earnings profile.

Tangible assets

Items of land and buildings,plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restverdi
Useful life Residual value
25 ar 0%

25 years 0 %

5 ar 0%

5 years 0 %

5 ar 0%

5 years 0 %
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Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til den forholdsmassige andel
af virksomhedernes indre vaerdi opgjort efter kon-
cernens regnskabspraksis med fradrag eller tilleg
af urealiserede koncerninterne avancer og tab og
med tilleg eller fradrag af resterende veerdi af posi-
tiv eller negativ goodwill opgjort efter overtagelses-
metoden.

Kapitalandele i dattervirksomheder og associerede
virksomheder med regnskabsmaessig negativ indre
vaerdi males til kr. 0, og et eventuelt tilgodehaven-
de hos disse virksomheder nedskrives, 1 det om-
fang tilgodehavendet er uerholdeligt. I det omfang
modervirksomheden har en retlig eller faktisk for-
pligtelse til at dekke en underbalance, der oversti-
ger tilgodehavendet, indregnes det resterende be-
lob under hensatte forpligtelser.

Nettoopskrivning af kapitalandele 1 dattervirksom-
heder og associerede virksomheder bindes som re-
serve for nettoopskrivning efter den indre veerdis
metode under egenkapitalen, i det omfang den regn-
skabsmaessige vaerdi overstiger kostprisen. Udbyt-
ter fra dattervirksomheder, der forventes vedtaget
inden godkendelsen af arsrapporten for T-T
Electric ApS, bindes ikke pa opskrivningsreserven.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsverdien lavere end kost-
prisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lon og indirekte produk-
tionsomkostninger.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at the proportionate share of the net
asset value of the entities, calculated on the basis
of the group's accounting policies, less or plus
unrealised intra-group gains or losses and plus or
less any remaining value of positive or negative
goodwill made up according to the purchase
method.

Investments in subsidiaries and associates with a
negative net asset value are measured at DKK 0,
and the carrying amount of any receivables from
these entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in subsidiaries and
associates are taken to the net revaluation reserve
according to the equity method to the extent that
the carrying amount exceeds the cost. Dividends
from subsidiaries which are expected to be
declared before the annual report of T-T Electric
ApS is adopted are not taken to the net revaluation
reserve.

Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production.
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Nettorealisationsvardien for varebeholdninger op-
gores som salgspris med fradrag af faerdiggerelses-
omkostninger og omkostninger, der atholdes for at
effektuere salget. Veerdien fastsattes under hensyn-
tagen til varebeholdningers omsettelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under omsaet-
ningsaktiver, omfatter atholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede veerdipapirer med en lebetid under 3 maneder,
og som uden hindring kan omsettes til likvide be-
holdninger, og hvorpé der kun er ubetydelig risiko
for veerdiendringer.

Egenkapital
Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode i moderselskabets arsregnskab omfatter
nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder i
forhold til kostpris.

Udbytte

Foresléet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

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.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables
Receivables are measured at amortised cost.

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.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
investments in subsidiaries and associates relative
to the cost.

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 liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.
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Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveran-
derer, tilknyttede virksomheder samt anden geld,
méles til amortiseret kostpris, hvilket sedvanligvis
svarer til nominel verdi.

Periodeafgraensningsposter

Periodeafgraensningsposter omfatter modtagne
betalinger vedrerende indtegter i de efterfolgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pé betalingsdagen, indreg-
nes 1 resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestremme, indregnes vardireguleringer-
ne direkte pd egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indtegter og omkostninger.

Pengestromsopgeorelse

Pengestreamsopgerelsen viser koncernens og moder-
selskabets pengestremme fordelt pa drifts-, investe-
rings- og finansieringsaktivitet for aret, arets for-
skydning i likvider og koncernens og moderselska-
bets likvider ved arets begyndelse og slutning.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settlement
of the liability, respectively.

Liabilities

Liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

Foreign currency translation

On initial recognition, foreign  currency
transactions are translated applying 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. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

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.

Cash flow statement

The cash flow statement shows the group's and the
parent company's cash flows for the year, broken
down under cash flows from operating, investing
and financing activities, the year's changes in cash
and cash equivalents and the group's and the
parent company's cash and cash equivalents at the
beginning and at the end of the year.
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Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestremme fra investe-
ringsaktivitet. | pengestremsopgerelsen indregnes
pengestromme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestromme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestrem fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som kon-
cernens og moderselskabets andel af resultatet re-
guleret for ikke-kontante driftsposter, endring i
driftskapital og betalt selskabsskat.

