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TPI EUROPE LIMITED =

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their report and the financial statements for the year ended 31 December 2019.
Directors
“The directors who served during the year were:

D E Berger
S Lowndes

" Disclosure of information to auditor

Each of the pérsons who are directors at the time when this directors"report is approved has confirmed that: ' )

. so far as the director is aware, there is no relevant audit information of which the- companys auditor is
~ unaware, and
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant,audnt information and to establish that the company's auditor is aware of that information. -

- Small companies exemptions

In preparing this report, the- dlrectors have taken advantage of the small companies exemptlons prowded by
sectlon 415A of the Compames Act 2006 . )

This report was approved by the board and signed on its behalf.

owﬁdes- )
Director .

 Date: 1§ DECEMBER 0L




TPI EUROPE LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

~ The directors are responsible for prepanng the dlrectors report and the financial statements in accordance wuth
applicable law and regulat|ons

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period.

In preparing these financial statements, the directors are requtred to:-

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it |s lnappropnate to presume that the

company will contlnue in business.

The directors are responsmle for keeping adequate: accountmg records that are sufficient to show and explain
‘the company's transactions- and disclose with reasonable accuracy at any time the financial position of the
company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other megularttles




TPI EUROPE LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS, AS A BODY, OF TPI EUROPE
LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2019

Opinion

We have audited the financial statements of TPI Europe Limited (the 'company’) for the year ended 31
- December 2019, which comprise the profit and loss account, the balance sheet and the notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accounting Practnce)

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs-as at 31 December 2019 and of its loss for

the year:then ended; - _
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the -
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to note 2.2 in the financial statements which explains that the directors intend to liquidate the
company and therefore do not consider it to be appropriate to adopt the going concern basis of accounting in
preparing the financial statements. Accordingly, the financial statements have been prepared on a basis other
than going concern as described in note 2.2. Our opinion is not modified in this respect of this matter.

Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise expllcrtly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. if, based on the
work we have performed, we conclude that there is a material mlsstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.




TPI EUROPE LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS, AS A BODY OF TPI EUROPE
LIMITED (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019 -

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, ba‘sgd on the work undertaken in the course of the audit:’

. the information giveri in the directors' report for the financial year for which the financial statements are .

prepared is consistent with the financial statements; and _
. the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the following matters in relation to which the Compames Act 2006
requires us to report to you if, in our opinion:

. adequate accountung records have not-been kept, or returns adequate for our audit have not been
received from branches not visited by us; or . : :
e the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors' remuneration specified by law are not made; or ’
. we have not received all the information and explanations we require for our audit; or.
. the directors were ‘not entitled to prepare the financial statements in accordance with the small companies

' regime and take advantage of the small companies'.exemptions in preparing the directors’ report and from
the requirement to prepare a strategic report.

Responsibilities of directors .

As explained more fully in the directors’ responsibilities statement on page 3, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concemn basis of accounting unless the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.




TPI EUROPE LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS, AS A BODY OF TPl EUROPE
LIMITED (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatéement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

. 7

A further description of our respohs:b»lltles for the audit of the financial statements is located on the Financial '
Reporting Council's website at. www.frc.org. uk/audltorsresponsmllmes This description forms part of our. -
auditor's repon :

Use of Our report

. This report is made solely to the company's. members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

Brce Rty st LLP

Milan Pandya (Senior statutory auditor)

for and on behalf of‘
Blick Rothenberg Audit LLP .

Chartered AccountaniS'
. Statutory Auditor

‘16 Great Queen Street
Covent Garden
London .

WC2B 5AH

Date: 18 December 2020




" TPI EUROPE LIMITED
PROFIT AND LOSS ACCOUNT |
FOR THE YEAR ENDED 31 DECEMBER 2019

avte 20t
‘SEKO000 SEKO000

* Turnover - . : _ ' - 4592

Cost of sales- . . - ST - (3889)
Gross profit - : - . ' A (174
Administrative expenses o S (e (1,993)
Exceptional. administrative expenses , ' 4 (1,119) -
Operating loss o _ (2,063)° ~  (1,286) .
Interest receivable and similar income - - - oo 1
‘Interest payable and similar expenses . ‘ (1,176): (620)
Lossbeforetax | - o ' ' . : (3,239) (1,905)
. Taxonloss ' i o ’ o B S ‘ (59)

Loss for the financial year ‘ ’ ‘ ' A . (3,239) (1,964)

N A
There are no items of other comprehensnve mcome for either the year or the prior year other than the loss for
“the year. Accordmgly, o statement of other comprehensnve nncome has been presented. ‘ '




