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Ledelsespitesning
Stataptent by the-Board of Uirectors and the Sxequtive.8oard

Bestyrelse og direktion har dagsdate béhandlet og
godkendt drsiapporien for G5-Hydro Danmark Aps
far répnskabsaret 1, javuar ~ 31, december 2022,

Arsrappiatten er aflagti overenssternmislse med:érs-
regnskabsloven.

Det&r vares.opfattelse, at irsregnskabet giver ef
retvisende billede af selskabiets aldiver; passiver.og
finansiele siling pr: 31, decenther?022 samt af ve-
sultatet of selskabets aktiviteter for regnslabsirat 1.
januar-= 31, december 2022.

Det &r endiidere vores optattelse, st ledelsesherat-
ringen indehoiter g retviserida rodegaralse forde
farbotd, bergtningen amhandler.

Arstapgorten Indstillas 6l generatforsamiingens god-
kendelse,

Kolding, den 28, febiruar2023
Kokling; 28 Fobruary 2023
Driraktion: secutive Bosird:
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Hanrik Hinz
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Boastyrélsa/aoard of Direstors:

Jangik Higz Silyios Corrias
formand/chairmian,

e

@zféﬂ{wﬁ; A q.;—wjf\ﬁ%s o R

GS-Hipdio Danraark Aps
Avsrapport 2022

Fanigal reroft S0y

Today, the Board of Dirackars and the Exacutive
Poard have discussed andapproved the anmmus!
reporiof GSHydre Dummark Apsfer the findngisl
year 1 Jangary ~31 Decarifer 2022,

The gniitial repartis prepared in accordance with the
Darifsh Finaneial Sratemerits Act,

I eur epinion;, the finanzial statements give a trug
and fair viewof the financial position of the Gompany
on 3 Bevamber 2022 and of the resalts of the.
Company's operations for the financialyear 1
Jumuary <31 Daceniber 2022,

Fiarther, In Gur opiniam, the Maragement'sfeview
givesa Falrcauiniy of the matters discassed in the
Managamiant's review,

Wa resommmend that the annual report bz appreved
at the annval gereral mesting.




Den uafhaengige revisors revisionspategning

Independent auditor's report
Til kapitalejerne | GS-Hydro Danmark ApS

Konklusion

Vi har revideret arsregnskabet for GS-Hydro Danmark
ApS for regnskabsaret 1. januar - 31, december 2022,
der omfatter resultatopggrelse, batance, egenkapital-
opgarelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. Januar - 31. december 2022 i overensstemmelse
med arsregnskabsloven.

Grundiag for konklusion

Vi har udfart vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er neermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for
revisionen af drsregnskabet". Det er vores opfattelse,
at det opnaede revisionshevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafheengighed

Wi er uathaengige af selskabet | overensstermmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd {IESBA Code) og de yderlige-
re etiske krav, der er gezldende i Danmark, ligesom vi
har opfyldt voras gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven, Ledelsen har
endvidere ansvaret for den interna kontrol, som le-
delsen anser for ngdvendig for at udarbejde et &rs-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelsar eller fejl.
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To the shareholders of GS-Hydro Danmark ApS

Opinion

We have audited the financial statements of
GS-Hydro Danmark ApS for the financial year 1
January ~ 31 December 2022, which comprise income
statement, balance sheet, statement of changes in
2guity and notes, including accounting policies. The
financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the Company
on 31 December 2022 and of the results of the
Company's operations for the financial year 1
January - 31 December 2022 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (13As) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described inthe "Auditor's
responsibilities for the audit of the financial
statermnents” section of our report. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company 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
fulfilted our other ethical responsibilities in
accardance with these requirements and IESBA code.

