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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1.
november 2022 - 31. oktober 2023 for WIRTGEN
DENMARK A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2023 samt af
resultatet af selskabets aktiviteter for 2022/23.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Taulov, den 26. februar 2024
Taulov, 26 February 2024

Direktion
Executive Board

Jan Dahl
direktor
Manager

Bestyrelse
Board of Directors

Frank Georg Betzelt
formand
Chairman
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Christina Stockhausen

The Ececutive Board and Board of Directors have
today considered and adopted the Financial
Statements of WIRTGEN DENMARK A/S for the
financial year 1 November 2022 - 31 October 2023.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31 October
2023 of the Company and of the results of the
Company operations for 2022/23.

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

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

Jan Dahl



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i WIRTGEN DENMARK A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. oktober 2023 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. november 2022 - 31. oktober
2023 i overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for WIRTGEN
DENMARK A/S for regnskabséaret 1. november
2022 - 31. oktober 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis
("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nzermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafhengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

-
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To the shareholder of WIRTGEN DENMARK A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 October 2023 and of the results of the
Company’s operations for the financial year 1
November 2022 - 31 October 2023 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
WIRTGEN DENMARK A/S for the financial year 1
November 2022 - 31 October 2023, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary of
significant accounting policies ("the Financial
Statements”).

Basis for Opinion

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

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

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

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

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

Ledelsens ansvar for regnskabet

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

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

Revisors ansvar for revisionen af regnskabet

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

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

Management’s responsibilities for the Financial
Statements

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

In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these Financial Statements.

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

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

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

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

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

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

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.
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misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

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

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

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

Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.
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Independent Auditor's report

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

Trekantomradet, den 26. februar 2024
Trekantomradet, 26 February 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Jan Bunk Harbo Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne30224
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We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal
control that we identify during our audit.

Morten Elbzk Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne27737
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Company information

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revisor
Auditors
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WIRTGEN DENMARK A/S
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Telefon: 4575563322
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Website: www.wirtgen.dk
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Jan Dahl

Jan Dahl

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Herredsvej 32

DK-7100 Vejle



Hoved- og nagletal
Financial Highlights

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

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste
Gross profit/loss

Resultat af ordinzer
primeer drift
Profit/loss of ordinary
primary operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat
Net profit/loss

Balance
Balance sheet

Balancesum
Balance sheet total

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

Equity

Antal medarbejdere
Number of employees

Nogletal i %
Ratios

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

Nogletal er defineret som beskrevet i anvendt regnskabspraksis

2022/23 2021/22 2020/21 2019/20 2018/19
TDKK TDKK TDKK TDKK TDKK
34.210 29.360 25.629 21.273 18.567
11.891 4.874 7.328 2.239 -2.523
6.505 7.572 254 746 1.007
15.912 11.276 5.884 2.280 -1.210
178.610 168.032 152.418 148.218 161.313
329 298 0 258 0
126.936 111.024 99.748 86.426 84.146
32 31 28 26 29
6,7% 2,9% 4,8% 1,5% -1,6%
71,1% 66,1% 65,4% 58,3% 52,2%
13,4% 10,7% 6,3% 2,7% -1,0%
The Financial Highlights are defined as described on accounting policies
7
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Virksomhedens vaesentligste aktiviteter omfatter
omsatning af entreprengrmaskiner og reservedele
til brug for asfaltbranchen samt hermed beslagtet
virksomhed.

Udvikling i dret

Selskabets resultatopgerelse for 2022/23 udviser et
overskud pa TDKK 15.912, og selskabets balance
pr. 31. oktober 2023 udviser en positiv egenkapital
pa TDKK 126.936.

Aret der gik og opfelgning pa sidste ars forventede
udvikling

Omsatningen og indtjeningen for regnskabsaret
2022/23 er storre end forventningen til
regnskabsaret, hvilket kan tilskrives en storre
aktivitet i markedet end forventet.

