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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for Volvo Entreprengrmaskiner
A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Fredericia, den 31. maj 2024
Fredericia, 31 May 2024

Direktion
Executive Board

Henrik Torp Kristensen
direktor
Executive Officer

Bestyrelse
Board of Directors

Valentine Patrick Ledden
formand
Chairman

Henrik Torp Kristensen

Anne Maria Bast

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Volvo Entreprengrmaskiner A/S for the financial
year 1 January - 31 December 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Lars Johan Mattsson



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i Volvo Entreprengrmaskiner
A/S

Konklusion

Vi har revideret arsregnskabet for Volvo
Entreprengrmaskiner A/S for regnskabséret 1.
januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nzermere beskrevet i revisionspategningens afsnit

”Revisors ansvar for revisionen af drsregnskabet”.

Vi er uafthaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

To the shareholder of Volvo Entreprengrmaskiner A/S

Opinion

We have audited the Financial Statements of Volvo
Entreprengrmaskiner A/S for the financial year 1
January - 31 December 2023, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2023 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2023 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor’s
responsibilities for the audit of the Financial
Statements” section of our report. We are
independent of the Company in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management’s responsibilities 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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traffer pa grundlag af drsregnskabet.

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

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

e Opnar vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

In preparing the Financial Statements, Management
is 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
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

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 and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these Financial Statements.

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

e Identify and assess the risks of material
misstatement 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 from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company s internal control.
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Independent Auditor's report

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

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pé grundlag af det
opnéede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa
oplysninger herom i rsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

e Tager vi stilling til den samlede preaesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmaessige 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
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden méde synes at indeholde vasentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til drsregnskabsloven.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Company”s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the Financial Statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, 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 timing of the audit and significant audit findings,
including any significant deficiencies in internal
control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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



Den uafhangige revisors revisionspategning
Independent Auditor's report

Baseret pa det udforte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vasentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Kgbenhavn, den 31. maj 2024
Copenhagen, 31 May 2024

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Jens Sejer Pedersen Henrik Wolff Mikkelsen
Statsautoriseret revisor Statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant

mnel4986 mne33747
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:
Seen over a 5-year period, the development of the Company is described by the following financial

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Bruttofortjeneste

Gross profit

Resultat af primeaer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

2023 2022 2021 2020 2019

TDKK TDKK TDKK TDKK TDKK
640.775 596.049 575.517 461.140 524.648
177.761 179.440 168.133 142.075 133.811
36.587 41.748 30.561 21.902 15.346
-4.643 -3.260 -2.761 -2.708 -1.900
24.742 29.801 21.504 14.931 10.428
465.076 460.006 450.404 394.181 417.280
113.033 86.844 120.778 -56.454 116.203
122.104 97.362 72.561 66.057 71.126



Hoved- og nagletal
Financial Highlights

2023 2022 2021 2020 2019
TDKK TDKK TDKK TDKK TDKK
Hovedtal
Key figures
Antal medarbejdere 121 116 112 106 109
Number of employees
Nogletal
Ratios
Bruttomargin 27,7% 30,1% 29,2% 30,8% 25,5%
Gross margin
Overskudsgrad 5,7% 7,0% 5,3% 4,7% 2,9%
Profit margin
Afkastningsgrad 7,9% 9,1% 6,8% 5,6% 3,7%
Return on assets
Soliditetsgrad 26,3% 21,2% 16,1% 16,8% 17,0%
Solvency ratio
Egenkapitalforrentning 22,5% 35,1% 31,0% 21,8% 14,7%

Return on equity

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the

Danish Society of Financial

Analysts. For definitions, see under accounting policies.



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Volvo Entreprengrmaskiner A/S' formal er at
varetage salg og service af Volvo
Entreprengrmaskiner i Danmark. Dette sker fra
selskabets hovedsade i Taulov samt salgskontorer i
Aalborg og Taastrup.

Markedsoverblik

Aktivitetsniveauet i branchen har generelt i 2023
fortsat pa et hgjt niveau pa trods af en generel stor
usikkerhed i flere vaesentlige samfundssektorer.
Udnyttelsen af entreprengrmaskiner har dermed
ogsa 12023 vearet hgijt.

De globale udfordringer, som betad en vaesentligt
oget leveringstid pa nye maskiner, skabte serligt i
begyndelse af regnskabséret 2023 forsat
udfordringer, men er i lgbet af aret forbedret— og vi
ser nu ind i mere normaliserede leveringstider bade
pa maskiner og reservedele.

Med hensyn til at tiltraekke kvalificeret arbejdskraft
kan vi merke, at vi i lighed med tidligere ar arbejder
i et fortsat konkurrencepraget marked.

Der er mangel pa kompetente medarbejdere, hvilket
vi forudser vil fortseette i 2024. Vi investerer dog
veesentligt i at uddanne og udvikle egne
medarbejdere, hvilket er med til at fastholde vores
dygtige medarbejdere og gor, at vi anses som en
attraktiv arbejdsplads.

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa TDKK 24.742, og selskabets balance
pr. 31. december 2023 udviser en positiv
egenkapital pd TDKK 122.104.

Aret der gik og opfolgning pa sidste &rs forventede
udvikling

Bade aktivitets- og omkostningsniveau for 2023 er
blevet realiseret i overensstemmelse med de
forventninger selskabet havde til 2023, hvilket
betyder at resultatet er realiseret pa forventet
niveau.

