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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Vaillant 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 2023 samt
af resultatet af selskabets aktiviteter og penge-

stramme for regnskabsaret 1. januar 31.
december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Taastrup, den 3. juni 2024
Taastrup, 3 June 2024

Direktion:
Executive Board

Per Henrik Stryhn

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Vaillant A/S for the financial year 1 January -
31 December 2023.

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
2023 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2023.

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.

Barbara Priesching Ferdinand Weber
Formand

Chairman

Per Henrik Stryhn

Gerhard Frederik Reins
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Vaillant A/S

Konklusion

Vi har revideret arsregnskabet for Vaillant A/S
for regnskabsaret 1. januar - 31. december 2023,
der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse, pengestrgmsopggrelse, noter og
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes 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 og penge-
stromme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige 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
gaeldende 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 tilstrackkeligt 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. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Vaillant A/S

Opinion

We have audited the Financial Statements of
Vaillant A/S for the financial year 1 January - 31
December 2023, which comprise income
statement, Balance Sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the Da-
nish 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 2023 and of the results of the Compa-
ny's operations and cash flows 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
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide 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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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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt 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 opstda 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 vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer 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, vildledning eller
tilsidesaettelse 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 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 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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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
ophaede 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 opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, 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 medfere, at selskabet ikke laengere kan
fortsaette 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.

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 vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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 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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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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.

Kgbenhavn, den 3. juni 2024
Copenhagen, 3 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary 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 Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement

Resultat af primaer drift...............c..ns
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat...........cooeeeevieiiveeeiineen,
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccoovevviniiiiiiiiieie,
Total assets
Egenkapital..........cccoeevveiiiiiiiiiie
Equity

Pengestremme
Cash flows

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Nogletal
Key ratios

Soliditetsgrad..........ccoooeiviieiiiiiiiiiieciis
Equity ratio

Egenkapitalforrentning.........ccc....cooeueneie.
Return on equity

2023

tkr.
DKK '000

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

2022 2021 2020
tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000
6.699 9.055 2.854
-65 -185 -204
5.105 6.894 2.036
120.158 109.855 89.341
14.235 15.929 11.070
-3.730 0 0
11,8 14,5 12,4
33,8 51,1 19,0

2019

tkr.
DKK '000

1.970
-139
1.360

77.778
10.394

13,4

12,9

The ratios stated in the list of key figures and

ratios have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity, at vear end x 100

Total equity and liabilities, at year end

Resultat efter skat x 100

Gennemsnitlig egenkapital
Profit/loss after tax x 100

Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Vaillant A/S er et salgsselskab i Vaillant Group
koncernen. Salg og markedsfering vedvarende
energiprodukter som varmepumper og
klimaanlaeg, samt gaskedler og er i lighed med
tidligere ar selskabets hovedaktivitet.

Produkterne afsaettes primaert i
sekundeert i Finland og Norge

Danmark og

Markedsoverblik

Det er et vaesentligt led i Vaillant A/S’ strategi at
skabe og bidrage til en gron omstilling inden for
opvarmning af bygninger og varmt brugsvand, for
derigennem at fastholde den markedsledende
position.

Yderligere vaekst inden for forretningsomradet
genereres organisk og med lgbende udvidelse af
sortimentet og services.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved
indregning og maling i arsrapporten.

Udviklingen i aret

Vaillant A/S har i 2023 opnaet et resultat pa DKK
1.018.470 mod et resultat pa DKK 5.105.327 i
2022. Balance udviser pr. 31. december 2023 en
egenkapital pa DKK 10.253.075.

10

Principal activities

Vaillant A/S is a sales company in the Vaillant
Group. As in previous years, the sale and
marketing of gas boilers and sustainable products
such as heat pumps and solar thermal
installations is the main activity of the Company.

The products are mainly sold in Denmark and
secondarily in Finland and Norway.

