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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Thermia Denmark A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Vejle, den 22. marts 2021
Vejle, 22 March 2021

Direktion:
Executive Board

Per Magnus Glavmo

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Thermia Denmark A/S for the financial
yvear 1 January - 31 December 2020.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Nicholas John Matten
Formand
Chairman

Lars Orvar Gyllander

Kai Schiefelbein
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Thermia Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Thermia
Denmark A/S for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgerelse,
balance, egenkapitalopgaerelse, noter og 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 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 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 gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Thermia Denmark A/S

Opinion

We have audited the Financial Statements of
Thermia Denmark A/S for the financial year 1
January - 31 December 2020, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and 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 assets, liabilities and
financial position of the Company at 31
December 2020 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2020 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 Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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DEN UAFH/NGIGE 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 opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge 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
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

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

In preparing the Financial Statements, Manage-
ment 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 State-
ments 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 State-
ments 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 judgment
and maintain professional skepticism 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 sken 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 pa grundlag af det
opnaede  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
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

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

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

o 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 Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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.
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INDEPENDENT AUDITOR'’S REPORT

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 ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Vejle, den 22. marts 2021
Vejle, 22 March 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Bent Skov
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne31481
MNE no.

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.

Based on the work we have performed, we
conclude that 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 of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets formal er salg og afsatning af
produkter relateret til vedvarende energi, varmt
vand, opvarmningssystemer, ventilationsytemer
og indeklima og andre produkter og anden
virksomhed der star i forbindelse hermed.

Usikkerhed ved indregning og maling

Selskabet har indarbejdet andre hensatte
forpligtelser, bestaende af hensattelse til
garantiforpligtelser, med i alt 1.756 tkr. pr. 31.
december 2020.

Som en konsekvens af manglende historik pa
garantiomkostninger i Danmark, har selskabet
inddraget erfaringer og historik fra govrige
virksomheder i koncernen der, efter ledelsens
vurdering, opererer pa tilsvarende markeder og
med en tilsvarende produktportefelje. Som falge
af den manglende historik, kan der veaere
usikkerhed knyttet til sken anvendt til opgerelse
af hensaettelse til garantiforpligtelser pr. 31.
december 2020.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet blev registreret den 1. januar 2020 og
er et helejet datterselskab af Thermia AB (org.
nr. 556269-6483) med hjemsted i Arvika, Sverige.
Thermia AB er et helejet datterselskab af Stiebel
Eltron International GmbH (reg. No. HRB 110397)
med hjemsted i Holzminden, Tyskland.
Koncernregnskabet er tilgangeligt fra Stiebel
Eltron Group, Dr Stiebel Strasse 33, Holzminden,
Tyskland.

Selskabet har i 2020 fokuseret sine ressourcer pa,
at bygge en organisation op i Danmark samt at
skabe tilvaekst.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company’s objects are sales and distribution
of products related to renewable energy, warm
water, heating systems, ventilation systems and
indoor climate and any other related products
and activities.

Recognition and measurement uncertainty

The company has booked other provisions for
liabilities, consisting of provisions for warranty
obligations, with a total of tDKK 1,756 at 31
December 2020.

As a consequence of a lack of history on
guarantee costs in Denmark, the company has
included experience and history from other
companies in the group which, in the
management’'s assessment, operates in similar
markets and with a similar product portfolio.
Due to the lack of history, there may be
uncertainty related to the estimates used to
calculate provisions for provisions for warranty
obligations at 31 December 2020.

Development in activities and financial and
economic position

The company was registered on the 1st of
January 2020 and is a wholly owned subsidiary of
Thermia AB (org.nr. 556269-6483) with its
registered office in Arvika, Sweden. Thermia AB
is in turn a wholly owned subsidiary of Stiebel
Eltron International Gmbh (Reg. No. HRB 110397)
with its registered office in Holzminden,
Germany. The consolidated financial statements
are available from Stiebel Eltron Group, Dr
Stiebel Strasse 33, Holzminden, Germany.

In 2020, the company has focused its resources
on building an organization in Denmark and
creating growth.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.......cccoiiiiiiiiiiiiiinne

GROSS PROFIT

Personaleomkostninger.....cciviiieiiiiiiiiiiiiiiii i eeeaneneens

Staff costs

DRIFTSRESULTAT ..cviiniiiiiiiiiiii e

OPERATING PROFIT

Andre finansielle omkostninger.......ccevviiiiiiiiiiiiiiiiiiiiiiiieeenns

Other financial expenses

RESULTAT FOR SKAT. ...t

PROFIT BEFORE TAX

SKat af Arets reSULEAt . ..uee ettt eeeeeneereeeneeeneeaneeeeeneeaneennes

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiieiieiie ettt et et e e et e e eeieeanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

OVverfart resUltal . coooeeeeeiiiiiii et

Retained earnings

..............

..............

..............

..............

10

Note 2020

kr.

DKK

3.290.526

1 -877.788

2.412.738

-8.858

2.403.880

2 -535.699

1.868.181

1.868.181

1.868.181
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavender fra salg og tjenesteydelser........ccevvieiiiiiiiiiiiiiiiniinennnen.

Trade receivables
Udskudte skatteaktive

Deferred tax assets

Lt i i ittt ittt tttetttetatateaentatescncssencnsasencnnns

Andre tilgodehavender........c.viiiuiiiiiiiiii i i e e

Other receivables
Tilgodehavender......
Receivables

Likvide beholdninger

Cash and cash equivalents

......................................................................

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER................
ASSETS

11

Note 2020

kr.