Kapitalberedskabet

Selskabets finansielle beredskab varetages af AB
Volvo, Sverige.

Sarlige risici - driftsrisici og finansielle risici

Drift

Key activities

The objective of Volvo Entreprengrmaskiner A/S is
to handle sales and service of Volvo construction
equipments in Denmark. This is done from the
company's headquarter in Taulov and sales offices
in Aalborg and Taastrup.

Market overview

The level of activity in the industry in general has
remained at a high level in 2023, despite a general
high level of uncertainty in several important
sectors of society. The utilization of construction
machinery has thus also been high in 2023.

The global challenges, which meant a significantly
increased delivery time for new machines, created
continued challenges especially at the beginning of
the financial year 2023, but have improved during
the year — and we are now looking at more
normalized delivery times for both machines and
spare parts.

Regarding attracting qualified labor, we are working
in, like previous years, a competitive market.

There is a shortage of competent employees, which
we predict will continue in 2024. However, we
invest significantly in training and developing our
own employees, which helps to retain our skilled
employees and means that we are considered an
attractive workplace.

Development in the year

The income statement of the Company for 2023
shows a profit of TDKK 24,742, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of TDKK 122,104.

The past year and follow-up on development
expectations from last year

Both the activity and cost levels have been realized
in accordance with the company’s expectations for
2023, which means that the result has been realized
at the expected level.

Capital resources

The Company's financial resources are handled by
AB Volvo, Sweden.

Special risks - operating risks and financial risks

Operating risks



Ledelsesberetning
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Selskabets vaesentlige driftsrisiko er knyttet til
markedsmuligheder for afsztning af nye og brugte
maskiner.

Kreditrisici

Selskabets kreditrisici knytter sig primeert til
finansielle aktiver indregnet i balancen. Selskabets
politik for patagelse af kreditrisici medfarer, at alle
storre kunder altid kreditvurderes.

Handel med kunder uden for Danmark sker altid
ved netto kontant, remburs eller lignende.

Selskabet har pr. 31. december 2023 hensat
tilbagekabsforpligtelser for i alt TDKK 42.939.
Garantierne vurderes kvartalsvis, og der hensettes
efter behov til imgdegéaelse af eventuelle tab pa
disse.

Milsatninger og forventninger for det kommende ar

Forventninger for 2024 er baseret pé en skaerpet
konkurrence med en normalisering af ordreindgang
og leveringssikkerhed. Vi forventer en omsaetning
mellem 650-700 mio. kr. og et overskud pa mellem
25-30 mio. kr.

Eksternt miljo

Selskabet er miljgbevidst og arbejder lgbende pa at
reducere miljgpavirkningerne fra virksomhedens
drift.

Selskabet overholder som minimum al geeldende
lovgivning indenfor omradet. Der er af de lokale
myndigheder givet miljatilladelser til drift af
vaerkstedet i Taulov.

Galdende arbejdsmiljelovgivning overholdes, og
der arbejdes malrettet pa at forbedre arbejdsmiljoet
pa vores kontor, lager og vaerksteder.

Videnressourcer

Det er vaesentligt for selskabet at tiltreekke og
fastholde kompetente medarbejdere, og der
investeres derfor vaesentlige ressourcer pa
yderligere dygtiggerelse af selskabets medarbejdere
pé alle niveauer.

The Company's most mateial operating risk relates
to marked opportunities for sale of new and used
equipment.

Credit risks

The Company's credit risks relate primarily to
financial asset investments recongnised in the
balance sheet. According to the Company's policy
for assuming credit rated.

Trade with customers outside Denmark is always
effected in net cash, by means of a letter of credit or
similar.

At 31 December 2023, the Company has provided
for repurchase guarantees totaling TDKK 42,939.
The guarantees are assessed quarterly, and
provision is made as needed for bad debts on these.

Targets and expectations for the year ahead

Expectations for 2024 are based on intensified
competition with a normalization of order intake
and delivery situation. We expect a turnover
between DKK 650-700 million. and a profit of
between DKK 25-30 million.

External environment

The Company is environmentally conscious and
currently works on reducing environmental impacts
from the operations of the Company.

The Company as a minimum complies with current
legislation in the area. The local authorities have
issued environmental permits for operation of
workshops in Taulov.

Current working environment legislation is
complied with, and work is goal oriented towards
improving the woking environment in our offices,
warehouses and workshops.

Intellectual capital resources
The employees are still the most important resource
of the Company. The focus is still on the

development of professional as well as commercial
skills at all levels.
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Redegorelse for samfundsansvar, jf.
Arsregnskabsloven §99a

I lgbet af de seneste &r har Volvo koncernen indfert
en rackke CSR politikker og procedurer inden for
bl.a. klima, milje og menneskerettigheder. Disse er
ogsa geldende for Volvo Entreprengrmaskiner A/S,
og der henvises til koncernens konsoliderede
Annual report 2023, hvoraf disse politikker og
procedurer fremgar:

https://www.volvogroup.com/content/dam/volvo-
group/markets/master/events/2024/feb/annual-
report-2023/AB-Volvo-Annual-Report-2023.pdf

Redegorelse for kensmassig sammensztning, jf.
Arsregnskabsloven §99b

Selskabet arbejder generelt med forskellige
initiativer til at fremme ligestilling pa
forskelligeledelsesniveauer.