Market overview

An important part of Vaillant A/S’ strategy is to
create and contribute to a green transition
within heating of buildings and hot service water
to maintain the market-leading position.

Additional growth within the business area is
generated organically and with current extension
of the assortment and services.

Recognition and measurement uncertainty
Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Development in the year

IIn 2023, Vaillant A/S has achieved a profit of
DKK 1.018.470 against DKK 5.105.327 in 2022.
The Balance Sheet shows equity of 10.253.075 at
31 December 2023.
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Arets resultat sammenholdt med forventet
udvikling

2023 var praeget af store udsving i efterspgrgslen.
| begyndelsen af aret ned vi godt af leveringen af
gamle ordrer fra det foregaende ar, mens vi
gradvist genoprettede vores leveringskapacitet. |
anden halvdel af aret faldt efterspargslen efter
varmepumper markant, drevet af eksterne
faktorer som lavere statstilskud samt stigende
rentesatser, hvilket farte til en kraftig afmatning
i nybyggeri. Til gengaeld begyndte efterspgrgslen
efter gasfyr at vise tegn pa genopblomstring igen
i anden halvdel af aret, understgttet af et fald i
gaspriserne.

Vaillant A/S har i 2023 fastholdt en ledende
position pa gasmarkedet og har set en voldsom
udvikling inden for segmentet vedvarende energi.
Markederne i Finland og Norge har ligeledes
oplevet positiv udvikling i 2023 inden for
segmentet vedvarende energi.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Finansielle risici

Drift

Vaillant A/S’ vaesentligste driftsrisiko er knyttet
til evnen til at vaere staerkt positioneret pa de
markeder, hvor produkterne afsaettes, samt at
sikre en til stadighed konkurrencedygtig pris og
kvalitet.

Valutarisici

Hovedparten af Vaillant A/S’ samhandel med
udlandet foretages i DKK, NOK, SEK og i mindre
grad i EUR.

Kreditrisici
Starstedelen af de danske tilgodehavender er
kreditforsikret.

11

Profit/loss for the year compared to the
expected development

2023 was marked by heavy fluctuations in
demand. At the beginning of the vyear, we
benefited from the delivery of old orders from
the previous year as we gradually restored our
delivery capacity. In the second half of the year,
demand for heat pumps significantly dropped
driven by external factors such as lower
government subsidies as well as increasing
interest rates leading to a strong slowdown in
new housing construction. In return, the demand
for gas boilers started to show signs of
stimulation again in the second half of the year,
supported by a reduction in gas prices.

In 2023, Vaillant A/S maintained its leading
position in the gas market and has seen a massive
development in the renewable energy segment.
The markets in Finland and Norway also saw a
positive development in 2023 in the renewable
energy segment.

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.

Financial risk

Operation

Vaillant A/S’ most material operating risk is
related to our ability to be strongly positioned in
the markets where our products are sold and to
ensure constantly competitive prices and quality.

Foreign exchange risks

The majority of Vaillant A/S' trading with foreign
countries is effected in DKK, NOK, SEK and to a
lesser extent in EUR.

Credit risks
Credit insurance has been taken out in respect of
the majority of the Danish receivables.
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Afhaengighed af samhandelspartnere

Vaillant A/S’ distributionskanal pa det danske og
norske marked er landsdaekkende VVS-grossister.
Selskabets varemaerke og produkter er godt
indarbejdet hos savel slutbrugerne,
installatgrerne og grossisterne, hvilket giver en
stor kundeloyalitet og en staerk markedsposition.

Videnressourcer

Vaillant A/S’ produkter er kendetegnet ved god
kvalitet, brugervenlighed, energiudnyttelse og
driftssikkerhed. For til stadighed at kunne levere
disse lasninger er det afggrende, at Vaillant A/S
kan rekruttere og fastholde engagerede og
veluddannede medarbejdere. Der investeres
lgbende i uddannelse af medarbejdere, samt
kursusaktiviteter for samarbejdspartnere.

