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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt A&rsrapporten for regnskabsaret

01.01.2015-31.12.2015 for Viessmann A/S.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter og
pengestromme for regnskabsdret 01.01.2015 -

31.12.2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hedehusene, den 09.03.2016
Hedehusene, 09.03.2016

Direktion

Execu:'ZtZ

Jan Leo Svendsen

Adm. direktor
CEO

Bestyrelse

Board of Djrectors

A
August Fleck

Formand
Chairman

Peter Ueberson

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Viessmann A/S for the financial year
01.01.2015-31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operationsand
cash flows for the financial year 01.01.2015 -
31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

ferred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.

d/iﬁ—v\
Dr. Volker Obermann
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Den uathzngige revisors erklzrin-
ger

Til kapitalejerne i Viessmann A/S

Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Viessmann A/S for
regnskabsaret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse, pengestreamsopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pé grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Dette kraver, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnd hej
grad af sikkerhed for, om arsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for belob og oplysninger i
arsregnskabet. De valgte revisionshandlinger athanger af
revisors vurdering, herunder vurdering af risici for va-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmessige
sken er rimelige samt den samlede prasentation af
arsregnskabet.

Independent auditor's reports

To the owners of Viessmann A/S
Report on the financial statements

We have audited the financial statements of Viessmann
A/S for the financial year 01.01.2015 - 31.12.2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity, cash flow
statement and notes. The financial statements are pre-
pared in accordance with the Danish Financial State-
ments Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
[financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
Statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uathaengige revisors erklaerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter og pengestremme for regnskabsiret
01.01.2015 - 31.12.2015 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlsst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleeg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kebenhavn, den 09.03.2016
Coperhagen, 09.03.2016

Deloitte

Statsautoriseret Revisionspartnerselskab

Henrik Agner Hansen
statsautoriseret revisor

State Authorised Public Accountant

CVR-nr.: 33 96 35 56

Central Business Registration No 33 96 35 56

Independent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a wrue and
Jair view of the Entity’s financial position at 31.12.2015
and of the results of its operations and cash flows for the
financial year 01.01.2015 - 31.12.2015 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hoved- og negletal

Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Driftsresultat
Operating profit/loss
Resultat af finansielle

poster
Net financials

Arets resultat
Profit/loss for the year

Samlede aktiver

Total assets
Investeringer i materi-
clle anlagsaktiver
Investments in property, plant
and equipment
Egenkapital

Equity

Pengestremme fra
driftsaktivitet

Cash flows from (used in)
operating activities
Pengestremme fra in-
vesteringsaktivitet

Cash flows from (used in)
investing activities

Nogletal

Ratios
Egenkapitalens for-
rentning (%)

Return on equity (%)

Soliditetsgrad (%)
Solvency ratio (%)

Management commentary

2015 2014 2013 2012 2011
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
16.547 10.807 17.686 24.129 19.015
(428) (6.713) (2.876) 2.114 665

(15) ) (14) (3) (25)
(999) (5.754) (2.216) 1.551 440
31.011 34.825 42.949 62.500 46.314
261 349 628 240 130
16.336 17.335 23.089 25.305 23.754
(2.265) (6.993) (585) 5.351 2.309

(261) (349) (628) (234) (130)
5,9 (28,5) %2 6,3 1,6
52,7 49,8 53,8 40,5 51,3
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Ledelsesberetning

Hovedaktivitet

Selskabets hovedformal er handel med varmekedler
og beholdere samt andre tekniske produkter pa det
danske marked.

Produkterne fremstilles af Viessmann Werke GmbH
& Co. KG, Allendorf, Viessmann Werke Berlin
GmbH & Co,
S.A Falquemont, Frankrig.

Berlin  samt  Viessmann

Udvikling i aktiviteter og ekonomiske
forhold

Arets resultat udviser et underskud pa 999 t.kr. mod
et underskud pa 5.754 tkr. i 2014. Efter arets resul-
tatdisponering udger selskabets egenkapital 16.336
t.kr.