Bestyrelsen har fastsat et méltal for det
underrepreasenterede kon i bestyrelsen til 20%.

@verste ledelse bestar af 4 medlemmer, hvoraf 1
medlem udgeres af det underreprasenterede kon.
Det underreprasenterede kgn udger 25% og
bestyrelsens sammensatning opfylder derfor dette
maltal.

Givet antallet af ledelsesmedlemmer anses
malsetningen for den gverste ledelse, med
reference til gaeldende fortolkning om en ligelig
kansfordeling, for opfyldt og der er dermed ikke
udarbejdet en politik pd omradet.

Statement of corporate social responsibility, cf.
section 99a of the Financial Statements Act

Over several years, the Volvo Group has established
several CSR policies and processes in this area,
including impacts on climate, environment, and
human rights. Volvo Entreprengrmaskiner A/S is
governed by these, and reference is made to the
Group’s consolidated Annual report 2023, where
these policies and processes available at:

https://www.volvogroup.com/content/dam/volvo-
group/markets/master/events/2024/feb/annual-
report-2023/AB-Volvo-Annual-Report-2023.pdf

Statement on gender composition, cf. section 99b of
the Financial Statements Act

The Company generally works with
severalmeasures to promote equality at different
management levels.

The Board has a target for the underrepresented
gender of 20%.

The composition of the Board fulfills this target as it
consists of 4 members, of which 1 member is the
underrepresented gender. The underrepresented
gender makes up to 25%.

Given the number of board members, the objective
for the Board, with reference to the applicable
interpretation of equal gender distribution, is
considered to have been met and a policy in this
area has therefore not been drawn up.
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Ledelsesberetning
Management's review

Det gverste ledelsesorgan

Top management

Samlede antal medlemmer
Total number of members
Underrepraesenteret kon i pct.
Underrepresented gender %
Maltal i pct.

Target figure %

Arstal for opfyldelse af méltal
Year for meeting target

Virksomhedens gvrige ledelsesniveauer
Other management levels

Samlede antal medlemmer

Total number of members
Underrepraesenteret kon i pct.
Underrepresented gender %

Maltal i pct.

Target figure %

Arstal for opfyldelse af maltal

Year for meeting target

I de ovrige ledelseslag er der fastsat et maltal for det
underreprasenterede ken pa 35%. Selskabets gvrige
ledelse bestér af 5 medlemmer, hvor af 2 pa
nuverende tidspunkt er mand og 3 er kvinder.
Dermed udger det underreprasenterede kgn 40%.

Givet antallet af ledelsesmedlemmer anses
mélsatningen for den gvrige ledelse, med reference
til gaeldende fortolkning om en ligelig
konsfordeling, for opfyldt og der er dermed ikke
udarbejdet en politik pa omradet.

Der vil fortsat veere fokus pa at implementere
initiativer, der fremmer ligestilling i Volvo
Entreprengrmaskiner A/S. Der vil ikke blive gjort
forskel, ej heller senket kravene til de kompetencer,
som kreeves i denne stilling. Men hvis en lige
kompetent sgger, vil selskabet tilgodese det
underreprasenterede kon.

2023

25%
20%

2023

40%
35%

2023

In the other management layer, a target figure for
the underrepresented gender of 35% has been set.
The company's management team consists of 5
members, of which 2 are men and 3 are women. The
underrepresented gender thus amounts to 40% and
therefore meets the target figure of 35%.

Given the number of members of the management
team, the objective for the other management layer,
with reference to the applicable interpretation of
equal gender distribution, is considered to have
been met and a policy in this area has therefore not
been drawn up.

Volvo Entreprengrmaskiner A/S will maintain its
focus on implementing measures promoting
equality. No discrimination will take place, and the
requirements for the skills required for this position
will not be lowered. In case of equally skilled
applicants, the Company will promote the
underrepresented gender.
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Ledelsesberetning
Management's review

Redegorelse for dataetik

Den lovpligtige redegorelse er tilgengelig pa
selskabets hjemmeside.

Volvo Entreprengrmaskiner A/S har en politik, som
omfatter hvordan vi arbejder med- og indsamler
data. Hvilke type data vi bruger, og hvordan vi
treener vores medarbejdere i dataindsamling og
etik.

Selskabet mener, at beskyttelse af personlige
oplysninger er grundleeggende for at na vores vision
idet det er en del af drivmidlet i de nye processer og
teknologier der kan forgge vores viden og forbedre
vores tjenester overfor kunder, kollegaer og andre
samarbejdspartnere.

For Volvo Entreprengrmaskiner A/S er det en
central parameter i det at drive virksomhed, at
vores samarbejdspartnere kan have tillid til os og
vaere trygge ved vores handtering af data. Vi er
forpligtet til at beskytte personlige oplysninger og
har effektive processer pa plads for at sikre, at vi
handler pa en korrekt og ansvarlig made.

