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Ledelsespitegning

Jeg har dags dato behandlet og godkendt arsrappor-
ten for TPI - Polytechnick ApS for regnskabséret 1.
januar - 31, december 2016,

Arsrapporten er aflagt i overensstemmelse med ars-

regnskabsloven.

Det er min opfattelse, at &rsregnskabet giver et ret-
visende billede af selskabets aktiver og passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
|. januar — 31. december 2016.

Det er endvidere min opfattelse, at ledelsesberetnin-
gen indeholder en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten  indstilles il generalforsamlingens
godkendelse.

—

Sendersg, der 17. xﬁ'ans 2017

Sfm@ 17 M?mh'zm?

.
Dlrekuo\\‘
Executive Board ™
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Loic Va cfrr Heijden

Statement by Management on the
annual report

Today, 1 have discussed and approved the annual
report of TPI - Polvtechniek ApS for the financial
vear I January - 31 December 2016.

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

In my opinion, the financial statements give a true
and fair view of the financial position of the Com-
pany’s financial position at 31 December 2016 and
of the results of its operations for the financial year
! January — 31 December 2016.

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

Management’s review.

I recommend that the annual report be approved at

the annual general meeting,
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Den uafhaengige revisors pitegning

Til kapitalejeren i TPI - Polytechniek
ApS

Konklusion

Vi har revideret drsregnskabet for TPI Polytechnick ApS
for regnskabsdret 1, januar — 31. december 2016, der om-
fatter resultatopgerelse, balance og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af resultatet af sel-
skabets aktiviteter for regnskabsdret 1. januar — 31. de-
cember 2016 i overensstemmelse med 4rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav,
der er gzldende i Danmark. Vores ansvar ifelge disse
standarder og krav er nzrmere beskrevet i revisionspa-
tegningens afsnit "Revisors ansvar for revisionen af rs-
regnskabet”. Vi er uvathangige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere krav, der er
gzldende i Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opndede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmelse
med drsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsxtte driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pd grundiag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at gere

dette.

Independent Auditors’ report

To the Shareholders of TPI - Polytechniek
ApS

Opinion

We have audited the financial statements of TPI Poly-
techniek ApS for the financial year 1 January — 31 De-
cember 2016, which comprise income statement, balance
sheet, statement of changes in equity and notes, including
a summary of significant accounting policies. The finan-
cial statements are prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and
Jair view of the financial position of company at 31 De-
cember 2016, and of the results of the company opera-
tions for the financial year 1 January — 31 December
2016 in accordance with the Danish Financial State-

ments Acl,

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and reguirements are further de-
scribed in the "Auditor's responsibilities for the audit of
the financial statements” section of our report. We are
independent of the company in accordarce with the In-
ternational Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical respon-
sibilities in accordance with these rules and require-
ments. We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the financial

statements

Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Statemenis Act, and for
such internal control as Management determines is nec-
essary to enable the preparation a financial statements
that are free from material misstatement, whether due to
Jfraud or error. In preparing the financial statements,
Management is responsible for assessing the company’s
ability to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and using the
going concern basis of accounting in preparing the fi-
nancial statements unless Management either intends to
liguidate the company or to cease operations, or has no
realistic alternative but to do so.
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Den uathaengige revisors pategning

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgi-
ve en revisionspdtegning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfores i overensstemmel-
se med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nir sidan findes. Fejlinforma-
tioner kan opsta som felge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pd
de okonomiske beslutninger, som regnskabsbrugerne
treffer pa grundlag af &rsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlige-
re krav, der er gzldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under
revisionen. Herudover:

> Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i drsregnskabet, uanset om denne skyldes
besvigelser el-ler fejl, udformer og udforer revisions-
handlinger som reaktion pd disse risici samt opnér revisi-
onsbevis, der er tilstrzkkeligt og egnet til at danne grund-
lag for vores konklusion. Risikoen for ikke at opdage vz-
sentlig fejlinformation fordrsaget af be-svigelser er hajere
end ved vasentlig fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvergelser, do-
kumentfalsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol,

> Opnér vi forstielse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne, men
ikke for at kunne udtrykke en konklusion om effektivite-
ten af selskabets interne kontrol.

> Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som le-
delsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse af 4rs-
regnskabet pa grundlag af regnskabsprincippet om fortsat
drift er pas-sende, samt om der p4 grundlag af det opnde-
de revisionsbevis er vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsztte driften. Hvis vi kon-
kluderer, at der er en vesentlig usikkerhed, skal vi i vores
revisionspétegning gere opmarksom pi oplysninger her-
om i drsregnskabet eller, hvis sidanne oplysninger ikke er
tilstrekkelige, modificere vores konklusion. Vores kon-
klusion er baseret pé det revisionsbevis, der er opnéet

Independent Auditors’ report

Auditor's responsibilities for the audit of the fi-
nancial statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error,
and 1o 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 er-
ror and are considered material if, individually or in the
aggregate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the basis
of the financial statements.

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

> ldentifyy and assess the risks of material misstate-
ment of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
Jrom fraud is higher than for one resulting from error as
Sraud may involve collusion, forgery, intentional omis-
sions, misrepresentations, or the override of internal con-

trol.

» Obtain an understanding of internal control rele-
vant to the audit in order o design audit procedures that
are appropriate in the circumstances, but not for the pur-
pose of expressing an opinion on the effectiveness of the
company's internal control,

»> Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting estimates
and related disclosures made by Management.

> Conclude on the appropriateness of Manage-
ment's use of the going concern basis of accounting in
preparing the financial statements and, based on the au-
dit evidence obtained, whether a material uncertainty ex-
ists related to events or conditions that may cast signifi-
cant doubt on the company's ability to continue as a go-
ing concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial state-
ments or, if such disclosures are in-adeguate, to modify
our opinion. Our conclusion is based on the audit evi-
dence obtained up to the date of our auditor's report.
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Den uafhaengige revisors pategning

frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at selskabet
ikke lzngere kan fortsatte driften.

L Tager vi stilling til den samlede presentation,
struktur og indhold af arsregnskabet, herunder noteoplys-
ningerne, samt om érsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pd en sddan mide,
at der gives et retvisende billede heraf,

Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmassige placering af revisi-
onen samt betydelige revisionsmessige observationer,
herunder eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen,

I tilknytning til vores revision af &rsregnskabet er det vo-
res ansvar at lzse ledelsesberetningen og i den forbindel-
s¢ overveje, om ledelsesberetningen er vasentligt inkon-
sistent med &rsregnskabet eller vores viden opndet ved
revisionen eller pi anden méde synes at indeholde vz-
sentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder krevede oplysninger i henhold til &rs-
regnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med drsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 17. marts 2017
Copenhagen, 17 March 2017

Ernst & Young
Godkendt Revisionspartnerselskab

statsautoriseret revisor
State Authorised
Public Accountant

Independent Auditors’ report

However, future events or conditions may cause the com-
pany to cease to continue as a going concern.

| EBvaluate the overall presentation, structure and
contents of the financial statements, including the disclo-
sures, and whether the financial statements represent the
underlying transactions and events in a manner that
gives a true and fair view.

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

Statement on Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover
the Management's review, and we do not express any
Jorm of assurance conclusion thereon.

In connection with our audit of the financial statements,
our responsibifity is to read the Management's review
and, in doing so, consider whether the Management's re-
view is materially inconsistent with the financial state-
ments or our knowledge obiained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the
Management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
the Management's review is in accordance with the fi-
nancial statements and has been prepared in accordance
with the requirements of the Danish Financial Statement
Act. We did not identify any material misstatement of the
Management's review.
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Ledelsesberetning Management commentary
Hovedaktivitet Primary activities

TPI-Polytechniek ApS szlger ventilationsudstyr til
stald- og industribygninger.