Management's responsibilities for tHe financial
statements

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsan af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseetie driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift, medmindre ledelsen enten har il
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 veesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Haj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale stan-
darder om revisicn og de yderligere krav, der er gal-
dende i Danmark, altid vil afdeekke veesentlig fejlin-
formation, nar sadan findes. Fejlinformationer kan
opstd som falge af besvigelser eller fejl og kan betrag-
tes som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne
traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er gldende i Danmark, foreta-
ger vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Identificerer og vurderer vi ristkoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionshevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaasentlig feflinformation forarsaget af besvigel-
ser er hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildiedning elier tilsidesaztteise af
intern kontrol.

Opnaér vi forstdelse 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 sel-
skabets interne kontrol.
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In preparing the financial statements, Management is
responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern hasis of accounting in preparing the financial
statements unless Management either intends to
liguidate 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 as
to whether the financial statements 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 1SAs 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
based on the financial statements.

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

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 detacting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

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

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

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opnadede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i arsregnska-
bet eller, hvis sadanne oplysninger ikke er til-
strazkkelige, modificere vores konklusion. Vores
konklusion er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke laengere kan
fortsaette driften.

Tager vi stilling til den samlede prassentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder p& en sadan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesheretningen og i den
forbindelse overveje, om ledelsesheretningen er
vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

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

Evaluate the overall presentation, structure, and
contents of the financial statements, including
the note 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 the Management's review

Management is responsible for the Management's
review.

Our opinion on the financial statements does not
cover the 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 the
Management's review and, in doing so, consider
whether the Management's review 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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Independent auditor's report

Vores ansvar er derudover at overveje, om ledelses-
beretningen Indeholder kreevede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberetningen.

Kolding, den 28. februar 2023
Kolding, 28 February 2023

EY Godkendt Revisionspartnerselskab

ichael Vakker Maass

statsaut. Revisor
State Authorised Public Accountant

mne32772
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Moreover, it is our responsibility to consider whether
the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed; we conclude
that the Management's review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's review.



Ledelsesberetning

Management's raview

Oplysninger om selskabet
Company details

Navn/name

Adresse, postnr., by/address, Postal code, City
CVR-nr./CVR no.

Stiftet/estabiished
Hjemstedskonmmune/registered office
Regnskabsar/rinancial year
Telefon/Telephone

Bestyrelse/soard of Directors

DirektionjExecmiue Board

Revision auditors

GS5-Hydro Danmark ApS

lirsrappurt 2022
Annual repart 2022

G5-Hydro Danmark ApS

Fabriksvej 12, 6000 Kolding

73242517

7. juli 19837 )uly 1383

Kolding

1. januar - 31. december/1 january - 31 December
+45 75541533

Henrik Hinz, formandchairman

Silvio Corrias

Fernando Maria Guarido Villa

Henrik Hinz, CEQ

EY Godkendt Revisionspartnerselskab
Trindholmsgade 4, 2. sal, 6000 Kolding



Ledelsesberetning

Management's review

Virksomhedens veesentligste aktiviteter

Selskabets hovedaktivitet har i lighed med tidligere ar
bastdet af fremstilling, praefabrikation og distribution
af hydrauliske komponenter.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2022 udviser et
overskud pa 3.136.529 kr. mod et overskud pa
265.206 kr. sidste ar, og virksemhedens balance pr.
31. december 2022 udviser en egenkapital pa
7.983.245 kr.

Ledelsen anser arets resultat for meget
tilfredsstillende trods stigende indkghsprisniveau,
udfordringer i supply chain, inflation og udsving i
valutakurser.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaasentlig betydning for
virksomhedens finansielle stilling.

GS-Hydro Danmark ApS
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Business review

As in the past the Company's primary activity is
related to manufacturing, pre-fabrication, and
distribution of hydraulic components.

Financial review

The income statement for 2022 shows a profit of DKK
3.136.529 against a profit of DKK 265.206 last year,
and the balance sheet on 31 December 2022 shows
equity of DKK 7.983.245.