Vaillant A/S’ service organisation har et godkendt
kvalitetsstyringssystem, som lgbende auditeres af
Sikkerhedsstyrelsen. Ligeledes har Vaillant en I1SO
9001 godkendelse for varmepumper over 2,5 kg
kglemiddel.

Forventninger til fremtiden

Baseret pa den wokonomiske og industrielle
udvikling er udsigterne for 2024 svaere at
forudsige. De faktiske forretningsresultater
pavirkes af  uforudsigelige udviklinger i
forretningsmiljget, herunder politiske udviklingers
indvirkning pa det lovgivningsmaessige
rammevaerk og betingelserne for statstilskud.
Farste kvartal af 2024 var praeget af en kraftig
nedgang i markedet for varmepumper. Vi
forventer, at bruttofortjenesten vil vaere lavere
end aret for pa grund af den nuvaerende
markedsudvikling. Bruttofortjenesten for 2024
forventer at lande mellem 40 - 50 mio. DKK g
afhaenger i hgj grad af de farnaevnte faktorer.

Selskabets filialer i udlandet
Selskabet har en norsk filial - Vaillant i Drammen.

12

Reliance on trading partners

The national plumbing, heating and sanitation
wholesalers are Vaillant A/S' distribution channel
in the Danish and Norwegian markets. The
Company’s brand and products are thoroughly
introduced to both consumers, fitters and
wholesalers, which result in a high level of
customer loyalty and a strong market position.

Knowledge resources

Vaillant’s products are characterised by good
quality, ease of use, energy utilisation and
operational reliability. In order to be able to
continue delivering these solutions, it is decisive
that Vaillant A/S is able to recruit and retain
committed and highly educated employees.
Investments in the training of employees and
course activities for our business partners are
made on an ongoing basis.

Vaillant’s technical department has a certified
quality management system which is subject to
current audit by the Danish Safety Technology
Authority. Vaillant A/S also has an I1SO 9001
certification in respect of heat pumps above 2.5
kg refrigerant.

Future expectations

Based on the economic and industrial
development the outlook for 2024 is difficult to
predict. The actual business results are affected
by the unforeseeable developments in the
business environment, including the impact of
political developments on the regulatory
framework and the conditions for government
subsidies. The first quarter of 2024 was
characterised by a heavy downturn of the heat
pump market. We expect that the gross profit
will be below previous year due to the current
market development. The gross profit for 2024 is
expected to be between DKK 40-50 M.DKK
depending heavily on the before mentioned
factors

The Company’s foreign branches
The company has a norwiegian branch - Vaillant
registered in Drammen
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvvviiiiiiiiiiiiiinnn..

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiiiiiieneens

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..e.uee et eeneeeeneeeeeeeeneeneeneen

Tax on profit/loss for the year

ARETS RESULTAT...cviniiiiiiieeiieeiie et et e e e e eeanee

PROFIT FOR THE YEAR

Note 2023
kr.

DKK

54.213.171

1 -49.470.682

-791.951

3.950.538

524.671

2 -3.121.912

1.353.297

3 -334.827

4 1.018.470
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2022

kr.

DKK
51.080.662

-44.033.339

-348.474

6.698.849

319.307

-384.340

6.633.816

-1.528.489

5.105.327
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn... 460.616 644.383

Other plants, machinery, tools and equipment

Indretning af lejede loKaler.......ovvveiiiiiiiiiiiiiiiiiiiiiieenaees 2.287.410 2.895.594

Leasehold improvements

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiiianaeans 5 2.748.026 3.539.977

Property, plant and equipment

Lejedepositum og andre tilgodehavender.........c.cccvviiinne... 564.888 536.385

Rent deposit and other receivables

Finansielle anlaegsaktiver.........ccccevviiiiiiiiiiiiiiiiiniiinnnnnn.. 6 564.888 536.385

