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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2022 for T-
T Electric ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver koncernregn-
skabet og arsregnskabet et retvisende billede af
koncernens og selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022, af resulta-
tet af koncernens og selskabets aktiviteter og af
koncernens pengestremme for regnskabséaret 1.
januar - 31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Odense S, den 23. maj 2023
Odense S, 23 May 2023

Direktion

Managing Director

Mikkel Pedersen

Today, the Managing Director has approved the
annual report of T-T Electric ApS for the financial
year 1 January - 31 December 2022.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the consolidated
financial statements and the parent company
financial statements give a true and fair view of
the financial position of the Group and the Parent
Company at 31 December 2022, and of the results
of the Group and the Company's operations as well
as the consolidated cash flows for the financial
year 1 January — 31 December 2022.

Further, in my opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i T-T Electric ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for T-T Electric ApS for regnskabséaret 1.
januar - 31. december 2022, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter for savel koncernen som
selskabet samt pengestremsopgerelse for koncer-
nen. Koncernregnskabet og arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2022, af resultatet af kon-
cernens og selskabets aktiviteter og af koncernens
pengestromme for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

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 to 31 December 2022, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes for both
the Group the Parent Company, as well as
The

consolidated financial statements and the parent

consolidated statement of cash flows.
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
financial position of the Group and the Parent
Company at 31 December 2022, and of the results
of the Group and the Company's operations as well
as the consolidated cash flows for the financial
year 1 January - 31 December 2022 in accordance

with the Danish Financial Statements Act.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af koncernregnskabet og ars-
regnskabet”. Vi er uafhangige af koncernen i over-
ensstemmelse med International Ethics Standards
Board for
retningslinjer for revisorers etiske adfeerd (IESBA

Accountants' internationale
Code) og de yderligere etiske krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnae-
de revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og ars-

regnskabet

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 nedvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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 the Parent
Company Financial Statements” section of our
report. We are independent of the Group in
accordance with the International Ethics Standards
Board for Accountants’ International Code of
Ethics (IESBA
Code) and the additional ethical requirements

for Professional Accountants

applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

the
Consolidated Financial Statements and the

Management’s  Responsibilities  for

Parent Company 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde koncern-
regnskabet og arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere koncernen
eller selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af koncernregn-

skabet og drsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revi-
sionspategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ik-
ke en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i
Danmark, altid vil afdekke vesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pa de ekonomiske beslutninger, som regnskabsbru-
gerne treeffer pa grundlag af koncernregnskabet og
arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

In preparing the consolidated financial statements
and the 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 the 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 the
Parent Company Financial Statements

Our objectives are to obtain reasonable assurance
the
statements and the parent company financial

about  whether consolidated  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
with ISAs the

requirements applicable in Denmark will always

accordance and additional
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.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregn-
skabet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion
pa disse risici samt opnér revisionsbevis,
der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation fordrsaget af
fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesattelse af
intern kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af koncernens og selskabets in-
terne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Identify and assess the risks of material
misstatement of the consolidated financial
statements and the 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.

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 Company’s internal
control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en veasentlig usikkerhed, skal vi i vo-
res revisionspétegning gere opmerksom pé
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspéategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af koncernregn-
skabet og &rsregnskabet, herunder noteop-
lysningerne, samt om koncernregnskabet
og arsregnskabet afspejler de underliggen-
de transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende billede
heraf.

Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
consolidated financial statements and the
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 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 the 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 concern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company
financial  statements, including the
disclosures, and whether the consolidated
financial statements and the parent
company financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Opndr vi tilstrekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne 1 koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvar-
lige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at lase le-
delsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vesentligt inkonsistent
med koncernregnskabet eller arsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
méde synes at indeholde vesentlig fejlinformation.

° Obtain
evidence

sufficient  appropriate  audit

regarding  the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
We

responsible for our audit opinion.

the group audit. remain solely

We
governance regarding, among other matters, the

communicate with those charged with

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
statements and the parent company financial

opinion on the consolidated 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 the parent company
financial statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
with the

statements and the parent company financial

inconsistent consolidated financial
statements or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er ud-
arbejdet i overensstemmelse med &arsregnskabslo-
vens krav. Vi har ikke fundet vesentlig fejlinfor-

mation i ledelsesberetningen.

Odense, den 23. maj 2023
Odense, 23 May 2023

Revision & Rad
Statsautoriseret Revisionsaktieselskab
Revision & Rad

CVR-nr. 36 92 33 18

Company reg. no. 36 92 33 18

Mathias Lundsfryd Bendiksen
Statsautoriseret revisor

State Authorised Public Accountant
mne35805

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
that
accordance with the financial statements and has

conclude Management’s Review is in

been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify misstatement  of

any  material

Management’s Review.
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Hovedtal og negletal for koncernen
Consolidated financial highlights

EUR i tusinder.
EUR in thousands.