TPI EUROPE LIMITED

BALANCE SHEET ’
AS AT 31 DECEMBER 2019

REGISTERED NUMBER:05966566

_ Note
Fixed assets ‘
Tangible assets 5
Current assets '

Debtors: amounts falling due within one year 6
Cash at bank and in hand

Creditors: amounts falling due within one

~ year ' 7

Net current liabilities

Total assets less current liabilities

Net liabilities

Capital and reserves

Profit and loss account

Total equity

34
285

319

(28,880) -

2019
SEK000

(28,561)

(28,561)

(28,561)

(28,561)

(28,561)

412.
160

572

(25,913)

- 2018
SEK000

19

" (25,341)

T (25322)

(25,322)

. (25,322)

(25,322)

The financial statements have been prepared in'accordance with the provisions applicable' to companies subject

to the small companies' regime within Part 15 of the Companies Act 2006 and in accordance with Section 1A of ’

Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of

Ireland.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

W
Director

Date: 18 DECEMRER. 20w

The notes on pages 9 to 16 form part of these financial statements.




TPI'EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.

General information

TPI Europe Limited is a private company limited by shares incorporated in England and Wales. The
address of its registered office is Hays House, Millmead, Guildford, Surrey GU2 4HJ.

The financial statements are presented in Swedish Krona (SEK).

Accounting policies

21

2.2

Basis of preparation of financial statements
The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act2006. .
The following principal accounting policies have been applied:

N\
Going concern

The company has ceased trading and, within twelve months from the date these financial statements

- were approved, the directors intend.to wind up the company's activities in an orderly fashion.

23

As a result, the directors have prepared the financial statements on the basis that the company is no -
longer a going concern. No material adjustments are expected to anse as a result of ceasing to apply
the going concern basis.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The foIIowung criteria must also be met before revenue is recogmsed

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are

provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied: a

. the amount of revenue can be measured reliably;

. it is probable that the company .wiII receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reportmg period can be measured
reliably; and .

. the costs incurred and the costs to complete the contract can be measured reliably.




TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2

Accounting policies (continued).

2.4 Tangible fixed assets

Tangible fixed assets are stated: at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the ‘asset is determined which is the higher of its fair
value less costs to sell and its value in use. An lmpalrment loss is recognised where the carrying
amount exceeds the recoverable amount '

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, usmg the straight-line method. . :

Depreciation is provided on the following basis:

Plant & machinery - 33.33%
The assets' residual valués useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropnate or if there is an indication of a significant.change since the last reporting

date.

Gains and losses on dlsposals are determmed by comparing the proceeds with the carrymg amount
and are recognised in the prof it and loss account

-10-



TPI - EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
" FOR THE YEAR ENDED 31 DECEMBER 2019

2.

"Accounting policies (contihued) A

25 Finanéial instruments

The company has elected to apply Sections 11 and 12 of FRS 102 in respect of financial instruments. *

Financial assets and financial liabilities are recogmsed when the company becomes party to the
contractual provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in
the assets of the company after deducting all of its liabilities.

The company’s policies for its major classes of financial assets and financial liabilities are set out
below.

Financial assets -

Basic financial assets, incIudiRg trade and other debtors and cash and bank balances, are initially
recognised at transaction price, uniess the arrangement constitutes a financing transaction, where
the transaction is measured at the present value of the future receipts discounted at a market rate of
interest for a similar debt instrument. Financing transactions are those in which payment is deferred
beyond normal business terms or is financed at a rate of interest that is not a market rate.

Such assets are subsequently camed at amortised cost using the effective interest method Iess any

- impairment.

Financial liabilities

Basic financial fiabilities, including trade and other creditors and loans from fellow group companies,
are ‘initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument. Financing transactions are those
in which payment is deferred beyond normal business terms or |s financed at a rate of lnterest that is

not a market rate. :

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

-41-



TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2. Accounting policies (continued) .

25

2.6

27

Financial instruments (cbntinued)
Impairment of financial assets

Financial assets measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an

. impairment loss is recognised in the profit and loss account.

For financial assets measured at cost less impairment, the impairment loss is measured as the

_difference between the asset's carrying amount and the best estimate of the amount the company

would receive for the asset if it were to be sold at the reporting date.

For financial assets measured at amortised cost, the impairment_ loss is measured as the difference
between the asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If the financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the current effectnve mterest rate determined under the
contract.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does
not exceed what the carrying amount would have been had the impairment not previously been
recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets and financial liabilities

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are’
transferred to another party or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions. -

Offsetting of financial assets and financial Ilabllmes

‘Financial assets and liabilities are offset and the net amount reported in the balance sheet when

there is an enforceable right to set off the recognised amounts and there is an intention to settie on a
net basis or to realise the asset and settle the liability simultaneously.