Financial non-current assets

ANLZEGSAKTIVER. ... oo 3.312.914 4.076.362

NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer.............ccoovvveen.... 1.969.089 2.371.327

Finished goods and goods for resale

Varebeholdninger.......c.couiiiiiiiiiiiiiiiiiiiieieneeneeaneens 1.969.089 2.371.327

Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovvenen.... 37.483.032 93.843.803

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 5.206.398 12.606.422

Receivables from group enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 847.326 777.944

Other receivables

Tilgodehavende selskabsskat.......cooevviiiieiiiiiiiiiiiiiiinennnnen. 185.134 0

Receivables corporation tax

Tilgodehavender.........ccovviiiiiiiiiiiiiiiiiiiiierereene e, 43.721.890 107.228.169

Receivables

Likvide beholdninger..........ccoouiiiiiiiiiiiiiiiiiiiiiieiieeeenees 3.475.468 6.481.730

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt 49.166.447 116.081.226

CURRENT ASSETS

AKTIVER. . ettt e et eeeeieeeeeaaanns 52.479.361 120.157.588

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....oooveeriiiiriiiiiiiiriiiireiieeaees

Share capital

Overfart overskud......coovviiiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

Forslag til udbytte......ccevviiiiiiiiiiiiiiiiiienanns

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelser til udskudt skat...........ccceeennnne...

Provision for deferred tax

Andre hensatte forpligtelser...........ccvevuveenn...

Other provisions for liabilities

HENSATTE FORPLIGTELSER...................ooei.

PROVISIONS

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

SelskabssKat, .ooveeiiiiiiiiiiiiiiiiiiiiiiiiiieeee

Corporation tax

Anden gaeld...cooovviiiiiiiiiiiiiiiiirr e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiin,

LIABILITIES

PASSIVER......ccoviiiiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note

10

11

12

2023

kr.

DKK
3.000.000
7.253.075

0

10.253.075

115.702

6.766.620

6.882.322

6.770.239

23.533.778

0

5.039.947

35.343.964

35.343.964

52.479.361

15

2022

kr.

DKK
3.000.000
6.234.604

5.000.000

14.234.604

40.827

7.570.376

7.611.203

3.248.318

79.900.955

959.522

14.202.986

98.311.781

98.311.781

120.157.588
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EGENKAPITALOPG@ORELSE
EQUITY
Overfort
kr. Aktiekapital overskud
Retained
DKK Share capital profit
Egenkapital 1. januar 2023......ccoiiiiiiiiiiiiiniennnnnnnns 3.000.000 6.234.605
Equity at 1 January 2023
Forslag til resultatdisponering, jf. note 4................ 1.018.470
Proposed profit allocation, note 4
Transaktioner med ejere
Transactions with owners
Ordinaert udbytte..covveiiiiiiiiiiiiiiic e,
Dividend paid
Egenkapital 31. december 2023.............cccennenn.. 3.000.000 7.253.075

Equity at 31 December 2023

16
Forslag til
udbytte | alt
Proposed
dividend Total

5.000.000 14.234.605

1.018.470

-5.000.000 -5.000.000

0 10.253.075
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ATt TESULLAL .« e et ettt et e

Profit/loss for the year

Arets afskrivninger tilbagef@rt. ..........vvuivviniiiiniiiiiiiieee e,

Depreciation and amortisation, reversed

Tilbagefarsel af realisationsavanCer.........ccovveiiiiiiiiiiiiiiiiiiiiieeninnenn,

Reversed realization gains

Skat af arets resultat tilbagefBrt........vuvuiriiiiiiiieiiiiiiieeeeaenen,

Tax on profit/loss, reversed

DV FEGULEIING T .. ettt ittt ettt ettt e aieeeeeiaeeeeeeeeanaeeanneaens

Other adjustments

Betalt SelSKabSSKAL. ....uuueeiiiiiiiiiiiirerreeereeeeaen

Corporation tax paid

Zndring i varebeholdninger......coviiiiiiiiiiiiii i,

Change in inventories

Zndring i tilgodehavender (ekskl. skat).......ccvviiiiiiiiiiiiiiiiiiininnnnn,

Change in receivables (ex tax)

Zndring i andre hensatte forpligtelser.......cooiiiiiiiiiiiiiiiiiiiiiiiiiiieen,

Change in other provisions

Zndring i kortfristet geeld (ekskl. skat, skyldige afdrag og kassekredit)....