Management considers the Company's annual
performance in the year as very satisfactory despite
increased cost prices, supply chain challenges,
inflation, and fluctuations in foreign exchange rates.

Events after the balance sheet date

Na events materially affecting the Company's
financial position have occurred after the financial
year-end.



Arsregnskab 1. januar - 31. december

Financlal statements 1 January - 31 December

Resultatopgprelse

Income statement
Note
Note DKK
Bruttofortjeneste
Gross profit
2 Personaleomkostninger
staff costs

Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver
Amortization/depreciation and impairment of intangible assats and property, plant, and equipment
Resultat fgr finansielle poster

Profit before net financials

Finansielle indteegter

Financial income

Finansietlle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfart resultat

Retained earnings

GS-Hydro Danmark ApS
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2022 2021
11.951.264 7.850.309
~7.655,527 ~7.271.381

-133.279 -122.237
4,162.458 456,691
235.799 24.801
-360.525 -137.996
4.037.732 343.496
-901.203 -78.290
3.136.529 265.206
3.136.529 265.206
3.136.529 265.206




Arsregnskab 1. januar - 31. december

Financial statements 1 lanuary - 3% December

Balance
Balance sheet

Note

Note DK
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 Materielle anlaagsaktivar
Property, plant and equipment
Produktionsanlaag og maskiner
Plant and machinery
Indretning af lejede lokaler
Leasehold improvements

Finansielle anlaegsaktiver
Investments

Deposita, finansielle anleagsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixad assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finishad goods and goods for resale
Forudbetalinger for varer

Prepayments for goods

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheader
Receivables from group enterprises

Udskudte skatteaktiver

Ceferred tax assets

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

GS-Hydro Danmark ApS
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2022 2021
312.104 332.247
132.148 171.087
444.252 503.334
175.181 175.1.81
175.181 175.181
619.433 678.515

13.128.497 8.861.837
(] 839.611
13.128.497 9.701.448
10.976.914 4.201.486
709.232 739.394

0 474.701

78.927 126.907
11.765.073 5.542.488
428674 509.140
25.322.244 15.753.076
25.941.677 16.431.591
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Financtal statements 1 January - 31 December

Balance
Balance sheet

Note
Mote

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Anpartskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapitali alt
Total equity

Hensatte forpligtelser
Provisions for liabilities
Udskudt skat

Deferred tax payables

Hensatte forpligtelser i alt
Total provisions for liahilities

Gaeldsforpligtelser

Liahilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til tilknyttede virksomheder
Pavyables to group enterprises

Anden geeld

Other payakles

Kortfristede geeldsforpligtelser

Current liabiitias other than provisions
Leverandgrer af varer og tjenesteydalser
Trade payables

Geeld til tilknyttede virksomheder
Payabkles to group enterprises

Selskabsskat
Carporate tax payables

Anden gzeld
Other payables

Gzeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, ete.

Neertstaende parter
Related parties

GS-Hydro Danmark ApS
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2022 2021
500.000 500.000
7.483.245 4.346.716
7.983.245 4.846.716
77.086 0
77.086 0
1.115.475 0
566.109 554.465
1.681.584 554.465
2.736.074 934.495
7.725.197 5.512.137
349.416 0
5.389.075 4,583,778
16.199.762 11.030.410
17.881.346 11.584.875
25.941.677 16.431.591
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of ehanges in equity

DEKK

Egenkapital 1. januar 2022

Equity at 1 January 2022

Overfgrt via resultatdisponering
Fransfer through appropriation of profit

Egenkapital 31. december 2022
Eqquity at 31 Decamber 2022
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Anpartskapital Overfgrt resultat lalt
Share capital Retained earnings Total
500.000 4.346.716 4.846.716

0 3.136.529 3.136.529

500.000 7.483.245 7.983.245
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December
Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for GS-Hydro Danmark ApS for 2022 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg
af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Praasentationsvaluta

Arsregnskabet er aflagt i danske kroner {DKK).