2022

2021

2020

2019

2018

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primeer drift
Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Pengestremme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestremme i alt
Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

Nogletal i %:
Key figures in %:

6.891

2.751

2.015

21.826

236

15.568

643

-296

-1.048

=701

62

6.118

2.119

1.415

20.425

361

14.153

1.333

-507

-878

62

4.412

882

624

17.970

98

13.337

2.794

-137

-637

2.020

62

5.770

1.436

948

18.243

330

13.213

1.827

-330

-739

758

75

6.246

1.249

-16

946

16.958

268

12.565

-241

-268

=713

-1.223

78
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Hovedtal og negletal for koncernen
Consolidated financial highlights

EUR i tusinder.

EUR in thousands. 2022 2021 2020 2019 2018
Soliditetsgrad

Solvency ratio 71,3 69,3 74,2 72,4 74,1
Egenkapitalforrentning

Return on equity 13,6 10,3 4,7 7,4 7,7

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger
kun pé nogle punkter herfra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nagletalsoversigten anferte negletal er beregnet séledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Egenkapital ultimo x 100

lidi
Soliditetsgrad Aktiver i alt ultimo

Equity, closing balance x 100

Solvency ratio X
Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning

Net profit or loss for the year x 100

Return on equity Average equity
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Ledelsesberetning
Management’s review

Koncernens vasentligste aktiviteter

Koncernens og T-T Electric ApS's aktivitet har i
lighed med tidligere ar bestaet af udvikling,
produktion  og

salg af jevnstroms- og

vekselstremsmotorer.

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttofortjeneste for moderselskabet udger
EUR 70.534 mod EUR 70.423 sidste ar. Det ordi-
naere resultat efter skat udger EUR 2.014.924 mod
EUR 1.415.327 sidste &r. Udviklingen skal sam-
menholdes med, at selskabet i arsrapporten for
2021 forventede en bruttofortjeneste for 2022 i ni-
veauet EUR og et ordinert resultat efter skat pé
EUR Ledelsen anser arets resultat for tilfredsstil-
lende.

Arets bruttofortjeneste for koncernen udger EUR
6.891.413 mod EUR 6.117.674 sidste ar. Det ordi-
naere resultat efter skat udger EUR 2.014.924 mod
EUR 1.415.327 sidste &r. Udviklingen skal sam-
menholdes med, at koncernen i arsrapporten for
2021 forventede en bruttofortjeneste for 2022 i ni-
veauet EUR og et ordinert resultat efter skat pa
EUR Ledelsen anser érets resultat for tilfredsstil-
lende.

Koncernen og moderselskabet forventer for

regnskabsaret 2023 et resultat p& niveau med 2022.

Miljeforhold

Koncernen bestraber sig pd at indtenke hensynet

The principal activities of the group
Like previous years, the activities of the group and

of T-T Electric ApS are development, production
and sale of DC and AC motors.

Development in activities and financial matters

The gross profit for the parent compagny for the
year totals EUR 70.534 against EUR 70.423 last
year. Income or loss from ordinary activities after
tax totals EUR 2.014.924 against EUR 1.415.327
last year. The development must be seen in light of
the fact that, according to the annual report 2021,
the company expected a gross profit for 2022 in
the region of EUR
ordinary activities after tax of EUR . Management

and income or loss from

considers the net profit or loss for the year
satisfactory.

The gross profit for the group for the year totals
EUR 6.891.413 against EUR 6.117.674 last year.
Income or loss from ordinary activities after tax
totals EUR 2.014.924 against EUR 1.415.327 last
year. The development must be seen in light of the
fact that, according to the annual report 2021, the
company expected a gross profit for 2022 in the
region of EUR and income or loss from ordinary
activities after tax of EUR . Management considers
the net profit or loss for the year satisfactory.

For 2023, the group expects a profit at the same
level as 2022.

Environmental issues

The group strives to incorporate consideration for

til klima og miljge 1 alle aspekter af the climate and the environment into all aspects of
virksomhedernes drift. the company's operations.
Finansielle risici Financial risks
Valutarisici Foreign currency risks
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Ledelsesberetning
Management’s review

Koncernens salgs-, leverings- og

betalingsbetingelser medferer at kurs- og
rentenedskrivninger for en rakke valutaer i
udlandet  ikke

pengestromme  0g

vaesentligt pavirker resultat,

egenkapital.  Koncernen

foretager derfor ikke sikring af valutadispositioner.

Renterisici

Da den rentebzrende nettogald ikke udger et
vaesentligt beleb, vil moderate e@ndringer i
renteniveauet ikke have nogen vasentlig direkte
effekt pad indtjeningen. Der indgas derfor ikke

rentepositioner til afdeekning af renterisici.

Begivenheder efter regnskabsérets udleb

ikke
indtruffet begivenheder, som vasentligt vil kunne

Der er efter regnskabsérets afslutning

pavirke selskabets og koncernens finansielle

stilling.

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.