Pengestrem fra investeringsaktivitet

Pengestramme fra investeringsaktivitet omfatter be-
taling i forbindelse med keb og salg af virksomhe-
der og aktiviteter samt keb og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestrem fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter
@ndringer 1 sterrelse eller sammensatning af kon-
cernens og moderselskabets aktiekapital og omkost-
ninger forbundet hermed samt optagelse af lan, af-
drag pa rentebarende geld og betaling af udbytte
til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede verdipapirer med en lgbetid under 3 maneder,
og som uden hindring kan omsaettes til likvide be-
holdninger, og hvorpa der kun er ubetydelige risici
for veerdiaendringer.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement
includes cash flows from acquired entities from
the time of acquisition, and cash flows from sold
entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as
the profit or loss for the year, adjusted for non-
cash operating items, changes in working capital
and paid income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities, intangible assets, property,
plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the share
capital and related costs, as well as the raising of
loans, repayment of interest-bearing debt and
payment of dividends to shareholders.

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.
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Hoved- og negletalsoversigt
Financial Highlights

Forklaring af negletal.

Definitions of financial ratios.

Anvendt regnskabspraksis
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Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Forrentning af

Total assets

Ordinart resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the vear x 100

Return on equity

Average equity
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Resultatopgorelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
EUR EUR EUR EUR

Gross profit
Personaleomkostninger 1 -4.045.566 -4.439.557 0 0
Staff costs
Resultat for af- og
nedskrivninger (EBITDA) 1.794.440 4.343.131 58.160 65.627
Earnings Before Interest Taxes
Depreciation and Amortization
Af- og nedskrivninger af
immaterielle og materielle
anlegsaktiver -388.680 -403.379 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Andre driftsintaegter/-
omkostninger -45.697 -8.872 0 0
Other operating costs
Resultat af ordinzer drift for
dagsvaerdireguleringer 1.360.063 3.930.880 58.160 65.627
Profit/loss from ordinary operating
activities before gains/losses from fair
value adjustments
Profit/loss before financial income and
expenses
Indtaegter af kapitalandele i
tilknyttede virksomheder 0 0 832.352 2.494.830
Income from investments in subsidiares
Finansielle indtagter 2 56.386 30.278 -214 0
Financial income
Finansielle omkostninger 3 -129.251 -212.019 -253 -2.364
Financial costs
Resultat for skat 1.287.198 3.749.139 890.045 2.558.093
Profit/loss before tax
Skat af arets resultat 4 -411.954 -1.205.478 -14.801 -14.432
Tax on profit/loss for the year
Arets resultat 875.244 2.543.661 875.244 2.543.661

NET PROFIT/LOSS FOR THE YEAR
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Resultatopgerelse 1. januar - 31. december 2017 (fortsat)
Income statement 1 January 2017 - 31 December 2017 (continued)

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
EUR EUR EUR EUR
Resultatdisponering 5
Distribution of profit
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

AKTIVER
ASSETS

Goodwill
Goodwill

Immaterielle anlaegsaktiver

Intangible assets

Grunde og bygninger

Land and buildings

Forudbetaling for materielle
anlaegsaktiver

Prepayments for property, plant and
equipment

Andre anleeg, driftsmateriel og in-

ventar
Other fixtures and fittings, tools and
equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virk-

somheder
Investments in subsidiaries

Andre tilgodehavender

Other receivables

Finansielle anleegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Fixed assets total

Varebeholdninger
Stocks

Note

7

9

Koncern Moderselskab

Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
66.940 143.954 0 0
66.940 143.954 0 0
2.560.133 2.600.106 0 0
381.575 0 0 0
737.520 657.271 0 0
3.679.228 3.257.377 0 0
0 0 10.275.721 11.242.310
284.976 273.652 0 0
284.976 273.652 10.275.721 11.242.310
4.031.144 3.674.983 10.275.721 11.242.310
3.538.541 3.219.934 0 0
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Balance pr. 31. december 2017 (fortsat)
Balance sheet at 31 December 2017 (continued)