Ledelsen forventer et positivt resultat for 2016 pa

niveau med resultatet for 2015.

Management commentary

Primary activities
The company’s activities consist in trade with heat-
ing systems and containers as well as other tech-

nical products on the Danish market.

The products is manufactured by Viessmann Werke
CmbH & Co. KG, Allendorf, Viessmann Werke Ber-
lin GmbH & Co., Berlin samt Viessmann

S.A.Falquemont, France.
Development in activities and finances
The loss for the year shows DKK 999 compared to

a loss at DKK 5,754k in 2014. After distribution of
loss the equity amounts to DKK 16,336k.

The Company’s management expect a positive re-
sult for 2016 at the same level as in 2015.
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Ledelsesberetning

Seerlige risici

Forretningsmeessige risici

Selskabet er ikke eksponeret overfor sarlige forret-
ningsmeessige risici udover de saedvanlige for bran-

chen.

Finansielle risici
Selskabet er eksponeret over for valutakursendrin-

ger pa primeert euro.

Begivenheder efter balancedagen

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

arsrapporten.

Management commentary

Particular risks
Business risks
The company is not exposed to speciel business

risks besides the usual risks for the industry.

Financial risks
The company is exposed to exchange rate changes

on primarily euro.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-

klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og méling

Aktiver indregnes i balancen, nir det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som felge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fraga virksom-
heden, og forpligtelsens vaerdi kan males palideligt.

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

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

forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med
de beleb, der vedrerer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-

prises (medium,).

The accounting policies applied to these financial
statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, 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.

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

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

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

som finansielle poster.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsat-
ning, sendring 1 lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindteegter, omkost-
ninger til rdvarer og hjalpematerialer og eksterne

omkostninger.

Nettoomsatning

Nettoomsatning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopgerelsen, nar levering
og risikoovergang til keber har fundet sted. Netto-
omsztning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-

veerdien af det fastsatte vederlag.

Andre driftsindtegter

Andre driftsindtegter omfatter indteegter af sekun-
der karakter set i forhold til virksomhedens hoved-
aktivitet, herunder lejeindtaegter og gevinster ved

salg af immaterielle og materielle anlaegsaktiver.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income

Statement as financial income or financial expenses.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external

E€XPENSES.

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 and is measured at fair value of

the consideration fixed.

Other operating income

Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity’s
primary activities, including rental income and
gains from the sale of intangible assets and proper-

ty, plant and equipment.
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Anvendt regnskabspraksis

Vareforbrug
Vareforbrug omfatter regnskabsirets vareforbrug
malt til kostpris, reguleret for seedvanlige lagerned-

skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primeere aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgar endvidere nedskrivninger af tilgode-

havender indregnet under omsetningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter len og gager savel
som ombkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlegsaktiver
bestér af regnskabsérets af- og nedskrivninger op-
gjort ud fra henholdsvis de fastsatte restvaerdier og
brugstider for de enkelte aktiver og gennemforte
nedskrivningstest og af gevinster og tab ved salg af

materielle anlagsaktiver.

Andre finansielle indtzegter

Andre finansielle indtaegter bestar af modtagne ud-
bytter o.l. fra andre veerdipapirer og kapitalandele,
renteindtegter, nettokursgevinster vedrerende gald
og transaktioner i fremmed valuta samt godtgerelser

under acontoskatteordningen mv.

Accounting policies

Cost of sales
Cost of sales comprises costs of sales for the
Jfinancial year measured at cost, adjusted for ordi-

nary inventory write-downs.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,

etc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to property, plant and equipment comprise
amortisation, depreciation and impairment losses
Jor the financial year, calculated on the basis of the
residual values and useful lives of the individual
assets and impairment testing as well as gains and
losses from the sale of property, plant and equip-

ment.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, net
capital gains on securities, payables and foreign
currency transactions as well as tax relief under the

Danish Tax Prepayment Scheme etc.
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Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrerende gald og trans-
aktioner i fremmed valuta samt tillaeg under aconto-

skatteordningen mv.