Events occurring after the end of the financial
year

Since year end no major events have occured that
will have a major effect on the fnancial position of
the Company and the group.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for T-T Electric ApS er aflagt i over
ensstemmelse med arsregnskabslovens bestemmel

ser for en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i euro.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsvaerdireserve.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Anlzgsaktiver, der er keobt 1 fremmed valuta méles
til kursen pa transaktionsdagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
T-T Electric ApS samt tilknyttede virksomheder,
hvori T-T Electric ApS direkte eller indirekte be
sidder mere end 50 % af stemmerettighederne eller
pa anden méade har bestemmende indflydelse.

Konsolideringspraksis

The annual report for T-T Electric ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class C enterprises (medium sized enterprises).

The accounting policies are unchanged from the

previous year, and the annual report is presented in
euro (EUR).

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

The consolidated financial statements
The consolidated income statements comprise the
parent company T-T Electric ApS and those group
enterprises of which T-T Electric ApS directly or
indirectly owns more than 50 % of the voting
rights or in other ways exercise control.

Consolidation policies
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Anvendt regnskabspraksis
Accounting policies

Koncernregnskabet er udarbejdet som et sammen-
drag af moderselskabets og de tilknyttede virksom-
heders arsregnskaber ved sammenlagning af ens-
artede regnskabsposter opgjort efter koncernens
regnskabspraksis.

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmassige andel af de tilknyttede
virksomheders handelsverdi af nettoaktiver og for-
pligtelser pa det tidspunkt, hvor der opnas kontrol.

I koncernregnskabet indregnes tilknyttede virk
somheders regnskabsposter 100%. Minoritetsinte
ressernes andel af arets resultat og af egenkapita
len i tilknyttede virksomheder, der ikke ejes 100%,
indgar i koncer-nens resultat og egenkapital, men
prasenteres separat.

Keb og salg af minoritetsinteresser under fortsat
bestemmende indflydelse indregnes direkte pa
egenkapitalen som en transaktion mellem kapital-
ejere.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, en-
dring i lagre af feerdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

The consolidated financial statements have been
prepared as a summary of the parent company's
and the group enterprises' financial statements by
adding records

together uniform accounting

calculated in accordance with the group's

accounting policies.

Investments in group enterprises are eliminated by
the proportionate share of the group enterprises'
market value of net assets and liabilities at the
acquisition date.

In the consolidated financial statements, the
accounting records of the group enterprises are
recognised by 100%. The minority interests' share
of the profit for the year and of the equity in the
group enterprises, which are not 100% owned, is
included in the group's profit and equity, but
presented separately.

Purchases and sales of minority interests under
continuing control are recognised directly in
equity as a transaction between shareholders.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.
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Anvendt regnskabspraksis
Accounting policies

Vareforbrug omfatter omkostninger til keb af réva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs
poster af sekundar karakter i forhold til virksom
hedens hovedaktiviteter, herunder tab ved salg af
immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende verdipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other
incurred for

external expenses comprise expenses

distribution, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Other operating expenses

Other operating expenses comprise items of
secondary nature as regards the principal activities
of the enterprise, including losses on the disposal
of intangible and tangible assets.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign

currency,

liabilities as well as  surcharges and

gen mv. reimbursements under the advance tax scheme,
etc.
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Anvendt regnskabspraksis
Accounting policies

Indtaegter af Kkapitalandele i tilknyttede
virksomheder

I moderselskabets resultatopgerelse indregnes den
forholdsmessige andel af de enkelte tilknyttede
virksomheders resultat efter skat efter fuld elimi-
nering af intern avance eller tab og fradrag af af-
skrivning pa goodwill og tilleg af negativ good-

will.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og a@ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Balancen

Immaterielle anlegsaktiver

Erhvervede rettigheder

Erhvervede rettigheder males til kostpris med fra-
drag af akkumulerede afskrivninger. Erhvervede
rettigheder afskrives over den vurderede ekono-
miske levetid. Afskrivningsperioden udger 3-20 ar.

Materielle anlzegsaktiver

Materielle anlegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmeaessige

Results from investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
equity investment in the individual subsidiaries are
recognised in the income statement of the parent as
a proportional share of the subsidiaries' post-tax
profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Intangible assets

Acquired rights

Acquired rights is measured at cost with deduction
of accumulated amortisation. Acquired rights are
amortised over the estimated useful life. The

useful life is 3-20 years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds

veerdi, opherer afskrivningen. the carrying amount, the depreciation is
discontinued.
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Anvendt regnskabspraksis
Accounting policies

Ved @ndring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
over som en @&ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Bygninger

Buildings

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

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelseséret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtaegter eller andre driftsomkost-
ninger.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
and the
component representing a material part of the total

components  differing, individual

cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

10-40 dar/years

3-20 dar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.
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Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlegs-
aktiver, hvor koncernen har alle vasentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), méles ved forste indregning i balan-
cen til laveste vaerdi af dagsveerdi og nutidsveerdi-
en af de fremtidige leasingydelser. Ved beregning
af nutidsveerdien anvendes leasingaftalens interne
rentefod eller alternativt virksomhedens lanerente
som diskonteringsfaktor. Finansielt leasede aktiver
behandles herefter som gvrige tilsvarende materi-
elle anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en gealdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lebetid i resultatopgerelsen.