Udvikling i aktiviteter og skonomiske
forhold

TPI-Polytechniek ApS havde en lille stigning i sal-
get i 2016, hvilket var forventet. Salget i Canada
steg sammenlignet med tidligere 4r, og salget pa det
skandinaviske marked var uendret og forventes ik-
ke at stige betydeligt i de kommende 4r. I labet af
2016 blev TPI-Polytechniek ApS’ aktiviteter solgt
til TPI-Polytechniek BV i Holland, hvilket har haft
en positiv indvirkning pd resultatet i TPI-
Polytechnick ApS. Dette vil give hele gruppen yder-
ligere muligheder for at supportere og betjene kun-

derne 1 hele verden.

Begivenheder efter regnskabsirets af-
slutning

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af arsrap-

porten.

TPI-Polytechniek ApS sells ventilation equipment
Jor stables and industrial buildings.

Development in activities and finances

TPI-Polytechniek ApS has increased slightly its
sales during 2016, which was to be expected. Espe-
cially the sales in Canada went up compared to pre-
vious years. The Scandinavian market has remained
the same and is not expected to increase much dur-
ing the next years.During 2016 the activities of TPI-
Polytechniek ApS have been sold to TPI-
Polytechniek BV in Holland, which affected the re-
sult of TPI ApS in a positive way. This will give the
total group more possibilities to support and serve

our customers worldwide.

Events after the balance sheet date

No events have occurred afier the balance sheet
date to this date, which would influence the evalua-

tion of this annual report.
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Resultatopgerelse for 2016

Income statement for 2016

Bruttofortjeneste (EBITDA)
Gross profit

Afskrivninger
Depreciation

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

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profitfioss for the year

Arets resultat

Profitfioss for the year

Forslag til resultatdisponering
Proposed distribution of profii/Toss

Overfort til naste ar

Retained earnings

Note
Noftes

2016 2015
DKK DKK’000
2.674.691 449
(40.516) (82)
2.634.175 367
47.500 61

(3.042) )

2.678.633 424

(589.322) (100)

2.089.311 324

2.089.311 324

2.089.311 324
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Produktionsanl®g og maskiner
Plant and machinery

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

Materielle anleegsaktiver
Property plant and equipment

Anlegsaktiver
Fixed assets

Handelsvarer
Goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivable

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Oms=ztningsaktiver
Current assets

Aktiver

Assets

Note 2016 2015
Notes DKK = DKK'000
0 155

0 0

6 - 0 155
L 155

0 497

7 0 497
0 535

5.019.804 2.530

8.883 4

10 0 68
5.028.687 3.137
1.976.446 1.405
7.005.133 5.03¢

5.194

7.005.133
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Balance pr. 31.12.2016

Balance sheet at 31.12,2016

Anpartskapital

Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Leverandergzld
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Income taxes payable

Anden gzld
Other payables

Kortfristede gaeldsforpligtelser
Short-term liabilifies other than provisions

Gezeldsforpligtelser

Liabllities other than provisions

Passiver

Equity and liabilities

Pantsztninger og eventualforpligtelser

Assets charges and contingent liabilities

@vrige noter
Qther notes

Note 2016 2015
Notes DKK DKK’000
8 125.000 125
9  6.333.965 4.245
6.458.965 4.370
0 166
0 492
520.994 92
25174 74
546.168 824
__ 546.168 824
7.005.133 5.194
11-12
13
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabslovens bestemmelser for regnskabsklasse
B.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste &r.

I henhold til drsregnskabslovens § 32 har virksom-
heden valgt ikke at prasentere nettoomsztningen i

resultatopgerelsen,

Generelt om indregning og miling

Aktiver indregnes i balancen, nér det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde selskabet, og akti-
vets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir selskabet
som felge af en tidligere begivenhed har en retlig

eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige ekonomiske fordele vil fraga selskabet,
og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning méles aktiver og forpligtelser
til kostpris. Méling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og miling tages hensyn til forudsi-

gelige risici og tab, der fremkommer, inden &rsrap-

porten aflegges, og som be- eller afkrzfter forhold,
der eksisterede pa balancedagen.

Accounting policies

The annual report is presented in accordance with
the provisions of the Danish Financial Statements
Act governing reporting class B enterprises.

