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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1.
december 2022 - 30. november 2023 for Aluventa
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. 30. november 2023 samt af
resultatet af selskabets aktiviteter for 2022/23.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Svendborg, den 22. april 2024
Svendborg, 22 April 2024

Direktion
Executive Board

Jesper Bech-Madsen
adm. direktor
CEO

Bestyrelse
Board of Directors

Christian Helmut Weiser
formand
Chairman
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Manfred Millner

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Aluventa A/S for the financial year 1 December
2022 - 30 November 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 30
November 2023 of the Company and of the results
of the Company operations for 2022/23.

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.

Alfred Erhard



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i Aluventa A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. november 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. december 2022 - 30. november
2023 i overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Aluventa A/S
for regnskabsaret 1. december 2022 - 30.
november 2023, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (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
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.

-
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To the shareholder of Aluventa A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 30 November 2023 and of the results of the
Company’s operations for the financial year 1
December 2022 - 30 November 2023 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of Aluventa
A/S for the financial year 1 December 2022 - 30
November 2023, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies ("the Financial Statements™).

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.

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
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

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.

Ved udarbejdelsen af regnskabet 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 regnskabet 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 regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
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 regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:
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Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

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.

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:



Den uafhangige revisors revisionspategning
Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

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

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig 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 gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
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 fortsatte driften.

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

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.

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

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.

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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Hellerup, den 22. april 2024
Hellerup, 22 April 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

René Otto Poulsen

statsautoriseret revisor
State Authorised Public Accountant

mne26718
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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.

Morten Elbzk Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne27737
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Aluventa A/S fokuserer pd R&D og udvikling af
industriel ingenigrvirksomhed og tjenester inden
for industriel produktionsteknologi, produkt-
udvikling samt salg og marketing og enhver anden
hermed beslagtet virksomhed.

Giintner Group Europe GmbH er Aluventa A/S'
moderselskab. Gruppen er en farende akter pa
HVAC/R markedet indenfor industriel- og
kommerciel keling.

Aluventa A/S blev stiftet i 2004 med det formal at
udvikle know-how og faciliteter til produktion af
mikrokanal varmevekslere i aluminium, til brug i
HVAC/R markedet, ved anvendelse af multiport
ekstruderede aluminiumsrer. Indtil 2021 var
hovedaktiviteten at udvikle, producere og salge
aluminiumsvarmevekslere. Fra 2021 trans-
formeredes virksomheden til at fokusere pa
udvikling af lasninger og tjenester inden for
industriel produktionsteknologi og
produktudvikling. I 2022 tilfgjedes aktiviteter
indenfor salg og marketing. I 2023 tilfgjedes
aktiviteter indenfor teknisk service og support.

Udvikling i dret

Selskabets resultatopgerelse for 2022/23 udviser et
overskud pa DKK 5.415.249, og selskabets balance
pr. 30. november 2023 udviser en negativ
egenkapital pd DKK 63.654.611.

Transformationen af virksomheden til at fokusere
pa udvikling og salg frem for produktion har skabt
et andet indtzegts- og omkostningsgrundlag. Arets
resultat betragtes derfor som tilfredsstillende.

I'lgbet af aret er omstillingen til virksomhedens nye
aktiviteter indenfor teknisk service og support
blevet implementeret. Det gaelder organisatorisk,
strukturelt og administrativt.
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Key activities

Aluventa A/S focuses on R&D and industrial
engineering development and services in the scope
of Industrial manufacturing technology, product
development and sales and marketing and any
other business incidental thereto.

Giintner Group Europe GmbH is the parent
company of Aluventa A/S. The group is a leading
player in the HVAC/R-market for industrial and
commercial cooling.

Aluventa A/S was established in 2004 with the
purpose of developing know-how and facilities for
production of microchannel heat exchangers in
aluminium, for the use in the HVAC/R-market by
using multi-port extruded aluminium tubes. Until
2021 the main activity was to develop, produce and
sell aluminium heat exchangers. From 2021 the
company transformed to focus on development of
solutions and services within industrial
manufacturing technology and product
development. In 2022 activities within sales and
marketing was added. In 2023 activities within
technical service and support was added

Development in the year

The income statement of the Company for 2022/23
shows a profit of DKK 5,415,249, and at 30
November 2023 the balance sheet of the Company
shows negative equity of DKK 63,654,611.

The transformation of the company to focus on
development and sales rather than production has
created a different revenue and cost basis. The
result of the year is considered satisfactory.

During the year the transition to the company’s new
activities within technical service and support has
been implemented. That involves organisation,
structure and administration.



Ledelsesberetning
Management's review

Kapitalberedskabet

Ledelsen er meget opmarksom pa ngdvendigheden
af, at selskabets finansielle kapitalberedskab er
tilstraekkeligt til at gennemfore de planlagte
investeringer og aktiviteter i minimum de
kommende 12 méaneder.