Hvert ar gennemgar og styrker vi de interne
kompetencer dels via centrale Volvo
databeskyttelsesforanstaltninger og dels via lokale
tiltag. Datasikkerhed er et omréde af stor betydning,
og Volvo Entreprengrmaskiner A/S er forpligtet til
altid at traeffe passende
databeskyttelsesforanstaltninger.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2023 samt resultatet af selskabets
aktiviteter og pengestromme for 2023 er ikke
pavirket af usaedvanlige forhold.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.

Statement on data ethics

The statutory statement is available on the
Company's website.

Volvo Entreprengrmaskiner A/S has a policy that
includes how we work with and collect data. What
type of data we use and how we train our employees
in data collection and ethics.

The company believes that privacy is fundamental
to achieving our vision as it is part of the driving
force in the new processes and technologies that can
increase our knowledge and improve our services to
customers, colleagues and other partners.

For Volvo Entreprengrmaskiner A/S, a key
parameter in running a business is that our partners
can trust us and be confident in our

handling of data. We are committed to protecting
personal information and have effective processes
in place to ensure that we act in a correct and
responsible manner.

Every year, we review and strengthen our internal
competencies, partly through key Volvo data
protection measures and partly through local
initiatives. Data security is an area of great
importance, and Volvo Entreprengrmaskiner A/S is
obliged to always take appropriate data protection
measures.

Unusual events

The financial position at 31 December 2023 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2023
have not been affected by any unusual events.
Subsequent events

No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
TDKK TDKK

Nettoomsatning 1 640.775 596.049
Revenue
Vareforbrug -421.354 -377.062
Cost of goods sold
Andre eksterne omkostninger -41.660 -39.547
Other external expenses
Bruttofortjeneste 177.761 179.440
Gross profit
Personaleomkostninger 2 -84.209 -84.445
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver -56.965 -53.247
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 36.587 41.748
Profit/loss before financial income and expenses
Finansielle indtaegter 3 2.157 512
Financial income
Finansielle omkostninger 4 -6.800 -3.772
Financial expenses
Resultat for skat 31.944 38.488
Profit/loss before tax
Skat af arets resultat 5 -7.202 -8.687
Tax on profit/loss for the year
Arets resultat 6 24.742 29.801

Net profit/loss for the year
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Grunde og bygninger
Land and buildings

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

Udlejningsvogne

Rental trailers

Operationelt udleasede aktiver
Operationally leased assets
Indretning af lejede lokaler
Leasehold improvements
Materielle anlagsaktiver
Property, plant and equipment

Deposita

Deposits

Finansielle anlagsaktiver
Fixed asset investinents

Anlaegsaktiver
Fixed assets

Feerdigvarer og handelsvarer

Finished goods and goods for resale

Varebeholdninger
Inventories

Note 2023 2022
TDKK TDKK

7.680 9.386

36.009 23.857

138.125 117.727

75.468 112.022

862 1.083

7 258.144 264.075

8 144 144

144 144

258.288 264.219

119.686 54.379

119.686 54.379
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax
Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Omszatningsaktiver
Current assets

Aktiver
Assets

Note 2023 2022
TDKK TDKK
36.969 38.271
40.566 97.629
10 0 5.359
7.190 0
9 2.377 149
87.102 141.408
206.788 195.787
465.076 460.006
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabséaret
Proposed dividend for the year
Egenkapital

Equity

Hensettelse til udskudt skat
Provision for deferred tax
Andre hensattelser

Other provisions

Hensatte forpligtelser
Provisions

Leasingforpligtelser

Lease obligations

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Geeld til tilknyttede virksomheder
Payables to group enterprises
Langfristede gaeldsforpligtelser
Long-term debt

Note 2023 2022
TDKK TDKK

5.000 5.000

97.104 92.362

20.000 0

122.104 97.362

10 1.698 0

11 59.787 75.297

61.485 75.297

26.531 24.027

30.449 43.498

69.136 85.364

12 126.116 152.889
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Balance 31. december

Balance sheet 31 December

Passiver
Liabilities and equity

Leasingforpligtelser

Lease obligations

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgarer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden geld

Other payables
Periodeafgransningsposter

Deferred income

Kortfristede geldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Nertstdende parter
Related parties

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Begivenheder efter balancedagen
Subsequent events

Anvendt regnskabspraksis
Accounting Policies

Note 2023 2022
TDKK TDKK
12 7.101 5.932
12 15.088 28.080
29.067 27.142
12 83.406 50.959
0 371
20.709 21.504
13 0 470
155.371 134.458
281.487 287.347
465.076 460.006
14
15
16
17
18
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

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

Foreslaet
udbytte for
Selskabs- Overfort regnskabs-
kapital resultat aret Talt
Share capital Retained Proposed Total
earnings dividend for
the year
TDKK TDKK TDKK TDKK
5.000 92.362 0 97.362
0 4.742 20.000 24.742
5.000 97.104 20.000 122.104
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
1. Nettoomsatning
Revenue
Geografiske markeder
Geographical segments
Nettoomsatning, indland 640.775 596.049
Revenue, Denmark
640.775 596.049
Aktiviteter
Business segments
Salg af maskiner mv. 445.319 364.400
Sale of equipments, ect
Vearksted og reservedele 166.979 171.603
Workshop and spare parts
Udlejning af maskiner 28.477 60.046
Rental of equipments
640.775 596.049
2023 2022
TDKK TDKK
2. Personaleomkostninger
Staff Expenses
Lonninger 73.709 74.126
Wages and salaries
Pensioner 9.862 9.664
Pensions
Andre omkostninger til social sikring 638 655
Other social security expenses
84.209 84.445

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the
Danish Financial Statements Act.

