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Ledelsespategning / Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for drsregnskabsaret
01.01.2020 - 31.12.2020 for Gorenje Group Nordic
AfS.

Arsrapporten aflaagges i overensstemmelse med
Arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 31.12.2020 samt
af resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2020—-31.12.2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggralse for de
forhold, beretningen omhandier.

The Board of Directors and the Executive Board
have today considered and approved the annual
repart of Gorenje Group Nordic A/S for the
financial year 01.01.2020 — 31.12.2020.

The annual report is presented in accordance with
the Danish Financial Statements Act.

tn our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2020 and of the results of its operations for
the financial year 01.01.2020 - 31.12.2020.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein,
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Ledelsespategning / Statement by Management on the annual report

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend the annual report for adoption at the Annual General Meeting.

Glostrup, den 2/7 - 2021

Direktion
Executive Board

)

Niels Bille

Bestyrelse
Board of Directors

a Pelnik Mina Dimitrijevic

Jianmin Han
formand %M Iy
’ L \ AL A

Chairman /
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Den uafhaengige revisors revisionspategning/Independent auditor’s report

Til kapitalejeren i Gorenje Group Nordic A/S
Revistonspdtegning pd irsregnskabet

Konklusion

Vi har revideret &rsregnskabet for Gorenje Group Nardic
A/S for regnskabsdret 01.01.2020 - 31.12.2020, der
omfatter resultatopgarelse, balance,
egenkapitalopgarelse, noter, og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet givet et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2020 samt af resultatet af
selskabets aktiviteter for regnskabsaret 01.01.2020-
31.12.2020 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gzldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nzermere beskrevet i
revisionspategningens afsnit “Revisors ansvar for
revisionen af drsregnskabet”. Vi er uafhangige af
selskabet i overensstemmelse med internationale etiske
regler for revisorer {IESBA’s Etiske regler) og de
yderligere krav, der er galdende | Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelse i henhold til
disse regler og krav. Det er vores opfattelse, at det
opndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsioven. Ledelsen har
endvidere ansvaret for den interne kontrol, som

ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, vanset om
denne skyldes besvigelser eller fejl.

To the shareholder of Gorenje Group Nordic A/S

Auditors’ Report on the Financial Statements
Qpinion

We have audited the financial statements of Gorenje
Group Nordic A/S for the financial year 01.01.2020 -
31.12.2020, which comprise the income statement,
balance sheet, statement of changes in equity, notes,
and summary of significant accounting policies. The
financial statements are prepared in accordance with
the Danish Financlal Statements Act.

In our apinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2020
and of the results of its operations for the financial year
01.01.2020-31.12.2020 in according with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (15As) and additional
requirements applicable in Denmark. Our
responsibilities under those standards are requirements
are further described in the Auditor’s responsibilities for
the audit of the financiaf statements section of this
auditor’s report. We are independent of the Entity in
accordance with the international Ethics Standards
Board of Accountants’ Code of Ethics for Professionai
Accountants {IESBA Code) and the additional
requirements applicabte in Denmark, and we have
fulfitled our other ethical respansibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Management’s responsibility 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 cantrol as Management
determines is necessary to enable the preparation of
financial statements that are free from materia)
misstaternent, whether due to fraud or error.
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Ved udarbejdetsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften, at
oplyse om forhold vedragrende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at fikvidere selskabet,
indstille driften eller ikke har andet realistisk alternative
end at ggre dette,

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna en hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspitegning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale
standard om revision og de yderligere krav, der er
gxldende i Danmark, altid vil afdaekke vasentlig
fejlinformation, ndr sddan findes. Fejlinformation kan
opstd som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det er med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa
de pkonomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af drsregnskabet.

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

¢ Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfarer revisionshandlinger som
reaktion pd disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion,
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vaesentligt fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

In preparing the financial statements, Management is
responsible for assessing the Entity’s ability to continue
as a going concern, disciosing, as applicable, matters
related to going concern, and for using the going
concern basis 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 respansibilities 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 repeort 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 additiona!
requirements applicable in Denmark will always detecta
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 15As
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

e [dentify and assess the risks of material
misstatement of the financial statements,
whether due ta 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.
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«  Qpnérvi forstelse 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.