Skat

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

Balancen

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlag, driftsmate-
riel og inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger baseret pa felgende vur-

dering af aktivernes forventede brugstider:

5-254ar
3-54&r

Bygninger
Andre anlag, driftsmateriel og inventar

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-

skabsmassige veerdi.

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, net capital losses on payables and foreign cur-
rency transactions as well as tax surcharge under

the Danish Tax Prepayment Scheme etc.

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 for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Balance sheet

Property, plant and equipment

Land and buildings, as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-

es. Land is not depreciated.

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

into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:

Buildings 5 - 25 years
Other fixtures and fittings, tools and
equipment 3 - 5 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.
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Anvendt regnskabspraksis

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmessige og skattemaessige veerdi-
er af aktiver og forpligtelser, hvor den skattemassi-
ge verdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

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

tiver.

Varebeholdninger
Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleeg af

hjemtagelsesomkostninger.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel veerdi, med fradrag

af nedskrivninger til imedegéelse af forventede tab.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

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

assets.

Inventories

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

Cost consists of purchase price plus delivery costs.

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

and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Income tax payable or receivable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this

vear's taxable income, adjusted for prepaid tax.
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Anvendt regnskabspraksis

Periodeafgraensningsposter

Periodeafgransningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrerer efter-
folgende regnskabsar. Periodeafgreensningsposter

males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Operationelle leasingaftaler
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes lineert i resultatopgerelsen over

leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret

kostpris, der saedvanligvis svarer til nominel veerdi.

Pengestromsopgerelsen
Pengestremsopgerelsen viser pengestremme vedro-
rende drift, investeringer og finansiering samt likvi-

derne ved regnskabsarets begyndelse og slutning.

Pengestremme vedrerende driftsaktiviteter prasen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, eendring 1 driftskapital og betalt selskabsskat.

Pengestromme vedrerende investeringsaktiviteter
omfatter betalinger i forbindelse med keb og salg af
virksomheder, aktiviteter og finansielle anlagsakti-
ver samt keb, udvikling, forbedring og salg mv. af

Accounting policies

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.

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

value.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and

the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-

es paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments

as well as purchase, development, improvement and
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Anvendt regnskabspraksis

immaterielle og materielle anlagsaktiver, herunder

anskaffelse af finansielt leasede aktiver.

Pengestreomme vedrerende finansieringsaktiviteter
omfatter @ndringer i sterrelse eller sammensatning
af virksomhedskapitalen og de omkostninger, der er
forbundet hermed, samt optagelse af 1an, indgaelse
af finansielle leasingaftaler, afdrag pa rentebarende
geld, keb af egne aktier og betaling af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede vaerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgzeld.

Hoved- og nagletal
Hoved- og negletal er defineret og beregnet i over-

ensstemmelse med Den Danske Finansanalytiker-
forenings “Anbefalinger & Nogletal 2010”.

Nogletal Beregningsformel

Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver
Naogletal udtrykker

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejer-

ne har investeret 1 virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Accounting policies

sale, etc of intangible assets and property, plant and
equipment, including acquisition of assets held un-

der finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising of
loans, inception of finance leases, instalments on
interest-bearing debt, purchase of treasury shares,

and payment of dividend.

Cash and cash equivalents comprise cash and short-
term securities with an insignificant price risk less

short-term bank loans.

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2010" issued by the Danish Society of Financial

Analysts.

Ratios Calculation formula

Profit/loss for the year x 100
Average equity

Return on equity (%)

Solvency ratio (%) Equity x 100

Total assets

Ratios reflect
Return on equity
The entity's return on capital invested in the entity

by the owners.