Gennemsnitligt antal beskaftigede medarbejdere 121 116
Average number of employees
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
3. Finansielle indtagter
Financial income
Renteindtaegter fra tilknyttede virksomheder 1.560 290
Interest received from group enterprises
Andre finansielle indtagter 260 222
Other financial income
Valutakursgevinster 337 0
Exchange gains
2.157 512
2023 2022
TDKK TDKK
4. Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 5.806 2910
Interest paid to group enterprises
Andre finansielle omkostninger 989 599
Other financial expenses
Valutakurstab 5 263
Exchange loss
6.800 3.772
2023 2022
TDKK TDKK
5. Skat af arets resultat
Income tax expense
Arets aktuelle skat 136 8.071
Current tax for the year
Arets udskudte skat 7.057 486
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 9 130
Adjustment of tax concerning previous years
7.202 8.687
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Noter til arsregnskabet
Notes to the Financial Statements

6. Resultatdisponering
Profit allocation

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

2023 2022

TDKK TDKK
20.000 0
4.742 29.801
24.742 29.801
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Noter til arsregnskabet
Notes to the Financial Statements

7.  Materielle anlaegsaktiver

Property, plant and
equipment
Andre anlag,
drifts- Operationelt  Indretning

Grunde og materiel og  Udlejningsvo  udleasede af lejede

bygninger inventar gne aktiver lokaler

Land and Other Rental Operationall ~ Leasehold

buildings fixtures and trailers y leased improve-

fittings, tools assets ments
and
equipment
TDKK TDKK TDKK TDKK TDKK

Kostpris 1. januar 14.479 52.053 148.641 184.170 4.999
Cost at 1 January
Tilgang i drets lgb 0 19.505 80.683 12.845 0
Additions for the year
Afgang i arets lob 0 -1.019 -58.634 -46.282 0
Disposals for the year
Kostpris 31. december 14.479 70.539 170.690 150.733 4.999
Cost at 31 December
Ned- og afskrivninger 1. januar 5.093 28.198 30.827 72.145 3.916
Impairment losses and
depreciation at 1 January
Arets afskrivninger 1.706 7.095 24.681 23.263 221
Depreciation for the year
Tilbageforte ned- og afskrivninger
pa afthaendede aktiver 0 -763 -22.943 -20.143 0
Reversal of impairment and
depreciation of sold assets
Ned- og afskrivninger 31.
december 6.799 34.530 32.565 75.265 4.137
Impairment losses and
depreciation at 31 December
Regnskabsmessig verdi 31.
december 7.680 36.009 138.125 75.468 862
Carrying amount at 31 December
Heraf finansielle leasingaktiver 7.679 19.530 101.027 75.468 0

Including assets under finance
leases amounting to
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Noter til arsregnskabet
Notes to the Financial Statements

10.

@vrige finansielle anlagsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January
Kostpris 31. december
Cost at 31 December

Regnskabsmassig verdi 31. december
Carrying amount at 31 December

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrgrende husleje,

forsikringspraemier, abonnementer og renter.

Deposita

Deposits

TDKK
144

144

144

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and

interest as well.

Hensattelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. januar

Deferred tax liabilities at 1 January

Arets indregnede belob i resultatopgerelsen

Amounts recognised in the income statement for the year
Arets indregnede belgb pa egenkapitalen

Amounts recognised in equity for the year

Hensattelse til udskudt skat 31. december

Deferred tax liabilities at 31 December

2023 2022
TDKK TDKK
5.359 5.845
0 486
-3.661 -11.690
1.698 -5.359
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Noter til arsregnskabet
Notes to the Financial Statements

11. Andre hensattelser
Other provisions

Hensatte forpligtelser vedrerende tilbagekebsforpligtelser
Provisions concerning repurchase obligations

Hensatte forpligtelser vedreorende garantireperationer
Provisions concerning warranty repairs

Tabsgivende kontrakter

Onerous contracts

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The provisions are expected to mature as follows:

Hensatte forpligtelser, der forfalder efter 5 ar

Provisions falling due after 5 years

2023 2022

TDKK TDKK
55.143 55.534
3.594 18.713
1.050 1.050
59.787 75.297
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK

12. Langfristede galdsforpligtelser
Long-term debt
Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser
er indregnet under langfristede galdsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

Geldsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Leasingforpligtelser
Lease obligations
Efter 5 ar 4.718 5.111
After 5 years
Mellem 1 og 5 ar 21.813 18.916
Between 1 and 5 years
Langfristet del 26.531 24.027
Long-term part
Inden for 1 ar 7.101 5.932
Within 1 year

33.632 29.959
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Efter 5 ar 4.247 1.412
After 5 years
Mellem 1 og 5 ar 26.202 42.086
Between 1 and 5 years
Langfristet del 30.449 43.498
Long-term part
Inden for 1 ar 15.088 28.080
Within 1 year

45.537 71.578
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Noter til arsregnskabet
Notes to the Financial Statements

12.

13.