Kapitalberedskabet

Kapitalberedskabet i selskabet vurderes fortsat at
veere fuldt tilstraekkeligt.

Drift

Det er vores vurdering, at der ikke er szerlige og
vasentlige risici forbundet med selskabets drift,
marked og valuta.

Milsatninger og forventninger for det kommende ar

Det er selskabets mal at fastholde positionen pa
markedet. Omsatning og indtjening forventes
realiseret pa niveau med 2022/23.

Forskning og udvikling

Selskabet har ingen forskningsmaessige aktiviteter.
Koncernen foretager lobende produktudvikling og
udvidelse af sortiment, og disse aktiviteter forventes
viderefort i det kommende regnskabsar.

Eksternt miljo

Det er selskabets politik til stadighed at sikre en
drifts- og miljgmaessig god produktkvalitet, og vi
stiller derfor tilsvarende hgje krav til vores
leverandgrer.

Wirtgen Denmark A/S anvender i den forbindelse
moderne teknologi, saledes at arbejdsprocesser
udferes effektivt, og udledninger fra virksomheden
reduceres mest muligt.
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Key activities

The company's most important activities comprise
sale of constructions machinery and spare parts to
be used by the asphalt industry as well as related
activities.

Development in the year

The income statement of the Company for 2022/23
shows a profit of TDKK 15,912, and at 31 October
2023 the balance sheet of the Company shows
positive equity of TDKK 126,936.

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

Revenue and result for the year 2022/23 is better
than anticipated, which can be related to an
increase in activity in the market.

Capital resources

The company's capital resources are stil assessed to
be fully adequate.

Operating risks

In our opinion, there are no special or material risks
related to the company's operations, market and
foreign currency.

Targets and expectations for the year ahead

The company aims to maintain its position at the
market. Revenue and earnings are expected at the
level of 2022/23.

Research and development

The company has no research activities. The Group
continuously develops products and expands its
product range, and these activities are expected to
continue next year.

External environment

It is the company's policy to continue to ensure an
operationally and environmentally good product
quality, and therefore we place similarly high
requirements on our suppliers. In this connection,
Wirtgen Denmark A/S uses modern technology so
that working processes are performed efficiently
and emission from the Company is reduced as much
as possible.
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Wirtgen Denmark A/S prioriterer pa baggrund
heraf grundig planleegning og tilretteleeggelse af
arbejdsopgaver, sdledes at der skabes optimale
forhold for virksomhedens ansatte i forbindelse
med arbejdets udferelse. Dette geelder savel
arbejdsmiljgmeessige forhold som trivsel og
sikkerhed pa arbejdspladsen samt pavirkning pa det
eksterne miljg.

Samfundsansvar

Wirtgen Denmark A/S er en del af Wirtgen Group,
Wirtgen Denmark A/S' ultimative moderselskab er
Deere & Company, Illinois, USA. Wirtgen Denmark
A/S har 31 ansatte, og virksomheden opererer
primert inden for danske granser. Virksomhedens
vaesentligste aktiviteter omfatter omsaetning af
entreprengrmaskiner og reservedele til brug for
asfalt-branchen samt hermed beslagtet
virksomhed.

Risikoanalyse

Wirtgen Denmark A/S opererer pa velregulerede
markeder, hvor lovgivning og frivillige aftaler satter
forholdsvis klare retningslinjer for virksomheders
samfundsansvar. P4 det danske marked reguleres
store dele af omradet omkring medarbejderforhold
af kollektive aftaler mellem arbejdstagere og
arbejdsgivere. Den danske miljglovgivning seetter
klare forpligtelser og retningslinjer for, hvordan
virksomheder skal forholde sig til forskellige
miljaforhold, og hvordan virksomheder skal
héndtere og behandle miljg- og klimaforhold.
Arbejdsmiljg er herudover styret af
arbejdsmiljglovgivningen, som ligeledes stiller
specifikke krav til, hvordan virksomheder skal
héndtere dette forhold. Danmark er som en del af
FN underlagt internationale
menneskerettighedskonventioner, hvilket gor, at
virksomheden ligeledes er forpligtet til at operere
inden for retningslinjerne beskrevet heraf.
Korruption og bestikkelse behandles i den danske
straffelov (§122 og §299), hvor det beskrives, at det
er ulovligt og strafbart at engagere sig i hhv.
korruption og bestikkelse.