Alle gvrige leasingkontrakter behandles som ope
rationel leasing. Ydelser i forbindelse med opera
tionel leasing og evrige lejeaftaler indregnes i re
sultatopgerelsen over kontraktens lebetid. Koncer-
nens samlede forpligtelse vedrerende operationelle
leasingaftaler og lejeaftaler oplyses under eventu
alposter.

Finansielle anleegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre vaerdis metode. Indre veer-

dis metode anvendes som en malemetode.

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the group holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
group's total liabilities concerning operating leases
and

lease agreements are recognised under

contingencies, etc.

Investments
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The
equity method is used as a measurement method.
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Anvendt regnskabspraksis
Accounting policies

I balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmassige andel af
virksomhedens regnskabsmessige indre veerdi.
Denne opgeres efter moderselskabets regnskabs-
praksis med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab samt med tilleeg el-
ler fradrag af resterende veerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopgerelsen
ved kebet af kapitalandelen. Vedrerer den negative
goodwill overtagne eventualforpligtelser, indtaegts-
fores negativ goodwill ferst, nér eventualforplig-
telserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre veerdi méles til 0
kr., og et eventuelt tilgodehavende hos disse virk
somheder nedskrives, i det omfang tilgodehaven
det er uerholdeligt. I det omfang moderselskabet
har en retlig eller faktisk forpligtelse til at dekke
en underbalance, der overstiger tilgodehavendet,
indregnes det resterende belob under hensatte for
pligtelser.

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder overferes under egenkapitalen til re-
serve for nettoopskrivning efter den indre veaerdis
metode i det omfang, den regnskabsmeessige veerdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af naervarende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
tilknyttede

andre  egenkapitalbevegelser 1

virksomheder.

Nyerhvervede eller nystiftede virksomheder ind
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Investments in subsidiaries are recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. This value is
with
accounting policies with deductions or additions of

calculated in accordance the parent's
unrealised intercompany gains and losses as well
as with additions or deductions of the remaining
value of positive or negative goodwill calculated
in accordance with the acquisition method.
Negative goodwill is recognised in the income
statement at the time of acquisition of the equity
investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill
is not recognised until the contingent liabilities
have been settled or lapsed.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written down
to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
that
receivable, the remaining amount is recognised

negative balance exceeds the account

under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in subsidiaries
transferred to the reserve under equity for net
revaluation according to the equity method.
Dividends
adopted before the approval of this annual report

from subsidiaries expected to be

are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity

movements in subsidiaries.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.
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Anvendt regnskabspraksis
Accounting policies

Ved keb af virksomheder anvendes overtagelses
metoden, sammenlaegningsmetoden eller bogfort
vaerdi metoden, jf. beskrivelse ovenfor under Virk
somhedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anleegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes érligt for indi
kationer pa verdiforringelse ud over det, som ud
trykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sédfremt denne er
lavere end den regnskabsmeessige verdi.

Genindvindingsverdien er den hejeste verdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefores ik
ke.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the
book value method is applied, cf. the above
description under Business combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in subsidiaries are subject to annual impairment
tests in order to disclose any indications of
impairment those

beyond expressed by

amortisation and depreciation respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvaer
dien lavere end kostprisen, nedskrives til denne la
vere veerdi.

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

Kostpris for fremstillede feerdigvarer og varer un-
der fremstilling omfatter kostpris for révarer, hjzl-
pematerialer, direkte len og indirekte produktions-
omkostninger. Ldneomkostninger indregnes ikke i
kostprisen.

Nettorealisationsveardien for varebeholdninger op-
gores som salgssum med fradrag af savel ferdig-
gorelsesomkostninger som ombkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vardien fastsettes under hensyntagen til omsatte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger.

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus

delivery costs.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.

Borrowing expenses are not recognised in cost.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development

of expected market prices.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfort emis-
sion fradrages i overkursbelabet.

Overkursreserven kan benyttes til udbytte, fonds
emission og dekning af underskud.

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i tilknyttede virksomheder, associerede virksomhe-
der og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller endring i regnskabs
messige skon.

Reserven kan ikke indregnes med et negativt be
lob.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

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 og for betal
te aconto-skatter.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium.

The premium reserve can be used for dividend, for
issuing bonus shares, and for covering losses.

Reserve for net revaluation according to the
equity method

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

The reserve may be eliminated in the event of

losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsvardi.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser med videre. Hensatte
forpligtelser indregnes, nar koncernen som folge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af koncernens
okonomiske ressourcer.

Gealdsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Provisions

Provisions comprise expected costs of warranty
commitments, etc. Provisions are recognised when
the group has a legal or actual commitment
resulting from a previously occurred event and
when it is probable that the settlement of the
liability will result in consumption of the financial
resources of the group.

Liabilities other than provisions
Liabilities are measured at amortised cost which
usually corresponds to the nominal value.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Under periodeafgraensningsposter indregnes mod
tagne betalinger vedrerende indtagter i de efterfol
gende éar.