Langfristede geldsforpligtelser
Long-term debt

Geld til tilknyttede virksomheder

Payables to group enterprises

Efter 5 ar

After 5 years

Mellem 1 og 5 ar

Between 1 and 5 years

Langfristet del

Long-term part

Ovrig kortfristet geeld til tilknyttede virksomheder
Other short-term debt to group enterprises

2023 2022
TDKK TDKK
0 0
69.136 85.364
69.136 85.364
83.406 50.959
152.542 136.323

I geeld til tilknyttede virksomheder indgar ordinaere leasingkontrakter indgiet med koncerninterne
selskaber og indregnet under IFRS 16. Koncerninterne leasingkontrakter udger DKK 87.210 tkr, heraf
69.136 tkr. langfristet. For 2022 udger koncerninterne leasingkontrakter DKK 111.484 tkr., heraf

85.364 tkr. langfristet.

Debt to affiliated companies includes ordinary leasing contracts entered into with group companies
and recognized under IFRS 16. Group leasing contracts amount to DKK 87,210 k, of which 69,136k
are long-term. For 2022, intra-group leasing contracts amount to DKK 111,484 k, of which 85,634 k

are long-term.

Periodeafgransningsposter
Deferred income

Periodeafgransningsposter udgeres af modtagne forudbetalinger vedrerende indtaegter i de

efterfolgende ar.

Deferred income consists of payments received in respect of income in subsequent years.
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Noter til arsregnskabet
Notes to the Financial Statements

14. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Volvo Danmark A/S, der er
administrationsselskab i forhold til sambeskatningen. Koncernens selskaber hefter endvidere
solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfore at selskabets heaftelse udger et storre
belab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable is disclosed in the Annual Report of Volvo
Danmark A/S, which is the management company of the joint taxation purposes. Moreover, the
group companies are jointly and severally liable for Danish withholding taxes by way of dividend
tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of
corporation taxes and withholding taxes may increase the Company’s liability.



Noter til arsregnskabet
Notes to the Financial Statements

15. Nartstiende parter og oplysning om afleeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Grundlag
Basis

Bestemmende indflydelse
Controlling interest

AB Volvo, Sverige Kapitalejer og moderselskab
Capital owner and parent company

AB Volvo, Sverige Ultimativ moderselskab
Ultimate parent company

Transaktioner
Transactions

Virksomheden har efter arsregnskabslovens § 98 c, stk. 7 ikke oplyst om transaktioner med naerstdende
parter, idet disse er foretaget pd normale markedsvilkér.

In accordance with section 98 ¢(7) of the Danish Financial Statements Act, the Company has not
disclosed any related party transactions as they were conducted on an arm's length basis.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company of the largest and

smallest group:

Navn Hjemsted

Name Place of registered office
AB Volvo, Sverige Goteborg, Sverige

Gothenburg, Sweden

Koncernrapporten for AB Volvo, Sverige kan rekvireres pa folgende adresse:
The Group Annual Report of AB Volvo, Sverige may be obtained at the following address:

Koncernrapporten for kan rekvireres pé folgende adresse:

The Group Annual Report of may be obtained at the following address:
Gropegardsgatan 2

417 15 Goteborg

Sverige

Gropegardsgatan 2

417 15 Goteborg

Sweden
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
16. Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Deloitte
Revisionshonorar 311 343
Audit fee
311 343

17. Efterfolgende begivenheder
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vasentlig indflydelse pa bedemmelsen af
arsrapporten.

No events materially affecting the assessment of the Annual Report have occurred after the balance
sheet date.
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Noter til arsregnskabet

Notes to the Financial Statements

18. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Volvo Entreprenormaskiner A/S
for 2023 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for store
virksomheder i regnskabsklasse C med tilvalg af
reglerne i IFRS 9, 15 og 16.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i TDKK.

Der er foretaget reklassifikation af enkelte
regnskabsposter i ssmmenligningstallene, herunder
relateret til omsatning og vareforbrug,
koncernintern leasinggaeld, andre anlaeg,
driftsmateriel og inventar og udlejningsvogne.

Koncernregnskab

Med henvisning til arsregnskabslovens § 110
udarbejdes der ikke koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og pengestramsopgarelsen i koncernregnskabet for
har virksomheden undladt at udarbejde
pengestremsopggrelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er aftholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
pélideligt.

The Annual Report of Volvo Entreprengrmaskiner
A/S for 2023 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to large enterprises of reporting class C
with selection of rules from IFRS 9, 15 and 16.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
TDKK.

Individual accounting items in the comparative
figures have been reclassified, including those
related to turnover and sales of goods, group leasing
debt, other fixtures and fittings, tools and
equipment, and rental trailers.