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

According to the Danish Financial Statements Act §
32, the company has chosen not to present net reve-

nue in the income statement.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Company has a legal or constructive obligation
as a result of a prior event, and it is probable that
Juture economic benefits will flow out of the Com-
pany, and the value of the liability can be measured

reliably.
On initial recognition, assets and liabilities are

measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.
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I resultatopgerelsen indregnes indtzegter, i takt med at
de indtjenes, mens omkostninger indregnes med de
beleb, der vedrarer regnskabséret.

Resultatopggrelsen

Nettoomszaetning
Nettoomsztning ved salg af handelsvarer og far-
digvarer indregnes i resultatopgerelsen, nir levering
og risikoovergang til keber har fundet sted. Netto-
omstning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget.

Vareforbrug
Vareforbrug omfatter omkostninger til ferdigvarer.

Bruttofortjeneste
Bruttofortjeneste omfatter regnskabsposterne netto-
oms®tning, vareforbrug, andre drifisindtegter og
andre eksterne omkostninger.

Andre driftsindtsegter
Andre driftsindtagter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens ho-

vedaktivitet,

Andre eksterne omkostninger

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

Finansielle poster
Finansielle poster omfatter renteindteegter og rente-

omkostninger, realiserede og urealiserede kursge-
vinster og -tab vedrerende transaktioner i fremmed
valuta, samt tilleg og godtgerelser under aconto-
skatteordningen.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the amounts

attributable to this financial year.

Income statement

Revenue
Revenue from the sale of manufactured goods and

goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties

and sales discounts.

Cost of goods sold
Cost of goods sold comprises expenses for finished

goods.

Gross profit
Gross profit comprises the accounting entries reve-

nue, cost of goods sold, other operating income and

other external expenses.

Other operating income
Other operating income comprises items secondary

to the Company's activities

Other external expenses
Other external expenses comprise expenses for dis-
tribution, sale, marketing, administration, premises,

bad debts, etc.

Financial income and expenses
These items comprise interest income and interest

expenses, realised and unrealised capital gains and
losses on transactions in foreign currencies, as well
as tax surcharge and repayment under the Danish

Tax Prepayment Scheme.
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Skat
Arets skat, som bestér af drets aktuelle skat og &n-

dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Aktuelle skatteforpligtelser eller tilgodehavende ak-
tuel skat indregnes i balancen opgjort som beregnet
skat af 4rets skattepligtige indkomst, reguleret for
betalt acontoskat.

Udskudte skatteaktiver, herunder skattevaerdien af
fremferselsberettigede skattemassige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Selskabet er sambeskattet med koncernmodersel-
skabet og andre danske koncemvirksomheder. Den
aktuelle selskabsskat fordeles mellem de sambeskat-
tede selskaber i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrerende

skatternassige underskud).

Balancen

Materielle anlegsaktiver

Produktionsanl®g og maskiner samt andre anleg,
driftsmateriel og inventar méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor ak-
tivet er klar til at blive taget i brug.

Accounting policies

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit/loss for the year and recognised direct-
ly in equity by the portion attributable to entries di-

rectly in equity.

The current tax payable or receivable is recognised
in the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assels.

The Company is jointly taxed with its ultimate Par-
ent and other Danish group companies. The current
income tax is allocated among the jointly taxed
companies proportionally to their taxable income
(full allocation with a refund concerning tax losses).

Balance sheet
Property, plant and equipment
Plant and machinery as well as other fixtures and
Jittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-

es.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when the asset is ready to

be put into operation.
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Anvendt regnskabspraksis

Renteomkostninger pa 12n til finansiering af materi-
elle aktiver indregnes i kostprisen, hvis de vedrarer
fremstillingsperioden. @vrige Idneomkostninger re-

sultatfores.

Afskrivningsgrundlaget er aktivets kostpris fratruk-
ket restvardien. Restvaerdien er det forventede be-
leb, som vil kunne opnds ved salg af aktivet i dag
efter fradrag af salgsomkostninger, hvis aktivet alle-
rede havde den alder og var i den stand, som aktivet
forventes at vere i efter afsluttet brugstid.