Pengestromsopgerelse

Pengestramsopgerelsen viser koncernens penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Der er ikke udarbejdet pengestramsopgerelse for
moderselskabet, idet selskabets pengestromme er
indeholdt i pengestremsopgerelsen for koncernen,
if. ARL § 86, stk. 4.

Pengestremme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som kon-
cernens andel af resultatet reguleret for ikke-kon-
tante driftsposter, eendring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt kab og salg af immateri
elle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
endringer 1 sterrelse eller sammensatning af kon-
cernens selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebe
rende geeld og betaling af udbytte til selskabsdelta
gere.

Deferred income

Payments received concerning future income are
recognised under deferred income.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the

beginning and the end of the year, respectively.

No cash flow statement has been prepared for the
parent company, since the cash flows of the parent
company are included in the statement for the

group.

Cash flows from operating activities
Cash flows from operating activities are calculated
as the group's share of the profit adjusted for non-
cash operating items, changes in the working
capital, and corporate income tax paid.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
and and investments,

plant, equipment,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
group's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.
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Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede veardipapirer med en lebetid under 3 ma
neder, og som uden hindring kan omsettes til li
kvide beholdninger, og hvorpa der kun er ubetyde
lige risici for vaer-diendringer.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand
and demand deposits and shortterm financial
instruments with a term of less than 3 months,
which can easily be converted into cash and cash
associated with an

equivalents and are

insignificant risk of value change.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in EUR.

Koncern Moderselskab
Group Parent
Note 2022 2021 2022 2021
Bruttofortjeneste
Gross profit 6.891.413 6.117.674 70.534 70.423

1 Personaleomkostninger
Staff costs -3.789.458 -3.648.363 0 0

Af- og nedskrivninger af
materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation,

and impairment -346.153 -349.718 0 0
Andre driftsomkostninger
Other operating expenses -4.939 -732 0 0

Driftsresultat
Operating profit 2.750.863 2.118.861 70.534 70.423

Indtaegter af kapitalandele i
tilknyttede virksomheder

Income from investments in

subsidiaries 0 0 1.960.685 1.356.535
Andre finansielle indtaegter

Other financial income 4.092 39.670 0 0
Ovrige finansielle

omkostninger

Other financial expenses -55.432 -38.592 -191 -137
Resultat for skat

Pre-tax net profit or loss 2.699.523 2.119.939 2.031.028 1.426.821

2 Skat af arets resultat

Tax on net profit or loss for

the year -684.599 -704.612 -16.104 -11.494

3 Arets resultat
Net profit or loss for the year 2.014.924 1.415.327 2.014.924 1.415.327
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Note

Aktiver
Assets

Anlzgsaktiver
Non-current assets

Erhvervede rettigheder
Acquired rights

Immaterielle anlaegsaktiver
ialt
Total intangible assets

Grunde og bygninger
Property

Andre anleeg, driftsmateriel
og inventar

Other fixtures and fittings,
tools and equipment
Materielle anlaegsaktiver i
alt

Total property, plant, and

equipment

Kapitalandele i tilknyttede
virksomheder

Investments in subsidiaries
Deposita

Deposits

Finansielle anleegsaktiver i

alt
Total investments

Anlzgsaktiver i alt
Total non-current assets

Koncern
Group
2022

2021

Moderselskab

Parent

2022

2021

235.230

177.764

235.230

177.764

2.662.336

754.387

2.844.146

679.399

3.416.723

3.523.545

306.762

302.065

14.063.989

12.803.304

306.762

302.065

14.063.989

12.803.304

3.958.715

4.003.374

14.063.989

12.803.304
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Aktiver
Assets
Koncern Moderselskab

Group Parent
Note 2022 2021 2022 2021

Omsatningsaktiver
Current assets

Révarer og
hjelpematerialer

Raw materials and

consumables 5.752.876 4.303.057 0 0
Varer under fremstilling

Work in progress 404.479 37.948 0 0
Fremstillede varer og

handelsvarer

Manufactured goods and

goods for resale 282.829 331.187 0 0

Varebeholdninger i alt
Total inventories 6.440.184 4.672.192 0 0

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables 4.187.934 3.734.734 0 0

Tilgodehavender hos
tilknyttede virksomheder

Receivables from subsidiaries 0 0 1.524.041 1.373.994

Tilgodehavende
selskabsskat

Income tax receivables 0 7.684 0 0

Andre tilgodehavender

Other receivables 192.442 246.402 0 0
9 Periodeafgraeensningsposter

Prepayments 57.062 70.222 0 0

Tilgodehavender i alt
Total receivables 4.437.438 4.059.042 1.524.041 1.373.994
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.
Aktiver
Assets

Koncern Moderselskab
Group Parent
Note 2022 2021 2022 2021
Likvide beholdninger
Cash and cash equivalents 6.989.401 7.690.534 2.712 7.471
Omsztningsaktiver i alt
Total current assets 17.867.023 16.421.768 1.526.753 1.381.465
Aktiver i alt
Total assets 21.825.738 20.425.142 15.590.742 14.184.769
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Note