Consolidated financial statements

With reference to section 110 of the Danish
Financial Statements Act, no consolidated financial
statements are prepared.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of , the Company has not prepared a
cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Leasing

Selskabet leaser kontorer, udstyr og keretgjer.
Leasingkontrakter indgas typisk for faste perioder
pé seks méneder til otte ar, men kan have
forleengelsesmuligheder som beskrevet nedenfor.
Kontrakterne kan indeholde béde leasing- og ikke
leasing-komponenter. Selskabet fordeler vederlaget
i kontrakten til leasing- og ikke-lease-
komponenterne pa grundlag af deres relative stand-
alone-priser. Lejebetingelser forhandles individuelt
og indeholder en lang raekke forskellige vilkar og
betingelser. Leasingaftalerne palagger ikke andre
covenants end

de sikringsinteresser i de leasede aktiver, som
udlejer har. Leasede aktiver mé ikke anvendes som
sikkerhed i forbindelse med l&noptagelse.
Lejebetalingerne diskonteres ved anvendelse af den
rentesats, der implicit ligger i lejemélet. Hvis denne
rentesats ikke umiddelbart kan fastsattes, hvilket
generelt er tilfaeldet for leasingaftaler i selskabet,
anvendes selskabets incremental borrowing rate
som er den

sats, som selskabet skal betale for at 1ane de
ngdvendige midler til at opna et aktiv af samme
veerdi som brugsretten i et tilsvarende gkonomisk
miljo med tilsvarende vilkér, sikkerhed og
betingelser.

For at bestemme incremental borrowing rate
anvender selskabet:

« om muligt, den seneste tredjepartsfinansiering,
som den selskabet har modtaget som
udgangspunkt, justeret for at afspejle eendringer
i finansieringsbetingelserne, siden der blev
modtaget finansiering fra tredjemand

« anvender en opbygningsmetode, der starter med
en risikofri rente, der er justeret for kreditrisiko i
forbindelse med leasingaftaler i Volvo
Entreprengrmaskiner A/S, som ikke har nogen
nylig tredjepartsfinansiering, og

« foretager justeringer, der er specifikke for
lejemélet f.eks. lobetid, land, valuta og sikkerhed.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Leases

The company leases offices, equipment and
vehicles. Rental contracts are typically made for
fixed periods of six months to eight years but may
have extension options as described below.
Contracts may contain both lease and non-lease
components. The company allocates the
consideration in the contract to the lease and
nonlease components based on their relative
standalone

prices. Lease terms are negotiated on an individual
basis and contain a wide range of different terms
and conditions. The lease

agreements do not impose any covenants other than
the security interests in the leased assets that are
held by the lessor. Leased assets may not be used as
security for borrowing purposes. The lease
payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in
the company, the lessee’s incremental borrowing
rate is used, being the rate that the individual lessee
would have to pay to borrow the funds necessary to
obtain an asset of similar value to the right-of-use
asset in a similar economic environment with
similar terms, security and conditions.

To determine the incremental borrowing rate, the
company:

» where possible, uses recent third-party financing
received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions
since third-party financing was received

« uses a build-up approach that starts with a riskfree
interest rate adjusted for credit risk for leases held
by Volvo Entreprengrmaskiner A/S, which does not
have recent third-party financing, and

» makes adjustments specific to the lease, e.g. term,
country, currency and security.
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Selskabet er eksponeret for potentielle fremtidige
stigninger i variable leasingydelser baseret pa et
indeks eller en kurs, som ikke er inkluderet i
leasingforpligtelsen, for de traeder i kraft. Nar
reguleringer af leasingydelser baseret pa indeks
eller kurs traeder i kraft, genvurderes
leasingforpligtelsen og justeres mod leasingaktivet.
Leasingaktiver afskrives generelt over den korteste
af aktivets brugstid og leasingperioden linezert. Hvis
virksomheden med rimelighed er sikker pa at udeve
en kegbsoption, afskrives brugsretten over det
underliggende aktivs levetid. Betalinger i
forbindelse med kortfristet leasing af udstyr og
karetgjer samt alle leasingaftaler af aktiver med lav
vaerdi indregnes lineart som en omkostning i
resultatopgerelsen. Kortfristede leasingkontrakter
er leasingkontrakter med en leasingperiode pa 12
maneder eller mindre uden kebsoption. Aktiver
med lav veerdi omfatter ITudstyr og mindre
kontormgbler. Forlengelse og opsigelsesoptioner er
inkluderet i en raekke leasingaftaler af ejendomme
og udstyr i hele virksomheden. Disse bruges til at
maksimere den operationelle fleksibilitet med
hensyn til styring af de aktiver, der anvendes i
koncernens drift. Hovedparten af de udvidede og
ophgrende optioner kan kun udnyttes af selskabet
og ikke af den respektive udlejer.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post., jf. dog
afsnittet regnskabsmeessig afdakning.

Anlagsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.

The company is exposed to potential future
increases in variable lease payments based on an
index or rate, which are not included in the lease
liability until they take effect. When adjustments to
lease payments based on an index or rate take
effect, the lease liability is reassessed and adjusted
against the right-of-use asset. Right-of-use assets
are generally depreciated over the shorter of the
asset's useful life and the lease term on a
straightline basis. If the company is reasonably
certain to

exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset’s useful life.
Payments associated with short-term leases of
equipment and vehicles and all leases of low-value
assets are recognised on a straight-line basis as an
expense in profit or loss. Short-term leases are
leases with a lease term of 12 months or less
without a purchase option. Low- value assets
comprise IT equipment and small items of office
furniture. Extension and termination options are
included in a number of property and equipment
leases across the company. These are used to
maximise operational flexibility in terms of
managing the assets used in the group’s operations.
The majority of extension and termination options
held are exercisable only by the company and not by
the respective lessor.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised in
financial income and expenses in the income
statement; however, see the section on hedge
accounting.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Segmentoplysning om nettoomsztning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Selskabets aktiviteter
anses som det primaere segmentomrade.