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

o Konkluderer vi, om fedelsens udarbejdelse af
drsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det
opndede revisionsbevis er vasentlig 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 viivores
revisionspategning gere opmarksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrakkelige,
modificere vores konklusion. Vores
konklusioner er baseret pd det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhoid kan dog medfare, at selskabet ikke
l=ngere kan fortsatte driften.

»  Tager vistilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om drsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.

Vi kemmunikerer med den gverste ledelse om bil.a.
det planfagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaassige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not far the purpose of
expressing an opinion on the effectiveness of
the Entity’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 {c events or conditions that may cast
significant doubt on the Entity’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 madify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
Howsver, future events or conditions may
cause the Entity to cease to continue as a going
concern.

s Evaluate the overall presentation, structure and
content of the financial statements, including
the disclosures in the notes, and whether the
financial statements represent the underlying
transactions and eveats 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 auditand
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.
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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.

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

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

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

Kgbenhavn, den 2/7 2021
Copenhagen

Mazars

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31061741

Central Business Registration No 31061741

nnis Herholdt Rasmussen
statsautoriseret revisor
State Authorised Public Account
MNE-Nr./MNE-No. mne43413

Statement on the management 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 in the audit or
otherwise appears to be materially misstated.
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 Statements Act. We did not identify any
material misstatement of the management’s review.
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Hoved- og nggletal / Financial highlights

2020

DKK 000
Hoved- og nggletal
Financial highlights
Hovedtai
Key figures
Nettoomsatning 762.553
Revenue
Bruttoresultat 108.753
Gross profit/loss
Driftsresultat 8.033
Operating profit/foss
Resuitat af finansielle
Poster {5.782)
Net financials
Arets resultat 1.756
Profit/loss for the year
Samlede aktiver 182.560
Total assets
Egenkapital 18.395
Equity
invest. i matr. anlaegsaktiver 2.731
Invest. in property, plant, equipment
Neggletal
Ratios
Nettomargin (%) 0,2
Net margin (%)
Egenkapitalens forrentning (%) 9,0
Return on equity (%)
Soliditetsgrad (%) 10,1
Solvency ratio (%}
Bruttomargin (%) 14,3

Gross margin (%)

2019

DKK 000

620.159

105.938

9.542

(4.031)

3.799

116.876

20.424

12.725

0,6

22,0

17,5

171

2018
DKK 000

593.754

104.159

B8.646

{4.663)

391

150.231

14.041

1.625

0,7

2,8

9,3

17,5

2017
DKK ‘000

596.484

96.289

5.379

(4.764)

22

123.499

13.650

2124

0,0

1,6

11,1

16,1

2016
DKK '000

605.483

100.621

1.461

(995)

466

137.868

13.628

01

21,2

9,9

16,6
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Hoved- og npgletal

Hoved- og nggletal er defineret og beregnet i
overensstemmelse med Den Danske
Finansanalytikerforenings “Anbefalinger & Nogletal
2015”".

Negletal Beregningsformel

Arets resultat x 100
Nettoomsztning

Arets resultat x 100
Gns Egenkapital

Nettomargin (%)

Egenkapitalens forrentning (%)

Lgenkapital x 100

Soliditetsgrad (%)
Samlede aktiver

Bruttoresuliat x [00
Nettoomsatning

Bruitomargin (%)

Nogletal udtrykker

Nettomargin

Virksomhedens driftsmaessige rentabilitet.
Egenkapitalens forrentning

Virksomhedens forrentning af den kapital, som
ejerne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.
Bruttomargin (%)

Virksomhedens driftsmaessige fremgang.

Financial highlights

Financial hightights are defined and calculated in
accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Profitloss (or the vear x_100
Revenue

Profitloss for the year x 100
Average equity

Net margin (%)
Retum on equity (%}

Eaquity x 100

Solvency ratio (%)
Total assets

Gross prolit x 100
Revenue

Ciross margin (%)

Ratios reflect

Net margin

The entity's operating profitability.
Return ratio

The entity’s return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.
Gross margin (%)

The entity’s operating gearing.
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Ledelsesberetning / Management commentary

Hovedaktivitet

Selskabets hovedaktivitet bestar af handels- og
agenturforretning primaert | forbindelse med varer
fremstiilet af Gorenje-koncernen samt ydelser af
service | forbindelse med disse produkter,

Udvikling i aktiviteter og gkonomiske forhold

Arsregnskabet viser en positive udvikling med en
stigning i nettoomsztning sammenlignet med
sidste 3r pad 21%. Selskabet har realiseret et positivt
resultat.