10

11

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overkurs ved emission
Share premium

Reserve for

nettoopskrivning efter den
indre veerdis metode

Reserve for net revaluation
according to the equity
method

Overfort resultat
Retained earnings
Foreslaet udbytte for
regnskabséret

Proposed dividend for the
financial year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Hensettelser til udskudt
skat

Provisions for deferred tax
Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt
Total provisions

Koncern
Group

2022

2021

Moderselskab

Parent

2022

2021

16.779

112.600

14.838.123

600.000

16.779

112.600

13.423.197

600.000

16.779

14.062.988

887.735

600.000

16.779

12.102.303

1.433.496

600.000

15.567.502

14.152.576

15.567.502

14.152.578

76.213

860

76.215

33.150

77.073

109.365
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Passiver
Equity and liabilities
Koncern Moderselskab
Group Parent

Note 2022 2021 2022 2021
Gealdsforpligtelser
Liabilities other than
provisions

12 Kreditinstitutter i gvrigt
Other credit institutions 459.463 983.950 0 0
Langfristede
gaeldsforpligtelser i alt
Total long term liabilities
other than provisions 459.463 983.950 0 0
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Note

13

14

15

Passiver
Equity and liabilities

Koncern
Group

2022

2021

Moderselskab

Parent

2022

2021

Geld til pengeinstitutter
Bank loans 642.394
Modtagne forudbetalinger

fra kunder

Prepayments received from

281.588

customers

Leveranderer af varer og
tjenesteydelser

Trade payables 1.563.437
Geeld til tilknyttede

virksomheder

Payables to subsidiaries 0
Selskabsskat
Income tax payable

Anden geeld
Other payables

147.474

3.009.174
Periodeafgransningsposter
77.633

Deferred income

565.544

366.007

1.720.255

347.235

2.105.345

74.865

14.575

5471

3.195

18.000

5471

8.721

Kortfristede
geeldsforpligtelser i alt
Total short term liabilities

5.721.700

other than provisions

5.179.251

23.240

32.191

Galdsforpligtelser i alt
Total liabilities other than

6.181.163

provisions

6.163.201

23.240

32.191

Passiver i alt

Total equity and liabilities 21.825.738

20.425.142

15.590.742

14.184.769

Pantszetninger og sikkerhedsstillelser
Charges and security

Neertstiende parter

Related parties
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Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

All amounts in EUR.

Foresliet ud-

Virksomhedska- Overkurs ved Overfort resul-  bytte for regn-
pital emission tat skabsaret I alt
Proposed
Contributed Retained  dividend for the
capital  Share premium earnings financial year Total
Egenkapital 1. januar 2022
Equity 1 January 2022 16.779 112.600 13.423.199 600.000 14.152.578
Udloddet udbytte
Distributed dividend 0 0 0 -600.000 -600.000
Arets overforte overskud eller underskud
Retained earnings for the year 0 0 1.414.924 600.000 2.014.924
16.779 112.600 14.838.123 600.000 15.567.502
Egenkapitalopgerelse for moderselskabet
Statement of changes in equity of the parent
All amounts in EUR.
Reserve for net-
toopskrivning Foreslaet ud-
Virksomhedska- efter den indre  Overfort resul- bytte for regn-
pital  vardis metode tat skabsaret I alt
Reserve for net
revalua-tion Proposed
Contributed  according to the Retained  dividend for the
capital  eq-uity method earnings financial year Total
Egenkapital 1. januar 2022
Equity 1 January 2022 16.779 12.102.303 1.433.496 600.000 14.152.578
Udloddet udbytte
Distributed dividend 0 0 0 -600.000 -600.000
Resultatandel
Share of profit or loss 0 1.960.685 -545.761 600.000 2.014.924
16.779 14.062.988 887.735 600.000 15.567.502
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in EUR.

Koncern
Group

Note 2022 2021
Arets resultat
Net profit or loss for the year 2.014.924 1.415.327

16 Reguleringer
Adjustments 998.453 1.287.474
17 ZAndring i driftskapital
Change in working capital -1.442.838 -1.029.998
Pengestramme fra drift for finansielle poster
Cash flows from operating activities before net financials 1.570.539 1.672.803
Renteindbetalinger og lignende
Interest received, etc. 4.092 39.670
Renteudbetalinger og lignende
Interest paid, etc. -55.432 -38.592
Pengestrom fra ordinaer drift
Cash flows from ordinary activities 1.519.199 1.673.881
Betalt selskabsskat
Income tax paid -876.676 -340.897
Pengestremme fra driftsaktivitet
Cash flows from operating activities 642.523 1.332.984
Keb af immaterielle anleegsaktiver
Purchase of intangible assets -60.390 -137.210
Kb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -236.409 -361.088
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 5.477 0
Keb af finansielle anlaegsaktiver
Purchase of fixed asset investments -4.697 -9.095
Pengestremme fra investeringsaktivitet
Cash flows from investment activities -296.019 -507.393
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in EUR.