Resultatopgerelse
Nettoomsatning

Nettoomsatningen indregnes i resultatopgerelsen,
nér salget er gennemfort. Dette anses at vaere
tilfeldet, nar:

« levering har fundet sted inden regnskabsérets
udlab,

« der foreligger en forpligtende salgsaftale,
« salgsprisen er fastlagt, og

« indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Salgsprisen for entreprengrmaskiner solgt til
leasingselskaber, hvor Volvo Entreprengrmaskiner
A/S, som led i salget har pataget sig en
tilbagekabspligt, indregnes pa leveringstidspunktet
som en periodiseret leasingindtagt under
gaeldsforpligtelserne. Salgssummen med fradrag af
den forventede tilbagekabsvaerdi indregnes over
kontrakternes lgbetid i resultatopgerelsen som
leasingindtaegt.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug indeholder omkostninger, der er
anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Segment information on revenue

Information on business segments and geographical
segments is based on the Company s risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary
segments.

Income statement

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when the sale is considered effected
based on the following criteria:

« delivery has been made before year end;
« a binding sales agreement has been made;
« the sales price has been determined; and

« payment has been received or may with
reasonable certainty be expected to be received.

The sales price of construction equipments sold to
lease companies, in which respect Volvo
Entreprengrmaskiner A/S as part of the sale has
assumed a repurchase obligation is at the time of
delivery recognised as cut-off of leasing income in
liabilities. The sales amount less the expected
repurchase value is recognised over the term of the
contracts in the income statement as lease income.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of goods sold

Cost of sales comprise cost consumed to achieve
revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pa
vaerdipapirer, amortisering af realkreditlan samt
tilleeg og godtgerelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

Balance

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er Kklar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Grunde og bygninger 8-10 ar
Andre anleg, driftsmateriel og 3-10 ar
inventar

Indretning af lejede lokaler 10 ar

Restvardierne for anlagsaktiverne er fastsat til nul.

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgore, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise depreciation and impairment of property,
plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

Balance sheet
Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 8-10 years
Other fixtures and fittings, tools 3-10 years
and equipment

Leasehold improvements 10 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by amortisation and depreciation.

35



Noter til arsregnskabet

Notes to the Financial Statements

Hyvis dette er tilfaldet, foretages nedskrivning til
den lavere genindvindingsvaerdi.

Genindvindingsveerdien for aktivet opgares som
den hgjeste vaerdi af nettosalgsprisen og
kapitalveerdien. Er det ikke muligt at fastsatte en
genindvindingsveerdi for det enkelte aktiv, vurderes
aktiverne samlet i den mindste gruppe af aktiver,
hvor der ved en samlet vurdering kan fastsettes en
palidelig genindvindingsvaerdi.

@vrige finansielle anlegsaktiver

Finansielle anleegsaktiver omfatter deposita.
Deposita méles til kostpris.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omseattelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedregrende husleje, forsikringspreemier,
abonnementer og renter.

Egenkapital
Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en sarskilt post under
egenkapitalen.

Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en sarskilt post under
egenkapitalen.

If so, the asset is written down to its lower
recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable
recoverable amount can be determined based on a
total assessment.

Other fixed asset investments

Fixed asset investments consist of deposits.
Deposits are measured at cost.

Inventories

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

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses

concerning rent, insurance premiums, subscriptions
and interest.

Equity

Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate Dividend item.
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Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pé
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder inden
for garantiperioden. De hensatte forpligtelser méles
og indregnes pa baggrund af erfaringerne med
garantiarbejder.

Tilbagekebsforpligtelser pa solgte maskiner
hensattes svarende til det forventede tilbagekabs
belab.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den vardi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af @ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte

skat vedrerer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen

indregnes i resultatopgarelsen under finansielle
poster.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive
obligation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in
respect of repair work within the warranty period.
Provisions are measured and recognised based on
experience with guarantee work.

Buy-back obligations on sold machines are accrued
corresponding to the expected buy-back amount.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on account taxation
scheme are recognised in the income statement in
financial income and expenses.
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Finansielle galdsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte
transaktionsomkostninger. I efterfalgende perioder
males ldnene til amortiseret kostpris, séledes at
forskellen mellem provenuet og den nominelle
verdi indregnes i resultatopgerelsen som en
renteomkostning over laneperioden.

Ikke indtaegtsfort andel af modtaget salgssum for
salgskontrakter med tilbagekebsforpligtelser
indregnes som periodiseret leasingindteegt.

Ovrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
vaerdi.

Periodeafgransningsposter

Periodeafgransningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende
indteegter i de efterfolgende regnskabsar.

Hoved- og nogletal
Forklaring af negletal

Bruttomargin
Gross margin

Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Financial liabilities

Loans, such as mortgage loans and loans from
credit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

The sales sum received for sales contracts with
repurchase obligations not recognized as income is
recognized as accrued leasing income.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100 / Nettoomszetning

Gross profit x 100 / Revenue

Resultat af ordinaer primaer drift x 100 / Nettoomsaetning
Profit/loss of ordinary primary operations x 100 / Revenue

Resultat af ordinar primaer drift x 100 / Samlede aktiver ultimo
Profit/loss of ordinary primary operations x 100 / Total assets at

year end

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Ordineert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity
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