Selskabskapitalen forventes reetableret ved
fremtidig positiv indtjening.

Selskabets kapitalberedskab er sikret ved tilsagn om
fortsat likviditetstilfarsel fra det ultimative
moderselskab A-HEAT Allied Heat Exchange
Technology AG.

A-HEAT Allied Heat Exchange Technology AG har
séledes bekraftet at ville stille den ngdvendige
likviditet til rddighed i minimum det kommende éar.

Pé baggrund af ovenstaende er det ledelsens
vurdering, at arsregnskabet kan afleegges med
fortsat drift for gje.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pa bedgmmelsen af
arsrapporten.
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Capital resources

Management is very aware of the necessity of the
financial resources being sufficient to implement
the planned investments and activities at least for
the next 12 months.

The share capital is expected to be reestablished
through future positive earnings.

The Company’s financial resources are secured by
commitment made by the ultimate parent, A-HEAT
Allied Heat Exchange Technology AG, to provide
continued liquidity.

A-HEAT Allied Heat Exchange Technology AG has
confirmed that it will make the required financial
resources available for at least one year to come.

Based on the foregoing, it is Management's opinion
that the financial statements can be presented
under the going concern assumption.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. december 2022 - 30. november 2023
Income statement 1 December 2022 - 30 November 2023

Note 2022/23 2021/22

DKK DKK
Bruttofortjeneste 16.474.114 15.821.503
Gross profit
Personaleomkostninger 2 -7.185.395 -6.829.040
Staff expenses
Af- og nedskrivninger af materielle anleegsaktiver -105.933 -105.933
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 9.182.786 8.886.530
Profit/loss before financial income and expenses
Finansielle indtaegter 44.566 0
Financial income
Finansielle omkostninger 3 -3.806.453 -3.064.420
Financial expenses
Resultat for skat 5.420.899 5.822.110
Profit/loss before tax
Skat af arets resultat 4 -5.650 0
Tax on profit/loss for the year
Arets resultat 5.415.249 5.822.110
Net profit/loss for the year
Resultatdisponering
Distribution of profit

2022/23 2021/22

DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 5.415.249 5.822.110
Retained earnings

5.415.249 5.822.110

o -
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Balance 30. november 2023
Balance sheet 30 November 2023

Aktiver
Assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlagsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszatningsaktiver
Current assets

Aktiver
Assets
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Note 2022/23 2021/22
DKK DKK
8.707.598 8.813.531
0 0
0 0
5 8.707.598 8.813.531
8.707.598 8.813.531
177.387 6.864
69.911 64.567
204.905 211.342
452.203 282.773
581.741 962.587
1.033.944 1.245.360
9.741.542  10.058.891
10



Balance 30. november 2023
Balance sheet 30 November 2023

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises
Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver

Liabilities and equity

Going concern
Going concern

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

Nertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies
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Note 2022/23 2021/22
DKK DKK
1.150.000 1.150.000
-64.804.611  -70.219.860
-63.654.611  -69.069.860
260.660 120.676
30.434.102  37.639.519
6 42.701.391  41.368.556
73.396.153  79.128.751
73.396.153  79.128.751
9.741.542  10.058.891
1
7
8
9
11



Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. december
Equity at 1 December

Arets resultat
Net profit/loss for the year

Egenkapital 30. november
Equity at 30 November

pwe

Selskabs- Overfort Lalt
kapital resultat
Share capital Retained Total
earnings

DKK DKK DKK
1.150.000  -70.219.860 -69.069.860
0 5.415.249 5.415.249
1.150.000  -64.804.611 -63.654.611

12



Noter til arsregnskabet

Notes to the Financial Statements

1. Going concern
Going concern

Selskabets ultimative moderselskab A-HEAT Allied Heat Exchange Technology AG har bekraftet at ville
tilfore den forngdne likviditet til gennemforelse af selskabets aktivitet samt deres finansielle forpligtelser
frem til 30. april 2025. P4 baggrund heraf er det ledelsens vurdering, at selskabet har tilstrakkeligt
kapitalberedskab og likviditet til drift og afdrag pa geeld mv. minimum det kommende ar.
The Company’s ultimate parent, A-HEAT Allied Heat Exchange Technology AG, has confirmed that it will
provide the liquidity required to continue the Company’s operations and its financial obligations for at least
30 April 2025. On this basis, Management assesses that the Company's financial resources are sufficient to

continue operations and repay debt for at least the next year.

2. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

3. Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

pwe

2022/23 2021/22

DKK DKK
5.981.798 5.836.722
834.266 721.239
79.229 77.116
290.102 193.963
7.185.395 6.829.040
9 9

2022/23 2021/22

DKK DKK
2.633.333 1.898.259
1.158.099 1.158.512
15.021 7.649
3.806.453 3.064.420
13



Noter til arsregnskabet
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4. Skat af arets resultat
Income tax expense

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

5. Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. december
Cost at 1 December

Afgang i arets lgb
Disposals for the year

Kostpris 30. november
Cost at 30 November

Ned- og afskrivninger 1. december
Impairment losses and depreciation at 1 December

Arets afskrivninger
Depreciation for the year

Tilbageforte ned- og afskrivninger pa atheendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. november
Impairment losses and depreciation at 30 November

Regnskabsmessig vaerdi 30. november
Carrying amount at 30 November

pwe

2022/23 2021/22
DKK DKK
5.650 0
5.650 0
Grunde og Produktions-  Andre anlag,

bygninger anleg og driftsmateriel

maskiner og inventar
Land and Plant and Other fixtures

buildings machinery and fittings,

tools and
equipment
DKK DKK DKK

12.093.075 27.211.135 3.311.008
0 -19.469.274 -103.117
12.093.075 7.741.861 3.207.891
3.279.544 27.211.135 3.311.008
105.933 0 0
0 -19.469.274 -103.117
3.385.477 7.741.861 3.207.891
8.707.598 0 0
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6. Anden gald
Other debt

Selskabet har et finansielt 1an pad DKK 41,7 millioner, som forrentes med 4,8 % p.a. og forfalder til betaling
30. november 2024. Der henvises til note 1 vedrgrende kapitalberedskab bl.a. til indfrielse heraf.

The company has a financial loan of DKK 41.7 million carries interest at 4.8 percent p.a. and falls due on
30 November 2024. Please refer to note 1 regarding capital ressources for repayment hereof etc.

7. Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualaktiver

Contingent assets

Selskabets skatteaktiv kan pr. 30. november 2023 beregnes til TDKK 26.043. Som folge af usikkerhed
omkring selskabets skattepligtige resultater fremadrettet er selskabets skatteaktiv indregnet i balancen pr.
30. november 2023 med TDKK 0.

The Company s tax asset is calculated at DKK 26,043k thousand at 30 November 2023. Due to uncertainty
related to the Company s taxable result in the future, the Company ’s tax asset is recognised in the balance
sheet at 30 November 2023 by DKK 0.

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

Koncernregnskab
Consolidated Financial Statements

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

Navn Hjemsted
Name Place of registered office
A-HEAT Allied Heat Exchange Technology AG 1120 Vienna, Austria

pwc 15
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9. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Aluventa A/S for 2022/23 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2022/23 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

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

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles
kurstab og gevinst over lgbetiden.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

-

pwe

The Annual Report of Aluventa A/S for 2022/23 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2022/23 are
presented in DKK.

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.

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

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference
between cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.
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Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pa grund af forskelle 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, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgaet til kober, nettoomsetningen kan males
palideligt, og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.

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

Omkostninger til ravarer og hjelpematerialer
Ombkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og
hjaelpematerialer, der er anvendt for at opna
virksomhedens nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og administration mv.

Under andre eksterne omkostninger indregnes

tillige forsknings- og udviklingsomkostninger, der
ikke opfylder kriterierne for aktivering.

pwe

Translation policies

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses 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.

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 rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

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

Income statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

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

Expenses for raw materials and consumables
Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

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

Other external expenses also include research and

development costs that do not qualify for
capitalisation.
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Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

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

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrarer
regnskabsaret.

Skat af arets resultat

Skat af drets resultat, som bestéar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til egenkapitaltransaktioner.

Balance
Materielle anlegsaktiver

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:

Produktionsbygninger 50 ar
Produktionsanlaeg og maskiner 3-10 ar
Andre anleeg, driftsmateriel og 3-10 ar

inventar

Afskrivningsperiode og restvaerdi revurderes arligt.

-
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Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, expenses for raw materials
and consumables and other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

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 are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the 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
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 50 years
Plant and machinery 3-10 years
Other fixtures and fittings, tools 3-10 years

and equipment

Depreciation period and residual value are
reassessed annually.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsverdi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imedegéelse af tab.
Nedskrivninger til tab opgares pé grundlag af en
individuel vurdering af de enkelte tilgodehavender
samt for tilgodehavender fra salg tillige med en
generel nedskrivning baseret pa selskabets
erfaringer fra tidligere ar.

Periodeafgransningsposter

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

Udskudte skatteaktiver og -forpligtelser

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

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.
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Impairment of fixed assets

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

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

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. Provisions for bad debts are
determined on the basis of an individual assessment
of each receivable, and in respect of trade
receivables, a general provision is also made based
on the Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

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, including the tax base of tax
loss carry-forwards, 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.
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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 godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Lén indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af atholdte
transaktionsomkostninger. I efterfolgende perioder
males lanene til amortiseret kostpris, saledes at
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen som en
renteomkostning over laneperioden.

@vrige gaeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.
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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.

Financial debts

Loans 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.

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