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET ...c.cviiiiiiiiiiiiiiiiiiiiiinineenee

CASH FLOWS FROM OPERATING ACTIVITY

Kaob af materielle anlaegsaktiver.....coviiiiiiiiiiiiiiiiiiiiiiiii e

Purchase of property, plant and equipment

Salg af finansielle anlaegsaktiver.......couviiiiiiiiiiiiiiiiiiii e,

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.......ccoovvviiiiiniinninnnne

CASH FLOWS FROM INVESTING ACTIVITY

Betalt udbytte i regnSKabSAret ... ...vuiuieiiiiiieriririniiiiieeeeerenenenenens,

Dividends paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET.......coovvviiiiiniiniinnnes

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING I LIKVIDER. ..ot

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIdEr 1. JaNUAT . ..eeittieiieteeieeeeeeerenneerenneeeenaeeeenaeeeenneeennnesannne

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cociiiii

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2023
kr.
DKK

1.018.470

791.951

0

334.827

-2

-1.404.605

402.238

63.691.413

-803.756

-62.008.295

2.022.241

0

-28.503

-28.503

-5.000.000

-5.000.000

-3.006.262

6.481.730

3.475.468

17

2022
kr.
DKK

5.105.327

213.189

135.285

1.528.489

0

-2.274.649

13.813.337

-20.981.705

5.265.254

7.727.883

10.532.410

-3.729.746

631.904

-3.097.842

-6.800.000

-6.800.000

634.568

5.847.162

6.481.730
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NOTER
NOTES

2023
kr.
DKK
2023
kr.
DKK
Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 63
Number of full time employees
BN 08 GO e iiiiiittttteeiiiieeeeeeeenineeeeeeseenneeeeesesnnnsaseeannns 42.147.338
Wages and salaries
[ a1y o] 3 =] PP PPN 3.692.756
Pensions
Andre omkostninger til social sikring........ccccccoiiiiiiiiiiiiin... 1.061.528
Social security costs
Andre personaleomKkostNiNger.....c.covuviiiiiiiiiiiiiiiiiiiiienannen, 2.569.060
Other staff costs
49.470.682

2022
kr.
DKK
2022

kr.
DKK

55

39.239.490

3.293.221

675.979

824.649

44.033.339

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i

arsregnskabsloven § 98 b, stk. 3 nr. 2.

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

Financial Statements Act. 21

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder.................... 2.895.935
Group enterprises
Finansielle omkostninger i @vrigt.......ccoovviiiiiiiiiiiiiiiinann... 225.977

Other interest expenses

3.121.912
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst............c.ceuenens 360.866
Calculated tax on taxable income of the year
Regulering skat vedrgrende tidligere ar........cvovvvvinienenennnnns -100.914
Adjustment of tax for previous years
Regulering af udskudt skat........ccovviiiiiiiiiiiiiiiiiiiiiiiiinane., 74.875

Adjustment of deferred tax

334.827

181.553

202.787

384.340

1.237.522

0

290.967

1.528.489

18

Note
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NOTER
NOTES

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret.............coevenenenen..

Proposed dividend for the year

Overfart resultat.....ccceeveiiiiiiiiiiiiiiiiiiiiirieieeeeeees

Retained earnings

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar 2023.....cciiiiiiiieiiiiiiiieeeeeeennnneeens

Cost at 1 January 2023

Kostpris 31. december 2023...........cccviiiiiiiiiinneannnnns

Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023............coeeevnennn..