Virksomheden vurderer, med udgangspunkt i, at de
opererer inden for retningslinjerne og kravene i
dansk og international lovgivning, som beskrevet
ovenfor, at risikoen for at have betydelig negativ
pavirkning af miljo- og klima, menneskerettigheder,
sociale- og medarbejderforhold samt anti-
korruption og bestikkelse er meget begranset.
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Therefore, Wirtgen Denmark A/S gives priority to
thorough planning and organisation of its work so
that optimal working conditions are established for
the employees in connection with the performance
of the work. This applies to working environment
issues as well as to welfare and safety at the place of
work as well as the impact on the external
environment.

Corporate Social Responsibility

Wirtgen Denmark A/S is part of Wirtgen Group,
and Wirtgen Denmark A/S's ultimate Parent
Company is Deere & Company, Illinois, USA.
Wirtgen Denmark A/S has 31 employees, and the
Company operates mainly within Danish borders.
The Company's principal activities comprise the
sale of construction machinery and spare parts
forthe asphalt industry as well as related activities.

Risk analysis

Wirtgen Denmark A/S operates in well-regulated
markets where relatively clear CSR guidelines are
laid down by legislation and voluntary agreements.
In the Danish market, the area relating to employee
conditions is, to a great extent, regulated by
collective agreements between employees and
employers. Danish environmental legislation sets
up clear obligations and guidelines for how
enterprises are to address different environmental
matters, and how enterprises are to handle and
treat environmental and climate issues. Moreover,
the worldng environment is regulated by
occupational health and safety legislation which
also imposes specific requirements on how
enterprises are to handle this area. Being a part of
the UN, Denmark is subject to international human
rights conventions and, consequently, the Company
is also obliged to operate within the guidelines
described by these conventions. Corruption and
bribery are dealt with by the Danish penal code
(section 122 and section 299) which states that it is
illegal and a criminal offence to engage in
corruption and bribery.

As it operates within the guidelines and
requirements of Danish and international
legislation as described above, the Company
assesses that the risk of having a negative impact on
environmental, climate, human rights, social and
employee matters as well as the risk of corruption
and bribery is very limited.
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Baggrund for ikke at have politikker for enkelte
omrdder

Med udgangspunkt i virksomhedens
forretningsmodel og pa baggrund af, at
virksomhedens primaere aktiviteter er pa det
danskemarked, vurderes der ikke tilstedeverelse af
en vaesentlig risiko for negativ pavirkning af
menneskerettigheder, hvilket ngdvendigger en
politik herfor. Virksomheden vurderer herudover,
at deres forretningsmodel ikke medfarer
eksponering over for korruption og bestikkelse i et
omfang, hvor en selvstendig politik for omradet er
ngdvendig. Med udgangspunkt i den omfangsrige
danske lovgivning omkring miljeforhold, har
virksomheden vurderet, at yderligere politikker og
retningslinjer ikke vil medfere mervaerdi for
hverken virksomheden eller samfundet. Behovet for
at have en politik for miljg-og klimaomradet er
derfor vurderet uvaesentligt. Endeligt har
virksomheden ikke vurderet det nodvendigt at
udforme en specifik politik for sociale forhold og
personaleforhold, da de mange frivillige aftaler
samt den nationale regulering sikrer virksomhedens
adfaerd pa omrédet.

Kensmessig sammensatning

Der foreligger ikke underrepraesentation af ken i det
overste ledelsesorgan.

Wirtgen Denmark A/S opfylder kravene til ikke at
rapportere om underreprasenteret ken pa gvrige
ledelsesniveauer, idet selskabet i det seneste
regnskabsar har beskaftiget feerre end 50
medarbejdere.