Solvency ratio
The financial strength of the entity.
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Resultatopgerelse for 2015

Income statement for 2015

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtaegter

Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinzere aktiviteter for skat
Profit/loss from ordinary activities before tax

Skat af ordinzrt resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profitiloss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

Note 2015 2014
Notes DKK DKXK '000
16.547.403 10.807
1 (15.989.338) (16.442)
(986.017) (1.078)
(427.952) (6.713)
2 22.155 14
3 (37.557) (23)
(443.354) (6.722)
4 (555.819) 968
(999.173) (5.754)
(999.173) (5.754)
(999.173) (5.754)
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Grunde og bygninger
Land and buildings

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

Materielle anlaegsaktiver
Property, plant and equipment

Udskudt skat

Deferred tax

Finansielle anlzegsaktiver
Fixed asset investments

Anlzgsaktiver

Fixed assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavende selskabsskat

Income tax receivable

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsa=tningsaktiver

Current assets

Aktiver

Assets

Note

Notes

2015 2014
DKK DKK '000
3.394.921 4.188
501.570 433
3.896.491 4.621
828.096 1.384
828.096 1.384
4.724.587 6.005
8.929.760 9.479
8.929.760 9.479
11.012.346 10.334
78.000 150
97.969 163
11.188.315 10.647
6.168.680 8.694
26.286.755 28.820
31.011.342 34.825
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital

Contributed capital
Overfort overskud eller underskud

Retained earnings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

Kortfristede gzldsforpligtelser

Current liabilities other than provisions

Gzldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Pantsaetninger og sikkerhedsstillelser
Assets charged and collateral

Nertstaende parter med bestemmende indflydelse

Related parties with control

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note 2015 2014

Notes DKK DKK '000

7 2.100.000 2.100

14.236.106 15.235

16.336.106 17.335

1.416.644 1.052

8.291.497 11.720

8 4.967.095 4,718

14.675.236 17.490

14.675.236 17.490

31.011.342 34.825
10
11
12
13
14
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo
Equity beginning of year

Arets resultat
Profit/loss for the year
Egenkapital ultimo

Equity end of year

Overfort over-

Virksomheds- skud eller
kapital underskud I alt
Contributed capital Retained earnings Total
DKK DKK DKK
2.100.000 15.235.279 17.335.279

0 (999.173) (999.173)

2.100.000 14.236.106 16.336.106
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Pengestremsopgeorelse for 2015

Cash flow statement for 2015

Driftsresultat
Operating profit/loss

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Zndring i arbejdskapital
Working capital changes

Pengestremme vedrerende ordinzer primser drift
Cash flows from ordinary primary activities

Modtagne finansielle indtegter

Financial income received

Betalte finansielle omkostninger
Financial income paid

Refunderet/(betalt) selskabsskat
Income taxes refunded/(paid)

Pengestremme vedrarende drift
Cash flows from operating activities

Kob mv. af materielle anlaegsaktiver
Acquisition etc of property, plant and equipment

Pengestroemme vedrerende investeringer
Cash flows from investing activities

Andring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo
Cash and cash equivalents beginning of year

Likvider ultimo

Cash and cash equivalents end of year

Note 2015 2014
Notes DKK DKK '000
(427.952) (6.713)
986.017 1.078
9 (2.879.492) (1.365)
(2.321.427) (7.000)
22.155 14
(37.557) (23)
72.000 16
(2.264.829) (6.993)
(260.863) (349)
(260.863) (349)
(2.525.692) (7.342)
8.694.372 16.036
6.168.680 8.694
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Noter

Notes

1. Personaleomkostninger
1. Staff costs
Gager og lon

Wages and salaries

Andre omkostninger til social sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of full-time employees

2. Andre finansielle indtzegter
2. Other financial income
Renteindtaegter i evrigt

Other interest income

Rentegodtgerelse vedrerende betalte acontoskatter
Interest regarding tax prepayments

3. Andre finansielle omkostninger
3. Other financial expenses
Renteomkostninger i evrigt

Other interest expenses

@vrige finansielle omkostninger
Other financial expenses

4, Skat af ordinzert resultat
4. Tax on profit/loss from ordinary activities
ZAndring af udskudt skat