Depreciation and impairment losses at 1 January 2023

Arets afskrivNiNger ........oovivviniiiinieiieeeeeeeeeeenen

Depreciation for the year

Af- og nedskrivninger 31. december 2023.................

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023..............

Carrying amount at 31 December 2023

Finansielle anlaegsaktiver
Financial non-current assets

TIlGANG .« ettt

Additions

Kostpris 31. december 2023...........ccccviiiiiiiiiiiiinnnnnns

Cost at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023..............

Carrying amount at 31 December 2023

2023
kr.
DKK

0

1.018.470

1.018.470

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

688.828

688.828

44.445
183.767

228.212

460.616

2022
kr.
DKK

5.000.000

105.327

5.105.327

Indretning af

lejede lokaler
Leasehold
improvements

3.040.918

3.040.918

145.324

608.184

753.508

2.287.410

Lejedepositum
og andre

tilgodehavender
Rent deposit and

other
receivables

564.888

564.888

564.888

19

Note
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NOTER
NOTES

Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Aktiekapital
Share capital

aktiekapitalen er fordelt saledes:
Allocation of share capital:

Aktier, 22 stk. anom. 500 Kru.eovveiiiiiiiiiiiiiiiiiiinnnnn..

Shares, 22 unit in the denomination of 500 DKK

Aktier, 4 stk. anom. 1.000 Kru.eoovviiiiiiiiiiiiiiiiiennnnnn.

Shares, 4 unit in the denomination of 1.000 DKK

Aktier, 19 stk. a nom. 5.000 Kr...covvviiiiiiiiiiiiiinnnnnnn.

Shares, 19 unit in the denomination of 5.000 DKK

Aktier, 9 stk. a nom. 10.000 Kr....covviiiiiiiiiiiiiiennnnnn.

Shares, 9 unit in the denomination of 10.000 DKK

Aktier, 3 stk. a nom. 100.000 Kr....covviiiiiiiiiiiiiiannnnn.

Shares, 3 unit in the denomination of 100.000 DKK

Aktier, 5 stk. a nom. 500.000 Kr....ccovviiiiiiiiiiiiennnnnn.

Shares, 5 unit in the denomination of 500.000 DKK

Hensaettelser til udskudt skat
Provision for deferred tax

2023
kr.
DKK

300.000
2.500.000

3.000.000

20

Note

6
2022
kr.
DKK

7
11.000
4.000
95.000
90.000
300.000
2.500.000
3.000.000

8

Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige

vaerdier pa materielle anlaegsaktiver samt periodiseringer.

The provision for deferred tax is related to differences between the carrying amount and tax value of tangible

fixed assets and accruals.

Udskudt skat vedrarer:
deferred tax concerning:

Materielle anlaegsaktiver.......ooevviiiiiiiiiiiiiiiininnnnn,

Tangible assets

Tilgodehavender fra salg og tjenesteydelser...........c...cceue....

Trade receivables

Forudbetalte omkostninger.........cocvvviiiiiiiiiiinennnn...

Prepaid expenses

Udskudt skat 1. januar.......cceeeveiniieiiiiineneneenennnns

Deferred tax, beginning of year

Arets udskudte skat i resultatopggrelsen..................

Deferred tax of the year, income statement

Udskudt skat 31. december.........ccccevviiiiiinninnnn...