Koncern
Group

Note 2022 2021
Afdrag pa langfristet geeld
Repayments of long-term payables -524.487 -373.599
Betalt udbytte
Dividend paid -600.000 -600.000
Andring i kortfristet geeld til pengeinstitutter
Changes in short-term bank loans 76.850 95.240
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities -1.047.637 -878.359
Zndring i likvider
Change in cash and cash equivalents -701.133 -52.768
Likvider 1. januar 2022
Cash and cash equivalents at 1 January 2022 7.690.534 7.743.302
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 6.989.401 7.690.534
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 6.989.401 7.690.534
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 6.989.401 7.690.534
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Noter
Notes

All amounts in EUR.

Koncern Moderselskab
Group Parent
2022 2021 2022 2021
1.  Personaleomkostninger

Staff costs
Lonninger og gager
Salaries and wages 2.736.141 2.604.683 0 0
Pensioner
Pension costs 921.248 885.171 0 0
Andre omkostninger til
social sikring
Other costs for social security 132.069 158.509 0 0

3.789.458 3.648.363 0 0
Gennemsnitligt antal
beskeftigede medarbejdere
Average number of employees 62 62 0 0

Under henvisning til arsregnskabslovens § 98 B, stk. 3 er vederlag til direktionen udeladt.
Referring to the article 98 B, 3. of the Danish Financial Statements Act, salary to the management is not

disclosed.

2. Skat af arets resultat
Tax on net profit or loss for
the year

Skat af arets resultat

Tax on net profit or loss for

the year 684.599 632.347 16.104 15.444

Arets regulering af udskudt

skat

Adjustment of deferred tax for

the year 0 76.215 0 0

Regulering af tidligere ars

skat

Adjustment of tax for previous

years 0 -3.950 0 -3.950
684.599 704.612 16.104 11.494
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Noter

Notes

All amounts in EUR.

Moderselskab
Parent
2022 2021
3.  Forslag til resultatdisponering
Proposed appropriation of net profit
Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation according to the equity method 1.960.685 746.535
Udbytte for regnskabsaret
Dividend for the financial year 600.000 600.000
Overfores til overfort resultat
Transferred to retained earnings 0 68.792
Disponeret fra overfert resultat
Allocated from retained earnings -545.761 0
Disponeret i alt
Total allocations and transfers 2.014.924 1.415.327
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Noter
Notes

All amounts in EUR.

Koncern Moderselskab
Group Parent

31/12 2022 31/12 2021 31/12 2022 31/12 2021

4. Erhvervede rettigheder
Acquired rights

Kostpris 1. januar 2022

Cost 1 January 2022 1.800.696 1.663.486 0 0
Tilgang i arets lab

Additions during the year 60.390 137.210 0 0

Kostpris 31. december
2022
Cost 31 December 2022 1.861.086 1.800.696 0 0

Af- og nedskrivninger 1.
januar 2022

Amortisation and writedown 1
January 2022 -1.622.932 -1.620.406 0 0
Arets afskrivninger

Amortisation and depreciation

for the year -2.924 -2.526 0 0

Af- og nedskrivninger 31.
december 2022

Amortisation and writedown

31 December 2022 -1.625.856 -1.622.932 0 0

Regnskabsmaessig verdi

31. december 2022

Carrying amount, 31

December 2022 235.230 177.764 0 0
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Noter
Notes

All amounts in EUR.

5.  Grunde og bygninger
Property

Kostpris 1. januar 2022
Cost I January 2022
Tilgang i arets lab
Additions during the year
Overforsler

Transfers

Kostpris 31. december
2022
Cost 31 December 2022

Af- og nedskrivninger 1.
januar 2022

Depreciation and writedown 1
January 2022
Arets afskrivninger

Amortisation and depreciation
for the year

Af- og nedskrivninger 31.
december 2022

Depreciation and writedown
31 December 2022

Regnskabsmaessig verdi
31. december 2022
Carrying amount, 31
December 2022

Koncern
Group
31/12 2022 31/12 2021

Moderselskab
Parent

31/12 2022 31/12 2021

5.023.029 4.804.971

0 218.058

-10 0

5.023.019 5.023.029

-2.178.883 -1.992.479

-181.800 -186.404

-2.360.683 -2.178.883

2.662.336 2.844.146
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Noter
Notes

All amounts in EUR.

Koncern Moderselskab
Group Parent

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

Kostpris 1. januar 2022
Cost I January 2022
Tilgang i érets lab
Additions during the year
Afgang i arets lob
Disposals during the year
Overforsler

Transfers

Kostpris 31. december
2022
Cost 31 December 2022

Af- og nedskrivninger 1.
januar 2022

Depreciation and writedown 1
January 2022

Arets afskrivninger
Amortisation and depreciation

for the year

Arets af- og nedskrivninger
pa atheendede og
udrangerede aktiver
Depreciation, amortisation
and impairment loss for the
year, assets disposed of

Af- og nedskrivninger 31.
december 2022

Depreciation and writedown
31 December 2022

Regnskabsmaessig verdi
31. december 2022
Carrying amount, 31
December 2022

31/12 2022

31/12 2021

31/12 2022 31/12 2021

3.379.716

236.409

-5.477

-7.302

3.236.686

143.030

3.603.346

3.379.716

-2.700.317

-161.420

12.778

-2.539.699

-160.618

-2.848.959

-2.700.317

754.387

679.399
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All amounts in EUR.