Resultatopggrelsen

Nettoomsatning

Virksomheden har som fortolkningshidrag for
indregning af omsaetning valgt 1AS 11/1AS 18.

Ved salg af varer indregnes nettoomseetningen, nar
fordele og risici vedrarende de solgte varer er over-
gaet til kgber, nettoomsazstningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

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

Bruttofortjeneste

i resultatopggrelsen er nettoomsaetning, vareforbrug,
andre driftsindteegter og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sammendraget
til én regnskahspost bengevnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundzer karakter i forhold til virksomhedens hoved-
aktiviteter, herunder fortjeneste ved salg af
anleegsaktiver.
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The annual report of GS-Hydro Danmark ApS for 2022
has heen prepared in accordance with the provisions
in the Danish Financial Statements Act applying to
reporting class B entities and elective choice of
certain provisions applying to reporting class C
entities.

The accounting policies used in the preparation of
the financial statements ara consistent with those of
last year.

Reporting currency

The financial statements are presented in Danish
kraner {DKK).

Income statement

Revenue

The Company has chosen I1AS 11/1AS 18 as
interpretation for revenue recognition.

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

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

Gross profit

The items revenue, cost of sales, other operating
income and external expenses have been aggregated
into one item in the income statement called gross
profit in accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operating income comprise items of a
secendary nature relafive to the Company's core
activities, including gains on the sale of fixed assets.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting policies (continued)

Ravarer og hjaelpematerialer m.v.

Ravarer og hjeelpematerialer omfatter de omkostnin-
ger til ravarer og hjeelpematerialer, der er medgaet til
at opna arets omsaetning.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger ved-
ra@rende virksomhedens primzere aktivitet, der er
afholdt i arets Igb, herunder omkostninger til distri-
hution, salg, reklame, administration, lokaler, tab pé
debitorer, ydelser pa operationelle leasingkontrakier
m.w.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
sive feriepenge og pensioner, samt andre omkostnin-
ger til social sikring m.v. til virksomhedens medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Afskrivninger omfatter af- og nedskrivninger pa
materielle anlaagsaktiver.

Afskrivningsgrundlaget, der opgwgres som kostprisen
med fradrag af eventuel restvaerdi, afskrives linezert
over den forventede brugstid, baseret p3 fglgende
vurdering af aktivernes forventede brugstider:

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Indretning af lejede lokaler
Leasehold improvements

Finansielle indtaegter og omkostninger

Finansielie indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
0g ~-omkestninger samt tilleeg og godtgprelse under
acontoskatteordningen m.v.

GS-Hydro Danmark ApS
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Raw materials and consumables, etc.

Raw materials and consumables include expenses
relating to raw materials and consumables used in
generating the year's revenue.

External expenses

Other external expenses include the year's expenses
relating to the Company's core activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the Company's
employees, as well as other social security
contributions, etc. The item is the net of refunds from
public authorities.

Depreciation and impairment

The item comprises depraciation and impairment of
praperty, plant, and equipment.

The basis of depreciation, which is calculated as cost
less any residual value, is depreciated on a
straight-line basis over the expected useful life. The
expected useful lives of the assets are as follows:

5-10 arjyears

10 arpyears

Financial income and expenses

Financial income and expenses are recognized in the
income statements at the aimounts that concern the
financial year. Net financials inctude interest income
and expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

14



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December
Noter
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Anvendt regnskabspraksis (fortsat}
Accounting policies {continued)

Skat

Skat af arets resultat omfatter aktuel skat af arets for-
ventede skattepligtige indkomst og arets regulering
af udskudt skat. Arets skat indregnes i resultatopgg-
relsen med den del, der kan henfares til drets resul-
tat, og i egenkapitalen med den del, som kan henfg-
res til transaktioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostninger
direkte knyttet til anskaffelsen indtil det tidspunkt,
hvar aktivet er Klar til brug.