DKK
7.042.994
417.143
28.188

7.488.325

3 2.811.804

10.300.129

10.300.129
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital ..ooeueieeueeiii i e e e e e e aaes

Share capital

(O A7 g 7 T ol =3 = L N

Retained earnings

EGENKAPITAL. ...oontiiiiiiiiiii i

EQUITY

Andre hensatte forpliglelser .. oo iiii i e i e eeenes

Other provisions for liabilities

HENSATTE FORPLIGTELSER.......c.cooiiiiiiiiiiiiiiiiiiiiine

PROVISIONS

Trade payables

Geeld til tilknyttede virksomheder.......ooviiiiiiiiiiiiiiiiiiii it ee e eieeeeas

Payables to group enterprises

SElSKADSSKAL. i e e eaaaan

Corporation tax

P\ e L= g I - < Ua KO PPN

Other liabilities

Kortfristede gaeldsforpligtelser.........cceviiiiiiiiiiiiiiiiiiiiii e,

Current liabilities

GAELDSFORPLIGTELSER.......uiiiiiiiiiiiiiiiiii i

LIABILITIES

PASSIVER ... e

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

12

2020
kr.

DKK
400.000

1.868.181

2.268.181

1.756.000

1.756.000

282.608

1.548.103

644.842

3.800.395

6.275.948

6.275.948

10.300.129
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort
kapital resultat l alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2020......ccveiiiiiiieeeiiniiineeeeeenineeeeeennnees 400.000 0 400.000
Equity at 1 January 2020
Forslag til resultatdisponering.........cceevuiiiiieiiiiiiiniieenineennnnnn. 1.868.181 1.868.181
Proposed profit allocation
Egenkapital 31. december 2020...........ccccevveiiiiiiiinninneennnnnns 400.000 1.868.181 2.268.181

Equity at 31 December 2020
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NOTER
NOTES

2020
kr.
DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit: 1
Average number of employees
LN O GAGEN. e uutttteeiitteeeeeieteeeeenaeeeeessnnseesessnnseesessnnsseessnnnnseessnnnes 746.900
Wages and salaries
L 11 (0] 1= PP 53.499
Pensions
Andre omkostninger til soCial STKING ...cviiiiueeiiiiiiiiiiiiiiiiiiieeiieeeeeannaeees 5.586
Social security costs
Andre personaleomKOStNINGEr. . .cieuieiiiiiiitteeiiiieeeeeeiieeeeeeennneeeseeannneees 71.803
Other staff costs
877.788
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige iNAKOMSE .....vvieiriiieiniiiiiiieieenenenenes 952.842
Calculated tax on taxable income of the year
Regulering af udskudt SKat.....ooueiiiiiiiiiiiiiiii it ieeiiiee e eeiieeeeeannnas -417.143
Adjustment of deferred tax
535.699

Likvide beholdninger

Cash and cash equivalents

Til sikkerhed for udstedt kreditkort, er der overfor pengeinstitut stillet sikkerhed i form af
deponering af likvide midler for i alt 100 tkr.

As a security for issued credit card, there has been provided security to the bank in the form of a deposit of cash for
a total of 100 tDKK.

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet operationel leasingkontrakt med en gennemsnitlig arlig leasingydelse pa
107 tkr.

Leasingkontrakten har en restlgbetid pa 25 mdr. med en samlet restleasingforpligtelse pa 332
tkr.

The company has entered into an operational leasing contract with an average annual lease payment of 107 tDKK.
The leasing contract has a remaining term of 25 months, with a total remaining lease obligation of 332 tDKK.
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NOTER
NOTES

Note
Oplysning om usikkerhed ved indregning og maling 5

Information on uncertainty with respect to recognition and measurement
Selskabet har indarbejdet andre hensatte forpligtelser, bestaende af hensaettelse til
garantiforpligtelser, med i alt 1.756 tkr. pr. 31. december 2020.

Som en konsekvens af manglende historik pa garantiomkostninger i Danmark, har selskabet
inddraget erfaringer og historik fra gvrige virksomheder i koncernen der, efter ledelsens
vurdering, opererer pa tilsvarende markeder og med en tilsvarende produktportefglje. Som
folge af den manglende historik, kan der veaere usikkerhed knyttet til sken anvendt til

opgarelse af hensaettelse til garantiforpligtelser pr. 31. december 2020.
The company has booked other provisions for liabilities, consisting of provisions for warranty obligations, with a
total of tDKK 1,756 at 31 December 2020.

As a consequence of a lack of history on guarantee costs in Denmark, the company has included experience and
history from other companies in the group which, in the management's assessment, operates in similar markets and
with a similar product portfolio. Due to the lack of history, there may be uncertainty related to the estimates used
to calculate provisions for provisions for warranty obligations at 31 December 2020.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Thermia Denmark A/S for 2020
er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og transaktioner i
fremmed valuta, samt tillaeg og godtgerelse un-
der acontoskatteordningen mv. Finansielle
indtaegter og omkostninger indregnes med de
belab, der vedrgrer regnskabsaret.
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The Annual Report of Thermia Denmark A/S for
2020 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from transactions in
foreign currencies, as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised in
the income statement by the amounts that
relate to the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i
egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Andre hensatte forpligtelser
Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af leverende produkter inden for
garantiperioden pa 1-5 ar. De hensatte
forpligtelser males og indregnes pa baggrund af
erfaringerne med garantiarbejder.

Skyldig skat og udskudt skat

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes 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 galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte i egenkapitalen.
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Other provisions for liabilities
Other provisions for liabilities include the
expected cost of warranty commitments.

Warranty commitments include liabilities for
improvement of deliverede goods within the
warranty period of 1 to 5 years. The provision
for liabilities is measured and recognised on the
basis of experience with warranty work.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.