AKTIVER
ASSETS

Tilgodehavender fra salg og

tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede

virksomheder
Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

AKTIVERITALT
ASSETS TOTAL

Note

Koncern Moderselskab

Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
2.697.268 2.793.841 0 0
0 0 84.529 84.529
111.994 281 281 3.120
162.661 0 0 0
2.971.923 2.794.122 84.810 87.649
5.442.167 5.186.653 1.597.286 38.565
11.952.631 11.200.709 1.682.096 126.214
15.983.775 14.875.692 11.957.817 11.368.524
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note

PASSIVER
LIABILITIES AND EQUITY

Virksomhedskapital
Share capital

Overkurs ved emission
Share premium account
Reserve for nettoopskrivning

efter den indre veerdis metode
Reserve for net revaluation under the
equity method

Vedtaegtsmassige reserver
Reserves in accordance with the Articles
of Association

Andre reserver
Other reserves

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabs-
aret
Proposed dividend for the year

Foreslaet ekstraordinert udbytte
Proposed extraordinary dividend

Egenkapital i alt 10
Equity total

Andre kreditinstitutter

Other credit institutions

Langfristede gzeldsforpligtelser 11
Long-term debt

Kreditinstitutter
Other credit institutions
Modtagne forudbetalinger fra

kunder
Prepayments received from customers

Koncern Moderselskab

Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
16.779 16.779 16.779 16.779
112.600 112.600 0 0
0 0 10.272.839 9.303.970
197.701 197.701 0 0
623.129 736.425 31.916 30.037
10.668.552 9.978.953 1.297.227 1.691.672
300.000 300.000 300.000 189.023
0 0 0 110.977
11.918.761 11.342.458 11.918.761 11.342.458
1.446.731 452.606 0 0
1.446.731 452.606 0 0
165.565 561.364 0 0
0 4.929 0 0
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Balance pr. 31. december 2017 (fortsat)
Balance sheet at 31 December 2017 (continued)

Passiver
Liabilities and equity

Leveranderer af varer og

tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Short-term debt

Gealdsforpligtelser i alt
Debt total

PASSIVER T ALT
LIABILITIES AND EQUITY TOTAL

Nertstdende parter og ejerforhold 12

Related parties and ownership

Koncern Moderselskab

Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
1.546.407 788.749 13.374 11.512
38.115 1.007.580 25.682 14.554
868.196 718.006 0 0
2.618.283 3.080.628 39.056 26.066
4.065.014 3.533.234 39.056 26.066
15.983.775 14.875.692 11.957.817 11.368.524
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Pengestromsopgorelse 1. januar - 31. december 2017
Cash flow statement 1 January 2017 - 31 December 2017

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Andring i driftskapital

Change in working capital

Pengestremme fra drift for fi-

nansielle poster
Cash flows from operating activities
before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende

Financial expenses

Pengestremme fra ordinager
drift

Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestremme fra driftsaktivi
tet

Cash flows from operating activities

Kb af immaterielle anleegsakti-
ver
Purchase of intangible assets

Keb af materielle anlaegsaktiver
Purchase of property, plant and
equipment

Keb af finansielle anlaegsaktiver
m.v.

Fixed asset investments made etc

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment
Modtaget udbytte fra dattervirk-

somheder
Dividends received from subsidiaries

Pengestremme fra investerings-

aktivitet

Cash flows from investing activities

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
EUR EUR EUR EUR
875.244 2.543.661 875.244 2.543.661
13 698.538 1.608.857 -817.000 -2.480.016
14 411.440 -134.716 4.700 378.860
1.985.222 4.017.802 62.944 442.505
56.386 30.278 -214 0
-129.251 -212.019 -253 -2.364
1.912.357 3.836.061 62.477 440.141
-1.205.978 -186.041 -3.756 -14.016
706.379 3.650.020 58.721 426.125
0 -10.000 0 0
-754.468 -300.947 0 0
0 -14.351 0 0
5.277 0 0 0
0 0 1.800.000 0
-749.191 -325.298 1.800.000 0
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Pengestromsopgerelse 1. januar - 31. december 2017 (fortsat)
Cash flow statement 1 January 2017 - 31 December 2017 (continued)

Note 2017 2016 2017 2016
EUR EUR EUR EUR

Tilbagebetaling af geeld til
kreditinstitutter 0 -709.839 0 0
Repayment of loans from credit
institutions
Optagelse af geeld til realkreditin-
stitutter 598.326 0 0 0
Optagelse af geeld til realkreditinstitutter
Betalt udbytte -300.000 -410.977 -300.000 -410.977
Dividend paid