Fortjeneste eller tab opggres som forskellen mellem
salgspris med fradrag af salgs omkostninger og den
regnskabsmeessige vaerdi pa salgstidspunktet. Fortje-
neste og tab ved salg af materielle aktiver indregnes i
resultatopggrelsen under henholdsvis andre drifts-
indteegter og andre driftsomkostningar.

Vzerdiforringelse af anleegsaktiver

Den regnskabsmasssige vaerdi af immaterielle og
materielle anlsagsaktiver samt kapitalandele 1 datter-
virksomheder og associerede virksomheder vurderes
arfigt for indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning
til genindvindingsveerdien, hvis denne er lavere end
den regnskabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapitalveerdi-
en opggres som nutidsveerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestrgmme ved
salg af aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefares, nar
begrundelsen for nedskrivningen ikke laengere bestar.
Nedskrivninger pé goodwill tilbagefgres 1kke.

G5-Hydro Danmark ApS
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Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that
relates to the profit/loss for the year is recognized in
the income statement, whereas the portion that
relates to transactions taken to equity is recognized
in equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation and
impainment losses. Cost includes the acquisition price
and costs directly related to the acquisition until the
time at which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price fewer selling costs and the
carrying amount at the date of disposal. Gains and
losses from the disposal-of praperty, plant and
equipment are recognized in the income statement
as other operating income or other operating
expenses.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment and investments in subsidiaries
and associates is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or groups
of assets when there is evidence of impairment. The
carrying amount of impaired assets is reduced to the
higher of the net selling price and the vatue in use
(recoverable amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The value
in use is calculated as the present value of the
expected net cash flows from the use of the asset or
the group of assets and the expected net cash flows
from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognized impairment losses are reversed
when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting palicies {continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-~
den. Er nettorealisationsveerdien lavere end kostpri-
sen, nedskrives til denne lavere vaerdi. Nettorealisati-
onsveerdien for varebeholdninger opggres som salgs-
sum med fradrag af ferdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere salget,
og fastszettes under hensyntagen til omseattelighed,
ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
kation pa, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der foreligger
en objektiv indikation pa, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning pa
individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv
indikation pa veerdiforringelse pa individuelt niveau,
vurderes pa portefgljeniveau for objektiv indikation
for vaerdiforringelse. Portefgljerna baseres primaert
pa debitorernes hjemsted og kreditvurdering i over-
ensstemmelse med virksomhedens risikostyringspoli-
tik. De ohjektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den
regnskabsmaessige veerdi af tilgodehavender og
nutidsveerdien af de forventede pengestremme, her-
under realisationsveardi af eventuelle modtagne sik-
kerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefglie.

GS-Hydro Danmark ApS
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Inventories

Inventories are measured at cost in accordance with
the FIFO method. Where the net realizable value is
lower than cost, inventories are written down to this
lower value. The net realizable value of inventories is
calculated as the sales amount less costs of
completion and expenses required to affect the sale
and is determined considering marketability,
obsolescence, and development in the expected
selling price.

Receivables
Receivables are measured at amortized cost.

An impairment loss is recognized if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable has been impaired, an
impairment loss is recognized on an individual basis.

Receivables in raspect of which there is no objective
evidence of individual impairment are tested for
objective evidence of impairment on a portfolio
basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the
Company's risk management policy. The objective
evidence applied to portfolios is determined based
on historical loss experience.

Impairment losses are cafculated as the difference
between the carrying amount of the receivables and
the present value of the expected cash flows,
including the realizable value of any collateral
received. The effective interest rate for the individual
receivable or portfolio is used as discount rate.

16



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December
Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies [continuad)

Periodeafgraznsningsposter

Periodeafgraensningsposter, indregnet under aktiver,
omfatter forudhetalte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer, som uden hindring kan omszettes til lik-
vide beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdizendringer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtig indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt betalte aconto-
skatter.