Der foretages linexre afskrivninger baseret p4 fol-
gende vurdering af aktivernes forventede brugstider:

Produktionsanl®g og maskiner 5-10 ar
Andre anlzg, driftsmateriel

og inventar 5-10 ar
Edb-anskaffelser 3-54r

Materielle anlegsaktiver nedskrives til genindvin-
dingsveerdi, sifremt denne er lavere end den regn-

skabsmassige vaerdi.

Varebeholdninger
Varebeholdninger méles til kostpris, opgjort efter
FIFO-metoden, eller netiorealisationsvaerdi, hvor

denne er lavere.

Kostprisen for handelsvarer omfatter anskaffelses-
pris med tilleg af hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebeholdninger opge-
res som forventet salgspris med fradrag af ferdiggo-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Accounting policies

Interest expenses on loans for financing the manu-
Jacture of property, plant and equipment are includ-
ed in cost if they are related to the manufacturing
period. Other borrowing costs are recognized in the

income statement,

The basis of depreciation is cost less estimated
residual value. The residual value is the estimated
amount that would be earned if selling the asset
today net of selling costs if the asset is of an age and
a condition that is expected after the end of useful

life.

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

Plant and machinery 5-10 years
Other fixtures and fittings,

tools and equipment 3-10 years
Computers 3-5 years

Property, plant and eguipment are written down 1o
the lower of recoverable amount and carrying

amount.

Inventories
Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost of goods for resale consists of purchase price

DPlus delivery costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurred to execute sale.
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Anvendt regnskabspraksis

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, der
sedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imedegaelse af forventede tab.

Likvider
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte
Udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen.

Andre finansielle forpligtelser
Andre finansielle forpligtelser méles til amortiseret
kostpris, der seedvanligvis svarer til nominel vardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, gzldsforpligtelser og andre monetzre poster
i fremmed valuta, som ikke er afregnet pd balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pd henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster.

Accounting policies

Receivables
Receivables are measured at amortised cost usually

equalling nominal value less provisions for bad
debts.

Cash
Cash and cash equivalents comprise cash and bank

balances.

Dividends
Dividends are recognised as a liability at the time of

adoption at the general meeting.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost which usually corresponds to nominal

value.

Foreign currency translations

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and oth-
er monetary items denominated in foreign curren-
cies that have not been seitled at the balance sheet
date, are translated using the exchange rate at the
balance sheet date. Exchange rate differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the balance
sheet date, are vecognised in the income statement

as financial income or financial expenses.
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Noter

Notes

1. Bruttofortjeneste
1. Gross profit

Selskabet har ingen ansatte,
The Company has no employees.

Selskabets drift og administration varetages af andre koncernselskaber.

The Company s cperations and administration is handled by other group companies.

2. Afskrivninger
2. Depreciation

Produktionsanlag og maskiner, jf. note 6

Plant and machinery, see note 6

Andre anlzg, drifismateriel og inventar, jf. note 6
Other fixtures and fittings, tools and equipment, see note 6