Pengestremme fra finansie-
ringsaktivitet 298.326 -1.120.816 -300.000 -410.977

Cash flows from financing activities

Andring i likvider 255.514 2.203.906 1.558.721 15.148

Change in cash and cash equivalents

Likvider 1. januar 5.186.653 2.982.747 38.565 23.417
Cash and cash equivalents at 1 January
Likvider 31. december 5.442.167 5.186.653 1.597.286 38.565

Cash and cash equivalents at 31
December

Likvider specificeres séledes:
Cash and cash equivalents are specified
as follows:

Likvide beholdninger 5.442.167 5.186.653 1.597.286 38.565
Cash at bank and in hand

Likvider 31. december 5.442.167 5.186.653 1.597.286 38.565

Cash and cash equivalents at 31
December
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Personaleomkostninger
Staff costs

Lonninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskeeftigede
medarbejdere

Average number of employees

Ifolge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.

Noter

Notes

Koncern Moderselskab

Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
2.786.300 3.037.386 0 0
0 37.672 0 0
1.251.461 1.356.420 0 0
7.805 8.079 0 0
4.045.566 4.439.557 0 0
74 76 0 0

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.
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Finansielle indtzegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Kursreguleringer omkostninger
Exchange adjustments costs

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

Arets aktuelle skat

Current tax for the year

Noter

Notes
Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
29.828 30.278 -214 0
26.558 0 0 0
56.386 30.278 -214 0
Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
60.699 69.781 253 2.400
68.552 142.238 0 -36
129.251 212.019 253 2.364
411.954 1.205.478 14.801 14.432
411.954 1.205.478 14.801 14.432
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Noter

Notes
Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR
Resultatdisponering
Distribution of profit
Foreslaet udbytte 300.000 1.900.000 300.000 300.000
Proposed dividend for the year
Ekstraordinzrt udbytte 0 110.979 0 110.977
Extraordinary dividend for the year
Reserve for nettoopskrivning efter
den indre vaerdis metode 0 0 968.869 494.830
Reserve for net revaluation under the
equity method
Overfort resultat 575.244 532.682 -393.625 1.637.854
Retained earnings
875.244 2.543.661 875.244 2.543.661
Immaterielle anleegsaktiver
Intangible assets
Koncern
Group
Goodwill
Goodwill
Kostpris 1. januar 1.618.254
Revaluations at 1 January
Kostpris 31. december 1.618.254
Revaluations at 31 December
Revaluations 31. december 0
Revaluations at 31 December
Af- og nedskrivninger 1. januar 1.474.300
Impairment losses and amortisation at 1 January
Arets afskrivninger 77.014
Depreciation for the year
Af- og nedskrivninger 31. december 1.551.314
Impairment losses and amortisation at 31 December
Regnskabsmaessig veerdi 31. december 66.940

Carrying amount at 31 December
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Materielle anlaegsaktiver
Tangible assets

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lab
Additions for the year

Afgang i érets lob
Disposals for the year

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar
Impairment losses and depreciation at 1
January

Arets afskrivninger
Depreciation for the year

Arets af- og nedskrivninger pa

athendede aktiver
Impairment and depreciation of sold assets for
the year

Af- og nedskrivninger 31. december

Impairment losses and depreciation at 31
December

Regnskabsmeessig veerdi 31.
december

Carrying amount at 31 December

Noter
Notes

Forudbetaling Andre anlag,

Grunde og for materielle driftsmateriel

bygninger anlagsaktiver

og inventar

Land and Prepayments for Other fixtures
buildings  property, plant and fittings,
and equipment tools and

equipment

3.952.242 0 2.748.494
123.632 381.575 167.686
-1.535 0 -3.742
4.074.339 381.575 2.912.438
1.347.027 0 2.086.835
167.179 0 85.889
0 0 2.194
1.514.206 0 2.174.918
2.560.133 381.575 737.520
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Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Verdireguleringer 1. januar
Revaluations at 1 January

Arets resultat
Depreciation of goodwill

Udbytte modtaget
Received dividend

@vrige egenkapitalbevegelser, netto
Other equity movements, net

Verdireguleringer 31. december

Revaluations at 31 December

Regnskabsmaessig veerdi 31. december

Carrying amount at 31 December

Moderselskab
Parent Company

Noter
Notes

Kapitalandele i tilknyttede virksomheder specificerer sig séledes:

Moderselskab
Parent Company

2017 2016

EUR EUR

1.001 1.002
1.001 1.002
11.243.189 8.746.478
832.351 2.494.830
-1.800.000 0
-820 0
10.274.720 11.241.308
10.275.721 11.242.310

Name
Selskabskapi

Navn Hjemsted Ejerandel — Egenkapital Arets resultat
Name Place of registered office Share Ownership Equity Net profit/loss for

capital the year
T-T Electric
SASU Persan, France 100% 8.102.432 351.219
Immobilier
Pedersen Persan, France 100% 3.140.958 2.143.637
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10

Varebeholdninger
Stocks

Ravarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Egenkapital
Equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering
Exchange adjustments

Betalt ordinaert udbytte
Ordinary dividend paid

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Noter

Notes
Koncern Moderselskab
Group Parent Company

2017 2016 2017 2016
EUR EUR EUR EUR
3.107.213 2.767.409 0 0
131.449 96.164 0 0
299.879 356.361 0 0
3.538.541 3.219.934 0 0

Foreslaet ud-

Virk-  Overkurs  Vedtagts- bytte for

somheds-  ved emis- meessige re- Andre Overfort regnskabs-
kapital sion server reserver resultat aret Talt
Share Share Reserves in Other  Retained  Proposed Total

capital ~ premium accordance reserves  earnings dividend for

account with the the year

Articles of
Association

16.779 112.600 197.701 621.250 10.094.128 300.000 11.342.458
0 0 0 1.879 0 0 1.879
0 0 0 0 0  -300.000 -300.000
0 0 0 0 -820 0 -820
0 0 0 0 575.244 300.000 875.244
16.779 112.600 197.701 623.129 10.668.552 300.000 11.918.761
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10

11

Egenkapital (fortsat)
Equity (continued)

Moderselskab
Parent Company

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering
Exchange adjustments

Betalt ordinaert udbytte

Ordinary dividend paid
Valutakursregulering udenlandske enheder
Exchange adjustment, foreign

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Langfristede gaeldsforpligtelser

Long term debt

Koncern

Group

Andre kreditinstitutter
Other credit institutions

Noter

Notes
Reserve for
nettoop-
skrivning
efter den Foreslaet ud-
Virk- indre bytte for
somheds- vaerdis meto- Andre Overfort regnskabs-
kapital de reserver resultat aret Talt
Share Reserve for Other  Retained  Proposed Total
capital net revalua- reserves  earnings dividend for
tion under the year
the equity
method
16.779  9.303.970 30.037 1.691.672 300.000 11.342.458
0 0 1.879 0 0 1.879
0 0 0 0  -300.000  -300.000
0 0 0 -820 0 -820
0 968.869 0 -393.625 300.000 875.244
16.779 10.272.839 31916 1.297.227 300.000 11.918.761
Geld Geld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
865.495 1.446.731 0 0
865.495 1.446.731 0 0
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Noter
Notes

12 Nertstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Mikkel Pedersen, 16 Allée Jean Daguet, Isle Adam, 95290, Frankrig
Shareholder

Qvrige nzertstiende parter
Other related parties

T-T Electric SASU, Persan, France.
Immobilier Pedernsen, Persan, France.
T-T Electric Ltd., Manchester, UK

Subsidiaries
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13

14

Pengestremsopgorelse -
reguleringer
Cash flow statement - adjustments

Af- og nedskrivninger inklusiv tab
og gevinst ved salg

Depreciation, amortisation and
impairment losses, including losses and
gains on sales

Indteegter af kapitalandele i
tilknyttede virksomheder

Income from investments in subsidiares

Skat af arets resultat

Tax on profit/loss for the year
Valutakursregulering (ber
omposteres til andre
regnskabslinier)

Exchange adjustment (should be
transferred to other accounting lines)
Andre reguleringer

Other adjustments

Pengestromsopgorelse - 22ndring
i driftskapital

Cash flow statement - change in working
capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender

Change in receivables

Andring i leveranderer mv.
Change in trade payables, etc.

Noter

Notes

388.679 403.379 0 0
0 0 -832.352 -2.494.830
411.954 1.205.478 14.801 14.432
1.059 0 1.059 0
-103.154 0 -508 382
698.538 1.608.857 -817.000 -2.480.016
-318.607 439.958 0 0
-177.801 47.678 4.701 370.058
907.848 -622.352 -1 8.802
411.440 -134.716 4.700 378.860
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