Provision for deferred tax 31 December 2023

127.593

-11.891

0

115.702

2023
kr.
DKK

40.827
74.875

115.702

142.093

-29.766

-71.500

40.827

2022
kr.
DKK

-250.140
290.967

40.827
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NOTER
NOTES
Note

Andre hensatte forpligtelser 9
Other provisions for liabilities
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The due dates for the liabilities provided for are expected to be as follows
(0 I | PP 3.976.460 3.281.876
0-1 year
- | SO P 2.790.160 4.288.500
> 1 year

6.766.620 7.570.376
Virksomheden giver op til 4 ars garanti pa visse produkter og forpligter sig derved til at
reparere eller erstatte varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte
forpligtelser pa TDKK 6.767 (2022: TDKK 7.570) til forventede garantikrav pa grundlag af
tidligere erfaringer vedrgrende niveauet for reparationer og returvarer.
The Company provides warranties up to 4 years on some of its products and is therefore obliged to repair or replace
goods which are not satisfactory. Based on previous experience in respect of the level of repairs and returns, other
provisions of ('000) DKK 6,767 (2022: ('000) DKK 7,570) have been recognised for expected warranty claims.
Eventualposter mv. 10

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

2023 2022
kr. kr.
DKK DKK
Leje- og leasingforpligtelser (operationel leasing):
Rental and lease liabilities (operating leases):
INAEN Or 1 Al eniniriiiieiie e e e e eneans 3.023.783 1.122.805
Within 1 year
MeLEM 108 5 A6ieuinininiiiieiiie e eans 6.721.976 1.399.328
Between 1 and 5 years
9.745.769 2.522.133
Huslejeforpligtelser med en uopsigelighedsperiode pa:
Rental commitments, the remaining non-cancellable period being:
INAEN fOr 1 Al et e e e e e aas 1.297.703 1.367.365
Within 1 year
MELLEM 1 08 5 A6euinininiiiiiieeeee e e e e e e e 3.352.399 4.899.726
Between 1 and 5 years
4.650.102 6.446.056
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NOTER
NOTES

Note

Neaertstaende parter 11
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Vaillant GmbH, Berghauser Str. 40, DE-42859 Remsheid.

Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er

gennemfgrt pa normale markedsmaessige vilkar.
The Company's related parties include:

Controlling interest
Vaillant Gmbh, Berghauser str. 40, DE-42859 Remsheid.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According
to section 98¢, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.

Koncernregnskab 12
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Vaillant GmbH, Berghauser Str. 40, DE-42859
Remsheid

The Company is included in the group annual report of Vaillant GmbH, Berghauser Str. 40, DE-42859 Remsheid



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Vaillant A/S for 2023 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs bestemmelser for mellemstore virksomheder
i regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. 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 godtgerelser fra offentlige
myndigheder.

23

The Annual Report of Vaillant A/S for 2023 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

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.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities. In addition, profit from
sale of intangible and tangible fixed assets as
well as business interruption and conflict
compensations are included. Compensations are
recognised when the income is deemed to be
realisable.

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.
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Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat af resultat

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

BALANCEN

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccevvviviinininnnen..

Leasehold improvements
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Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities 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.

Tax

The tax for the vyear, 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

Tangible fixed assets
Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life Residual value

............................ 2-10 ar 0%
............................ 2-10 ar 0%
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Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsveerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets
Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the carrying amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lan
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.
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Tilgodehavender

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

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer mv. samt
udskudt skat.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males og ind-
regnes pa baggrund af erfaringerne med garanti-
arbejder.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indtagter pa et igang-
vaerende arbejde for fremmed regning, hensattes
det samlede tab, der ma paregnes pa entreprisen.
Hensaettelsen indregnes som omkostning under
produktionsomkostninger.

Skyldig skat og udskudt skat
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Receivables

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

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Other provisions for liabilities

Other provisions for liabilities include the
expected cost of warranty commitments, loss on
work in progress, restructuring etc. and deferred
tax.

Warranty commitments include liabilities for
improvement of work 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.

When it is likely that the total costs will exceed
the total income on the contract work in pro-
gress, a provision is made for the total loss that
is anticipated for the contract. The provision is
recognised as a cost under production costs.

Tax payable and deferred tax
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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 veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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 lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte i
egenkapitalen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu efter 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-
tatopggrelsen over laneperioden.

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

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.
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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.

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.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.
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Pengestramme fra investeringsaktivitet:
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