3. Finansielle indtzegter
3. Financial income

Renteindtaegter fra tilknyttede virksomheder

Interest Group enterprises

4. Finansielle omkostninger
4. Financial expenses

Valutakursregulering, netto
Exchange adjustments

5. Skat af drets resultat

5. Tax on profit/loss for the year

Aktuel skat

Current tax

Zndring af udskudt skat
Change in deferred tax

2016

DKK

2015
DKK’000

81

3.042

82

61

61

3.042

520.994

68.328

92

589.322

100
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Noter

Notes

6. Materielle anlzgsaktiver
6. Property, plant and equipment

Kostpris 01.01.2016

Cost at 01.61.2016

Tilgang
Addittions

Afgang
Disposals

Kostpris 31.12.2016
Cost at 31.12.2016

Afskrivninger 01.01.2016
Depreciation at 01.01.2016

Tilbagefersel ved afgang

Depreciation disposals

Arets afskrivninger
Depreciation for the year

Afskrivninger 31.12.2016
Depreciation at 31.12.2016

Regnskabsmaessig veerdi 31.12.2016

Carrying amount ar 31.12.2016

7. Varebeholdninger

7. Inventories

Handelsvarer
Goods for resale

Produktions- Andre anlseg,
anlaeg og driftsmateriel
maskiner og inventar Talt
Other fixtures
Plant and and fittings, tools
machinery and equipment Total
_DKK = DKK DKK
2.691.462 5.100 2.696.562
0 0 0
(2.691.462) (5.100) (2.696.562)
0 0 0
2.536.150 5.100 2.541.250
(2.576.666) (5.100) (2.581.766)
40.516 0 40.516
0 0 0
—— o 0 0
2016 2015
DKK DKK’000
497

497
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Noter

Notes

8. Anpartskapital
8. Share capital
Anpartskapitalen bestar af 125 anparter a 1.000 kr. Anparterne er ikke opdelt i klasser, og der er ikke knyttet

seerlige rettigheder til anparterne. Anparterne er fuldt indbetalt.
Share capital consists of 125 shares at DKK 1,000. The shares have not been divided into classes. The shares do not carry any special rights. The shares

are fully paid up.

2016
DKK

Anpartskapital ved stiftelse 23.06.2005 125.000
Share capital on formation ai 23.06.2005
Anpartskapital 31.12.2016 125.000
Share capital at 31.12.2016
9. Overfort resultat
9. Retained earnings
Overfort resultat 01.01.2016 4,244,654
Retained earnings at 01.01.2016
Arets resultat 2.089.311
Net profit/loss for the year
Overfort resultat 31,12.2016 ~ 6.333.965
Retained earnings at 31.12.2016

2016 2015

DKK DKK’0060
10. Udskudte skatteaktiver
1. Deferred tax assets
Materielle anlegsaktiver 0 56
Property, plant and equipment
Varebeholdninger 0 12
Inventories B




TPI-Polytechniek ApS 18

Noter

Notes

11. Operationelle leasingforpligtelser
11, Operating lease commitments

For dret 2016 er der ikke indgdet operationel leasingaftale vedrerende drifismidler.

For the year 2016, no operating lease agreement has been concluded relating to equipment.

2016 2015
_ DKK  DKK’000
Arlige leasingydelser 0 284
Annual lease payments

12. Kautions- og eventualforpligtelser

12, Recourse guarantee commitments and contingent liabilities
Selskabet er sambeskattet med gvrige danske koncernvirksomheder. Som koncemvirksomhed hafier selskabet

ubegrenset og solidarisk med avrige koncemnvirksomheder for danske selskabsskatter og kildeskatter pa ud-
bytte, renter og royalties inden for sambeskatningskredsen. De sambeskattede virksomheders samlede kendte
nettoforpligtelse over for SKAT fremgir af administrationsselskabets arsregnskab, SP Group A/S, CVR. mr. 15
70 13 15. Eventuelle senere korrektioner af sambeskatningsindkomst og kildeskat m.v. vil kunne medfere, at

selskabets hafielse udger et storre belgb.

The Company is jointly taxed with other Danish group companies. As group company, together with other group companies included in the joint taxa-
tion, the Company has joint and several unlimited liability for Danish corporation taxes and withholding taxes on dividends, interest and royalties. The
Jointly taxed companies’ total known net liabilities 10 the Danish Tax Administration (SKAT} are disclosed in the financial statements of the administra-
tive company, SP Group A/S, CVR Ne. 15 70 13 I5. Any subsequent corrections of the Jjoint taxation income and withholding taxes, etc. may imply an

increase of the Company s liabilities.

13. Koncernforhold
13. Consolidation

TPI-Polytechniek ApS indgér i koncernregnskabet for SP Group A/S, Snavevej 6-10, 5471 Senderse.
TPI-Polytechniek ApS is included in the consolidated financial statements of 8P Group A/S. Snavevej 6-10, 5471 Sondersa.