Wirtgen Denmark A/S lagger veegt pa en dben og

erlig dialog internt i virksomheden sével som med
virksomhedens interessenter i gvrigt.

pwe

Background for not having policies for individual
areas

Based on the Company's business model and based
on the Company's principal activities taldng place in
the Danish market, no material risk is consideredto
exist of a negative impact on human rights
requiring a policy for this area. Furthermore, the
Company assesses that its business model does not
imply any exposure to corruption and bribery to
such an extent that a separate policy for the area is
required. Based on the extensive Danish legislation
on environmental matters, the Company has
assessed that further policies and guidelines will not
add value to neither the Company nor society. The
need for a policy in the environmental and climate
area is therefore considered immaterial. Finally, the
Company has not found it necessary to prepare a
specific policy for social and employee conditions as
the many voluntary agreements and national
regulations safeguard the Company's work in the
area.

Gender Composition

There is no gender under-representation in the
supreme governing body.

Wirtgen Danmark A/S complies with the
requirements of not having to report on under-
represented gender at other management levels as
the Company has had less than 50 employees in the
past financial year.

Wirtgen Denmark A/S attaches importance to an
open and honest dialogue internally in the
Company and with other stakeholders of the
Company.
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Ledelsesberetning
Management's review

Dataetik

Wirtgen Denmark A/S indgér som datterselskab i
Wirtgen-koncernen, en underkoncern i John Deere-
koncernen. John Deeres politik for dataetik
gelderhos Wirtgen Denmark A/S.

Hos Wirtgen Denmark A/S er antallet af
dataetiskepunkter begrenset, og vi har fokus pa
minimiering af personfglsomme oplysninger. De
oplysninger vi indsamler opbevares i den periode vi
anvender dem. Udover fokus pd opbevaring af data,
har vi fokus pa uddannelse af vores personale i
datasikkerhed. Vores mél med vores fokus,
herunder vores treening af medarbejdere er at sikre
vores medarbejdere og vores kunders data. Vi
uddanner lgbende vores medarbejdere til at
héndtere data, og ved tvivlsspergsmal konsulterer vi
eksperter.

pwe

Data ethics

Wirtgen Denmark A/S is a subsidiary of the
Wirtgen Group, a sub-group of the John Deere
Group. John Deere's policy for data ethics applies at
Wirtgen Denmark A/S.

At Wirtgen Denmark A/S, the number of data ethics
points is limited, and we focus on minimizing
personally sensitive information. The information
we collect is stored for the period we use it. In
addition to focusing on data storage, we focus on
training our staff in data security. Our goal with our
focus, including our employee training, is to secure
our employees' and our customers' data. We
continuously train our employees to handle
data,and when in doubt, we consult experts.

11



Resultatopgerelse 1. november 2022 - 31. oktober 2023
Income statement 1 November 2022 - 31 October 2023

Note 2022/23 2021/22
TDKK TDKK

Bruttofortjeneste 34.210 29.360
Gross profit
Personaleomkostninger 1 -21.009 -23.262
Staff expenses
Af- og nedskrivninger af materielle anleegsaktiver -1.310 -1.224
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 11.891 4.874
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder 7.452 7.439
Income from investments in subsidiaries
Finansielle indtaegter 2 675 627
Financial income
Finansielle omkostninger 3 -1.622 -494
Financial expenses
Resultat for skat 18.396 12.446
Profit/loss before tax
Skat af arets resultat 4 -2.484 -1.170
Tax on profit/loss for the year
Arets resultat 5 15.912 11.276

Net profit/loss for the year

pwc 12



Balance 31. oktober 2023
Balance sheet 31 October 2023

Aktiver
Assets

Grunde og bygninger
Land and buildings

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

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

pwe

Note 2022/23 2021/22
TDKK TDKK
9.590 10.705
716 599
6 10.306 11.304
7 26.142 26.142
26.142 26.142
36.448 37.446
105.855 102.901
105.855 102.901
13