Change in deferred tax

Effekt af &ndrede skattesatser

Effect of changed tax rates

2015 2014
DKK  DKK '000
15.487.488 15.938
59.520 67
442.330 437
15.989.338 16.442
28 31
2015 2014
DKK  DKK '000
20.503 14
1.652 0
22.155 14
2015 2014
DKK  DKK '000
19.050 0
18.507 23
37.557 23
2015 2014
DKK  DKK '000
593.713 (1.127)
(37.894) 159
555.819 (968)




Viessmann A/S

21

Noter

Notes

5. Materielle anleegsaktiver
5. Property, plant and equipment

Kostpris primo
Cost beginning of year
Tilgange

Additions

Afgange
Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Tilbagefarsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

6. Udskudt skat

6. Deferred tax

Materielle anleegsaktiver
Property, plant and equipment

Tilgodehavender

Receivables

Fremfoarbare skattemassige underskud
Tax loss carryforwards

Andre anlzg,

Grunde og driftsmateri-
bygninger el og inventar
Other fixtures and
Land and buil- fittings, tools and
dings equipment
DKK DKK
19.368.044 3.880.309
0 260.863
0 (45.155)
19.368.044 4.096.017
(15.180.528) (3.446.180)
(792.595) (193.422)
0 45.155
(15.973.123) (3.594.447)
3.394.921 501.570
2015 2014
DKK DKK '000
(228.465) (386)
66.561 175
990.000 1.595
828.096 1.384
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Noter

Notes

Pilydende Nominel
Antal vaerdi veerdi
Nominal
Number Par value value
DKK DKK
7. Virksomhedskapital
7. Contributed capital
Ordinare aktier 2.100 1.000,00 2.100.000
Ordinary shares -
2.100 2.100.000
2015 2014
DKK DKK '000
8. Anden gzld
8. Other payables
Moms og afgifter 1.474.675 1.526
VAT and duties
Skyldig len, A-skat, sociale bidrag m.m. 2.225.123 1.971
Wages and salaries, personal income taxes, social security costs, etc payable
Andre skyldige omkostninger 1.267.297 1.221
Other accrued expenses
4.967.095 4718
2015 2014
DKK DKK '000
9. Andring i arbejdskapital
9. Working capital changes
ZEndring i varebeholdninger 548.703 54
Increase/decrease in inveniories
Zndring 1 tilgodehavender (613.761) 954
Increase/decrease in receivables
Andring i leverandergeld mv. (2.814.434) (2.373)
Increase/decrease in trade payables etc
(2.879.492) (1.365)
2015 2014
DKK DKK '000
10. Ikke-indregnede leje- og leasingforpligtelser
10. Unrecognised rental and lease commitments
Forpligtelser i henhold til leje- eller leasingkontrakter frem til udleb 1.628.113 1.121

Commitments under rental agreements or leases until expiry

11. Pantszetninger og sikkerhedsstillelser
11. Assets charged and collateral

Til sikkerhed for kunder har selskabet stillet en bankgaranti pa 50 t.kr.
As security for payment of customers, the Company has provided a bank guarentee off DKK 50k
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Noter

Notes

12. Naertstiende parter med bestemmende indflydelse

12. Related parties with control
Viessmann Holding AG, Basel, Switzerland, ejer alle aktier i virksomheden og har dermed bestemmende ind-

flydelse pa dette.

Viessmann Holding AG, Basel, Swtizerland, wholly owns the shares of the Entity and thus has control over the Entity.

13. Ejerforhold

13. Ownership
Selskabet har registreret folgende aktionzrer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende veerdi:

Viessmann Holding AG, Basel, Schweiz.

The Company has regisiered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Viessmann Holding AG, Basel, Switzerland

14. Koncernforhold

14, Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern:
Name and regisiered office of the Parent preparing consolidated financial statements for the largest group:

Viessmann Holding AG, Basel, Schweiz
Viessmann Holding AG, Basel, Switzerland