Share capital

Ordinary sha‘reé are élassiﬁed as equity.

Cash and cash équivalents

Cash is represented by cash in hand and debosits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no

more than three months from the date of acquisition and that are readily convertlble to known
amounts of cash with insignificant risk of change in value

-12-



TPI EUROPE LIMITED

" NOTES TO THE FINANCIAL STATEMENTS
. FOR THE YEAR ENDED 31 DECEMBER 2019

2,

238

_Accounting policies '(continu'ed)

Fereign currency translation
Functional and presentation currency
The company's functional and presentational currency is Swedish Krona (SEK).

Transactions and balances

. Foreign curréncy transactions are translated into- the functional currency: using the spot exchange

rates at the dates of the transactions.

At each penod end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determlned

Foreign exchange gains and losses resulting from the settlement of transactions and fromthe
transiation at period-end exchange rates of monetary assets and liabilities denominated in foreign

currencies are recognised in the profit and loss account except when deferred in other

comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borfowings and cash and cash equivalents are

presented in the profit and loss account within ‘interest payable and similar expenses and interest

" receivable and similar income'. All other foreign exchange gains and losses are presented in the

2.9

profit and loss account within admlmstratlve expenses’.

Interest income

Interest income is recognised in the profit and loss account using the eﬁectfve interest method.

-13-



TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2.

Accounting policies (cominued)

2.10 Current and deférred taxation

The tax expense for the year comprises current and deferred tax. Tax is recogmsed in the profit and
loss account, except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recogmsed in other
comprehensive i income or directly in equity respectively.

Current tax is the amount of income tax payable in respect of taxable profit fo‘r the year or prior years.
The ‘current income tax charge is calculated on-the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company
operates and generates income.

Deferred tax arises from timing differences that are differences between taxable profits and total

‘comprehensive income as stated in the financial statements. These timing differences arise from the

inclusion of income and expenses in tax assessments in periods dlfferent from those in WhICh they

. are recognised in' the ﬁnanmal statements.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences. Deferred tax is
determined using tax rates and laws that have been enacted or substantwely enacted by the balance
sheet date. . :

2.11 Exceptjonai items

Exceptional items are transactions that fall within the ordinary actlvmes of the company but are
presented separately due to their size or incidence.-

Employees -

The average monthly number of employees, including directors, during the year was 2 (2018 - 1).

Exceptional items

- 2019 ] 201 8
SEKO000 SEK000
Tax penalties ' : 1,119 -

1,119 -

- During the year, the company closed a tax enquiry into the tax affairs of the company in Sweden dating
back to 2014 resulting in the payment of a penalty to bring the matter to-a close

-14 -



TPI EUROPE LIMITED .
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2019

5.

Tangible fixed assets

Cost

At 1 January 2019 and as at 31' December 2019

Disposals

At 1 January 2019

Charge for the year
Disposals:

At 31 December 2019

Net' bodk value

At 31 December 2019

At 31 December 2018

" Debtors

Other debtors
Prepayments-and accrued income

~ Creditors: amo(mfs falling due within one year-

Amounts owed to groub undertakings
Accruals and deferred income-

Plant &
machinery
SEK000’
45
a5y
26
13
39y
19
2019 2018
SEK000 SEK000
28 320
6 .. 92
34 412
. 2019 2018
SEK000  SEKO000
28,298 24,053

582 1,860

28,880 -25913

-15-



TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS |
FOR THE YEAR ENDED 31 DECEMBER 2019

8.

10.

LB

- Share-capital

2019 2018

: ‘ ' SEKO000 SEK000
Allotted, called up and fully paid ) ) R '
1(2018 - 1) ordinary share of £1 each s , . - oo-

Commitments under operating leases

"At 31 December 2019 the company had future minimum Iease payments under non- cancellable’
operating leases as foliows:

2019 - 2018
SEKO000 SEK000

Not later than 1 year - : ' - 306,800

‘Related party transactions and controlling party 3

" The company has taken advantage of the exemption contained in FRS 102 section 33 ;'Related Party

Disclosures” from disclosing transactions with entities which are a wholly owned part of the group. There

.is no ultimate controlllng party.

Ultimate parent undertaking

The smallest and 'Iargest group for which consolidated financial statements are drawn up and of which the
company is a member is that headed by Information Services Group, Inc., the registered office address of.
which is 2187 Atlantic Street, Stamford CT 06902, USA. ‘

-16 -