Balance 31. oktober 2023
Balance sheet 31 October 2023

Aktiver
Assets
Note 2022/23 2021/22
TDKK TDKK
Tilgodehavender fra salg og tjenesteydelser 12.129 11.758
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 365 354
Receivables from group enterprises
Andre tilgodehavender 673 92
Other receivables
Udskudt skatteaktiv 8 5.673 3.547
Deferred tax asset
Selskabsskat 0 807
Corporation tax
Periodeafgransningsposter 9 516 473
Prepayments
Tilgodehavender 19.356 17.031
Receivables
Likvide beholdninger 16.951 10.654
Cash at bank and in hand
Omsaztningsaktiver 142.162 130.586
Current assets
Aktiver 178.610 168.032
Assets
i
pwec 14



Balance 31. oktober 2023

Balance sheet 31 October 2023

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Andre hensattelser
Other provisions

Hensatte forpligtelser
Provisions

Selskabsskat
Corporation tax

Langfristede galdsforpligtelser
Long-term debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

pwe

Note 2022/23 2021/22
TDKK TDKK

10 1.750 1.750
125.186 109.274
126.936 111.024
11 1.753 1.939
1.753 1.939
4.410 0
12 4.410 0
3.561 3.563
35.857 46.024
12 638 1.199
4.432 3.442
13 1.023 841
45.511 55.069
49.921 55.069
178.610 168.032
15



Balance 31. oktober 2023
Balance sheet 31 October 2023

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

Nertstdende parter
Related parties

Begivenheder efter balancedagen
Subsequent events

Anvendt regnskabspraksis
Accounting Policies

pwe
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. november
Equity at 1 November

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October

pwe

Selskabs- Overfort Lalt
kapital resultat
Share capital Retained Total
earnings

TDKK TDKK TDKK
1.750 109.274 111.024
0 15.912 15.912
1.750 125.186 126.936
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Noter til arsregnskabet

Notes to the Financial Statements

1. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Heraf udger vederlag til direktion:

Including remuneration to the Executive Board:

Direktion
Executive board

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2. Finansielle indtagter
Financial income

Renteindteegter fra tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtagter
Other financial income

pwe

2022/23 2021/22
TDKK TDKK
18.573 20.925
2.175 2.086
261 251
21.009 23.262
2.597
32 31
2022/23 2021/22
TDKK TDKK
0 6
675 621
675 627
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Noter til arsregnskabet

Notes to the Financial Statements

3. Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

4. Skat af arets resultat

Income tax expense
Arets aktuelle skat

Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

5. Resultatdisponering
Profit allocation

Overfort resultat
Retained earnings

pwe

2022/23 2021/22
TDKK TDKK
849 66
379 172
394 256
1.622 494
2022/23 2021/22
TDKK TDKK
4.610 1.779
2.126 662
0 53
2.484 1.170
2022/23 2021/22
TDKK TDKK
15.912 11.276
15.912 11.276
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Noter til arsregnskabet
Notes to the Financial Statements

6. Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. november
Cost at 1 November

Tilgang i drets lob
Additions for the year

Afgang i arets lgb
Disposals for the year

Overforsler i arets lab
Transfers for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Arets afskrivninger
Depreciation for the year

Arets tilbageforsler af tidligere ars nedskrivninger

Reversal for the year of previous years impairment losses

Overforsler i drets lab
Transfers for the year

Ned- og afskrivninger 31. oktober
Impairment losses and depreciation at 31 October

Regnskabsmessig vaerdi 31. oktober
Carrying amount at 31 October

pwe

Grunde og Andre anleeg,
bygninger driftsmateriel

og inventar
Land and Other fixtures

buildings and fittings,

tools and
equipment
TDKK TDKK

28.291 3.855
0 329
0 -102
=22 22
28.269 4.104
17.585 3.257
1.097 215
0 -87
-3 3
18.679 3.388
9.590 716
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Noter til arsregnskabet
Notes to the Financial Statements

7. Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. november
Cost at 1 November

Kostpris 31. oktober
Cost at 31 October

Regnskabsmessig vaerdi 31. oktober
Carrying amount at 31 October

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

2022/23 2021/22
TDKK TDKK
26.142 26.142
26.142 26.142
26.142 26.142

Navn Hjemsted Selskabs- Ejerandel Egenkapital  Arets resultat
kapital

Name Place of Share capital Ownership Equity Net profit/loss
registered for the year
office

Wirtgen Norway AS Norge TNOK 18.636 100% 11.958 1.065

Wirtgen Finland OY Finland TEUR 75 100% 68.669 10.532

Wirtgen Sweden AB Sverige TSEK 2.000 100% 29.195 4.206

2022/23 2021/22
TDKK TDKK
8. Udskudt skatteaktiv
Deferred tax asset

Udskudt skatteaktiv 1. november 3.547 2.885

Deferred tax asset at 1 November

Arets indregnede belgb i resultatopgorelsen 2.126 662

Amounts recognised in the income statement for the year

Udskudt skatteaktiv 31. oktober 5.673 3.547

Deferred tax asset at 31 October

Det indregnede skatteaktiv bestir primeert af midlertidige forskelle relateret til anleegsaktiver og
varebeholdninger. Ved vurdering af udnyttelse af skatteaktivet er der saerligt lagt veegt pé, at selskabet er

overskudsgivende.

The recognised tax asset comprises primarily of temporary differences related to fixed assets and
inventories. In connection with the assessment of the utilisation of the tax asset, special emphasis has been

placed on the fact that the Company is profit-yielding.

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

9. Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,
abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest
as well.

10. Selskabskapital
Share capital

Selskabskapitalen bestar af 1.750 anparter a nominelt TDKK 1.000. Ingen anparter er tillagt serlige
rettigheder.

The share capital consists of 1,750 shares of a nominal value of TDKK 1,000. No shares carry any special
rights.

11. Andre hensattelser
Other provisions

Andre hensatte forpligtelser omfatter reklamationsforpligtelser til udbedring inden for
reklamationsperioden.

Other provisions comprise obligations relating to complaints for repair before the end of the period of
complaint.

2022/23 2021/22
TDKK TDKK

Andre hensattelser 1.753 1.939
Other provisions

1.753 1.939
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The provisions are expected to mature as follows:
Inden for 1 ar 1.346 1.396
Within 1 year
Mellem 1 og 5 ar 407 543
Between 1 and 5 years
Efter 5 ar 0 0
After 5 years

1.753 1.939
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Noter til arsregnskabet
Notes to the Financial Statements

12. Langfristede geldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

2022/23 2021/22
TDKK TDKK

Selskabsskat
Corporation tax
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 4.410 0
Between 1 and 5 years
Langfristet del 4.410 0
Long-term part
Inden for 1 ar 638 1.199
Within 1 year

5.048 1.199

13. Periodeafgransningsposter
Deferred income

Periodeafgransningsposter udgeres af hensattelse til kreditnotaer i de efterfolgende ar.
Deferred income consists of accruals for credit notes in subsequent years.
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Noter til arsregnskabet
Notes to the Financial Statements

2022/23

2021/22

TDKK

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

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers:

Ejerpantebreve pa i alt TDKK 2.000, der giver pant i grunde og 9.570
bygninger, samt gvrige materielle anlaegsaktiver til en samlet

regnskabsmaessig veerdi af:

Mortgage deeds registered to the mortgagor totalling kDKK 2,000,

providing security on land and buildings as well as other property,

plant and equipment at a total carrying amount of:

Leje- og leasingforpligtelser
Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode 3 mdr. 9
Lease obligations, period of non-terminability 3 months

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har indgaet aftaler om tilbagekob af finansielt leasede 5.338
maskiner, hvor der over for leasinggiver er afgivet tilbagekebsgaranti for

den samlede forpligtelse pa op til

The Company has entered into buyback agreements concerning

machinery on finance leases in respect of which a buyback guarantee

has been issued towards the lessor of

TDKK

10.705

11.003

Selskabet og dets dattervirksomheder hefter solidarisk for koncernfaellesmaksimum hos pengeinstitut

maksimeret til i alt TDKK 29.859 (2022: TDKK 74.444).