Koncern
Group
31/12 2022 31/12 2021

Moderselskab

Parent

31/12 2022

31/12 2021

7.  Kapitalandele i
tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. januar 2022
Cost I January 2022 0 0

1.001

1.001

Kostpris 31. december
2022
Cost 31 December 2022 0 0

1.001

1.001

Opskrivninger 1. januar

2022

Revaluations, opening balance

[ January 2022 0 0
Arets resultat

Net profit or loss for the year
before amortisation of
goodwill 0 0

Udbytte
Dividend 0 0
Overfort
Transfers 0 0

12.802.303

1.960.685

-700.000

12.055.768

1.356.535

-700.000

90.000

Opskrivninger 31.
december 2022

Revaluation 31 December
2022 0 0

14.062.988

12.802.303

Regnskabsmaessig verdi

31. december 2022

Carrying amount, 31

December 2022 0 0

14.063.989

12.803.304

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Arets resultat

Equity Results for the

interest Equity year

T-T Electric SASU, Persan, France 100 % 10.720.647 1.552.882
Pedersen Immobilier, Persan, France 100 % 3.419.555 407.803
14.140.202 1.960.685
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8.  Deposita
Deposits

Kostpris 1. januar 2022
Cost I January 2022
Tilgang i arets lab
Additions during the year

Kostpris 31. december
2022
Cost 31 December 2022

Regnskabsmaessig verdi
31. december 2022
Carrying amount, 31
December 2022

9.  Periodeafgrzensningsposter

Prepayments

Periodeafgransningsposter
indkomstér, herunder forsikringer, kontingenter m.v.

Koncern Moderselskab
Group Parent

31/12 2022 31/12 2021 31/12 2022 31/12 2021
302.065 292.970 0 0

4.697 9.095 0 0

306.762 302.065 0 0
306.762 302.065 0 0

omfatter forudbetalte omkostninger vedrerende efterfolgende

Prepayments and accrued income comprise prepaid expenses relating to subsequent income years, including

insurance, contingents, etc.

10. Henszettelser til udskudt
skat
Provisions for deferred tax

Hensattelser til udskudt
skat 1. januar 2022

Provisions for deferred tax 1

January 2022 76.213 0 0 0
Udskudt skat af arets
resultat
Deferred tax relating to the
net profit or loss for the year 0 76.215 0 0
76.213 76.215 0 0
T-T Electric ApS - Arsrapport for 2022 43

Annual report 2022



Noter

Notes
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11.

12.

13.

14.

Andre hensatte

forpligtelser

Other provisions

Andre hensatte forpligtelser omfatter garantiforpligtelser m.v.

Other provisions comprise guarantee obligations etc.

Koncern Moderselskab
Group Parent

31/12 2022 31/12 2021 31/12 2022 31/12 2021
Kreditinstitutter i evrigt
Other credit institutions
Kreditinstitutter i evrigt i
alt
Total other credit institutions 459.463 983.950 0 0
Andel af gaeld, der forfalder
efter 5 ar
Share of liabilities due after 5
years 0 0 0 0

Periodeafgraensningsposter

Deferred income

Periodeafgraensningsposter under passiverne omfatter betaling modtaget for varer, der leveres i
efterfolgende regnskabsar.

Deferred income comprises payment received for goods delivered in a subsequent financial year.

Pantsaetninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for bankgeld har selskabet givet transport i fordringer, der indgar i tilgodehavender
fra salg med en regnskabsmaessig vaerdi pr. 31. december 2022 pa t. EUR. 3.732.

As security for bank debt, the company has provided transport in receivables that are included in trade

receivables with an accounting value at 31 December 2022 af t. EUR. 3.732.
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15. Neertstiende parter
Related parties
Bestemmende indflydelse
Controlling interest
Mikkel Pedersen, L'Isle Adam, France Hovedaktionaer
Majority shareholder
Koncern
Group
2022 2021
16. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment 346.144 349.548
Andre finansielle indtegter
Other financial income -4.092 -39.670
Ovrige finansielle omkostninger
Other financial expenses 55.432 38.592
Skat af arets resultat
Tax on net profit or loss for the year 684.599 704.612
Ovrige reguleringer
Other adjustments -83.630 234.392
998.453 1.287.474
17. Andring i driftskapital
Change in working capital
Andring i1 varebeholdninger
Change in inventories -1.767.992 -1.582.539
Andring i tilgodehavender
Change in receivables -386.080 -847.148
Andring i leverandergeald og anden geeld
Change in trade payables and other payables 642.930 1.399.689
Andre @ndringer i driftskapital
Other changes in working capital 68.304 0
-1.442.838 -1.029.998
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