Udskudt skat males efter den balancearienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessige og skattemazssige veerdi af aktiver
og forpligtelser.

Gaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanopta-
gelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til amorti-
seret kostpris, svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, sa forskellen
mellem provenuet og den nominelle veerdi indregnes
i resultatopgprelsen over laneperioden. | finansiella
forpligtelser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrakter.

@Bvrige gaeldsforpligtelser males til nettorealisations-
vardien.

GS-Hydro Danmark ApS
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Prepayments

Prepayments recognhized under "Assets" comprise
prepaid expenses regarding subseguent financial
reporting years.

Cash

Cash comprise cash and short-term securities which
are readily convertible into cash and subject only to
minor risks of changes in value.

Income taxes and deferred taxes

Current tax payables and receivables are recognized
in the balance sheet as the estimated income tax
charge for the year, adjustad for prior-year taxes and
tax paid on account.

Deferrad taxes are measured in accordance with the
balance-oriented debt approach as the temporary
difference between the financial and taxable value of
assets and liabilities.

Liabilities

Financial liabilities are recognized at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition,
financial liahilities are measured at amortized cost,
corresponding to the capitalized value, using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
racognized in the income statement over the term of
the loan. Financial liabilities alsc include the
capitalized residual lease liability in respect of finance
leases.

Other liabilities are measured at net realizable value.
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Personaleomkosthinger

Staff costs

Lghninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Cther social security costs

Andre personaleemkostninger
Cther personal costs

Gennemsnitligt antal fuldtidsbeskaeftigede

Average number of full-time employeas

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Cther financial expenses

Skat af arets rasultat

Tax for the year

Bregnet skat af arets skattepligtige indkomst
Current tax on the year's taxable income

Arets regulering af udskudt skat

Deferred tax adjustments in the year

GS-Hydro Danmark ApS
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2022 2021
6.899.308 6.527.085
474,554 438.985
103.573 113.405
178.082 131.806
7.655.527 7.271.381
13 13

70.049 38.520
290.476 99.476
360.525 137.996
349.416 0
551.787 78.250
901.203 78.290
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Materielle anlaegsaktiver
Property, plant, and equipment

DKK

Kostpris 1. januar 2022

Cost at 1 fanuary 2022

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2022

Cost at 31 December 2022,

Af- og nedskrivninger 1. januar 2022
Impairment losses and depreciation at 1 January 2022
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2022

Impairment losses and depreciation at 31 December 2022

Regnskabsmazassig vaerdi 31. december 2022
Carrying amount at 31 December 2022

Anpartskapital
Share capital

Virksomhedens anpartskapital har ueendret veeret
500.000 kr. de seneste 5 ar.

Langfristede geeldsforpligtelser
Non-currant liabilities other than provisions

Af de langfristede gaeldsforpligtalser forfalder
416.837 kr. senere end 5 ar fra balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencias, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
QOther rent and lease liabilities:
DKK

Leje- og leasingforpligtelser
Rent and lease liahilities

Naertstaende parter
Related parties

Oplysning om koncernselskaber
Informatien about consclidated financial statements

Modervirksomhed
Parent

GS-Hydro Danmark ApS

Arsrapport 2022
Apnwal rport 2022

Produktionsaniaeg Indretning af

og maskiner lejede lokaler
Plant and Leasehold ialt
machinery improvements Total
1.777.013 396.326 2.173.339
74.197 0 74.197
0 0 0
1,851.210 396.326 2.247.536
1.444.766 225,239 1.670.005
94.340 . 38.935 133.279
1.535.106 264.178 1.803.284
312.104 132.148 444,252

The Company's share capital has remained DKK
500,000 over the past 5 years.

Of the long-term liabilities, DKK 416.837 falls due for
payment after more than 5 years after the balance
sheet date.

2022 2021

2,194,534 1.855.000

Hjemsted
Domicile

Interpump Piping GS S.R.L.

Italien
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