The company and its subsidiaries are jointly and severally liable for the group maximum at the bank,

maximized to a total of kDKK 29.859 (2022: kDKK 74,444.)

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

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

Bestemmende indflydelse
Controlling interest

John Deere Luxembourg Investment S.a r.l.,

Luxembourg

Ovrige nertstaende parter
Other related parties

Frank Georg Betzelt

Jan Dahl

Christina Stockhausen
Wirtgen Norway AS, Norge
Wirtgen Finland OY, Finland
Wirtgen Sweden AB, Sverige

@vrige/other

Transaktioner
Transactions

Grundlag
Basis

Moderselskab

Parent Company

Bestyrelsesformand
Chairman of Board of Directors
Bestyrelsesmedlem

Member of Board of Directors
Bestyrelsesmedlem

Member of Board of Directors
Dattervirksomhed

Subsidiary

Dattervirksomhed

Subsidiary

Dattervirksomhed

Subsidiary

En rakke tilknyttede virksomheder i Deere &
Company koncernen.

A number of affiliates in the Deere & Company Group

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm's length basis
in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Der har i drets lgb ikke varet transaktioner, som ikke er indgaet pa normale markedsvilkéar

There has during this year not been transactions that have not been concluded under normal terms

Koncernregnskab

Consolidated Financial Statements

Selskabet indgér i koncernregnskabet for det ultimative moderselskab
The Company is included in the Group Annual Report of the ultimate Parent Company:

Navn Hjemsted
Name Place of registered office
Deere & Company Illinois, USA

Koncernrapporten for Deere & Company kan rekvireres pa folgende adresse:

-

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

The Group Annual Report of Deere & Company may be obtained at the following address:

Deere & Company

One John Deere Place
Moline

Illinois 61265-8098, USA

16. Efterfolgende begivenheder
Subsequent events

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

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

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

17. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for WIRTGEN DENMARK A/S for
2022/23 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Arsregnskabet for 2022/23 er aflagt i TDKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskabet for 2022/23 for Deere &
Company har selskabet undladt at udarbejde
koncernregnskab.

Pengestromsopgerelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og pengestramsopgerelsen i koncernregnskabet for
Deere & Company har virksomheden undladt at
udarbejde pengestromsopgorelse.

Generelt om indregning og méling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

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

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

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

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

-
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The Annual Report of WIRTGEN DENMARK A/S
for 2022/23 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of
reporting class C.

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

Consolidated financial statements

With reference to section 112 of the Danish
Financial Statements Act and to the consolidated
financial statements for 2022/23 of Deere &
Company, the Company has not prepared
consolidated financial statements.

Cash flow statement

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

Recognition and measurement

The Financial Statements have been prepared under
the historical cost method.

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

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

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

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

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

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

Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsverdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets gvrige
anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
ibalancen som en galdsforpligtelse, og
leasingydelsens rentedel omkostningsferes labende
iresultatopgarelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezert i
resultatopgerelsen over leasingperioden.

Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pé
tidspunktet for tilgodehavendets eller geldens
opstéen indregnes

iresultatopgarelsen under finansielle indteaegter og
omkostninger.

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

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

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments
computed by applying the interest rate implicit in
the lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a straight-
line basis over the lease term.

Translation policies

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

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.
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Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelse

Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nar
salget er gennemfort. Dette anses at veere tilfzeldet,
nar:

« levering har fundet sted inden regnskabsarets
udlgb,

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

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

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

Ombkostninger til ravarer og hjelpematerialer

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

Bruttofortjeneste

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

Personaleomkostninger indeholder gager og
lenninger samt lgnatheengige omkostninger.

Med henvisning til drsregnskabslovens §98b, stk 3.
er vederlag til direktionen ikke oplyst for
regnskabsaret 2022/23.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.
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Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement
Revenue

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

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

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

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

Expenses for raw materials and consumables

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

Gross profit

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

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Remuneration to the Executive Board has not been
disclosed for 2022/23 in accordance with section 98
B(3) of the Danish

FinancialStatements Act.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses

comprise depreciation and impairment of property,
plant and equipment.
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Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af materielle anlegsaktiver.

Resultat af kapitalandele i dattervirksomheder

Udbytte fra dattervirksomheder indtegtsfares i
resultatopgorelsen, nar de vedtages pa
generalforsamlingen i dattervirksomheden. Dog
modregnes udbytte som vedrgrer indtjening i
dattervirksomheden for modervirksomheden
overtog denne i kostprisen for dattervirksomheden.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

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

Balance

Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Renteomkostninger pé 1an optaget direkte til
finansiering af opfarelsen af materielle
anleegsaktiver indregnes i kostprisen i
opferelsesperioden.

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

Produktionsbygninger 20 ar

@vrige bygninger 10 ar
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Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activities of the Company, including gains
and losses on the sale of property, plant and
equipment.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However,
dividends relating to earnings in the subsidiary
before it was acquired by the Parent Company are
set off against the cost of the subsidiary.

Financial income and expenses

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

Tax on profit/loss for the year

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

Balance sheet
Property, plant and equipment

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

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

Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

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

Production buildings 20 years
Other buildings 10 years
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Produktionsanlaeg og maskiner 3-5 ar

Andre anleaeg, driftsmateriel og 3-8 ar
inventar

Afskrivningsperiode og restveerdi revurderes érligt.

Nedskrivning af anlaegsaktiver

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

Hyvis dette er tilfzldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfzelde, hvor kostprisen overstiger
genindvindingsveerdien, nedskrives til denne lavere
vaerdi.

Varebeholdninger

Varebeholdninger maéles til kostpris ud fra vejede
gennemsnitspriser eller nettorealisationsvaerdi, hvis
denne er lavere.

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

Kostpris for handelsvarer omfatter kgbspris med
tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte

produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

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

-
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Plant and machinery 3-5 years

Other fixtures and fittings, tools
and equipment

3-8 years

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

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

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

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Inventories

Inventories are measured at the lower of cost based
on weighted average prices and net realisable value.

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

The cost of goods for resale equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect
production costs. Indirect production costs
comprise the cost of indirect materials and labour
as well as maintenance and depreciation of the
machinery, factory buildings and equipment used in
the manufacturing process as well as costs of factory
administration and management.

Receivables
Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,

which corresponds to nominal value less provisions
for bad debts.

31



Noter til arsregnskabet

Notes to the Financial Statements

Periodeafgransningsposter

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

Hensatte forpligtelser

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

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder inden
for garantiperioden pa 1-2 ar. De hensatte
forpligtelser méles og indregnes pa baggrund af
erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig vaerdi af aktiver
og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

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

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat,
som folge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedraerer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgorelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.
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Prepayments

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

Provisions

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

Other provisions include warranty obligations in
respect of repair work within the warranty period of
1-2 years. Provisions are measured and recognised
based on experience with guarantee work.

Deferred tax assets and liabilities

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

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

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

Current tax receivables and liabilities

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

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

Ovrige geeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Periodeafgransningsposter
Periodeafgrensningsposter opfart som forpligtelser

udgares af modtagne betalinger vedrgrende
indteegter i de efterfolgende regnskabsar.

Hoved- og nogletal
Forklaring af negletal

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity
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Financial debts

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

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

Deferred income

Deferred income comprises payments received in

respect of income in subsequent years.
Financial Highlights

Explanation of financial ratios

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

year end

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

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