Gorenje Group Nordic A/S har valgt at ensrette
positioneringen af sine brands pa det nordiske
marked ved at fokusere mere pa taette
kunderelationer, produkt- og servicekvalitet samt
kundetitfredshed. Dette fokus fortsatte i 2020 og

forventes at blive videreudviklet i de kommende ar.

Arets overskud for 2020 pa 1.756 t.kr. er som
farventet (2019 viste et overskud pa 3.799 t kr.).

For 2021 budgetteres med en stigning i omsaetning
pd 22% og endnu et positivt resultat,

Primary activities

The Company’s activities comprise trading and
agency activities primarily related to goods
manufactured by the Gorenje Group and the
rendering of services in connection with such
products.

Development in activities and finances

The financial statements show a positive
development with an increase of 21% in net sales
compared to the previous year. The Company is
showing a positive net result,

Gorenje Group Nordic A/S has chosen a uniform
positioning of each of its brands on the Nordic
market by focusing on closer customer
relationships, product and service quality, and
consumer satisfaction. This focus has continued in
2020 and is expected to be developed further in
the years to come.

The result for 2020 of 1,756 thousand kroner is as
expected (2019 showed a positive result of 3.799
thousand kr.)

The Budget for 2021 shows a growth in sales of
22% and the expectation is to continue showing a
positive net result.
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Usikkerhed vedrarende indregning og maling

Der eksisterer ikke serlig usikkerhed vedrgrende
indregning og maling.

Forventet udvikling

Ledelsen vil fremadrettet fortseatte sin salgs- og
marketingstrategi og forventer mindre vaskst inden
for det naaste &r. Der vil blive lagt seerligt fokus p3
omkostningsoptimering. Ledelsen farventer at
fastholde eller gge sin nuvarende markedsandel pa
alle nordiske markeder.

Seerlige risici

Selskabets resultat og egenkapital blev i 2020
pavirket af valutarisici. Selskabets aktiviteter pa det
skandinaviske marked gor selskabet modtagelig for,
at valutarisici kan have indvirkning pa selskabets
resultat og egenkapital.

Miljgmaessige forhold

Gorenje Group Nordic A/S er miljpbevidst og
arbejder lgbende pa at reducere miljgpavirkningen
fra selskabets aktiviteter.

Selskabet falger koncernens politikker vedrgrende
miljgmaessigt forhold, som er gengivet i Gorenje-
koncernens rapportering i koncernregnskabet for
2020 samt koncernens hjemmeside:

http://www gorenjegroup.com/en/gorenje-

group/sustainibility

Uncertainty relating to recognition and
measurement

There is no particular uncertainty related to
recognition and measurement.

Qutlook

Management will continue its sales and marketing
strategy and expects minor growth within the next
year. Particular focus will be given to cost
optimization. Management expects to retain or
increase its market shares In all Nordic markets.

Particular risks

The Company’s results and equity were influences
by currency risks in 2020, The Company’s activities
on the Scandinavian market result in the fact that
the Company’s results and equity can be influenced
by currency risks.

Environmental performance

Gorenje Group Nordic AfS is environmentally
conscious and is working at reducing the
environmental impact of the Company's activities.

The Company adheres to the Group’s policies on
envirgnmental matters as stated in the Gorenje
Grougp’s reporting in the consolidated financial
statements for 2020 as well as the Group’s website:

http://www.gorenjegroup.com/en/gorenje-
group/sustainibility
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Forsknings- og udviklingsaktiviteter

Selskabet har i regnskabsdret ikke haft forsknings-
og udviklingsaktiviteter. -

Udenlandske fitialer

Selskabet har i regnskahsaret haft filialer i Sverige,
Norge og Finland.

Redegarelse for samfundsansvar
Politikker for samfundsansvar

For beskrivelse af samfundsansvar henvises til
Gorenje-koncernens rapportering i
koncernregnskabet for 2020 samt koncernens
hjemmeside:

http://www.gorenjegroup.com/en/gorenje-
group/sustainibility

Ligestillingspolitik for kensmaessig
sammensatning i bestyrelse og ledelse

Ledelsen bestdr af 2 maend og 2 kvinder. | forhold
til den Danske Arsregnskabslov §99b lever
sefskabet op til malsatningen om en ligelig
fordeling af k@n i ledelsen.

Finansiering

Selskabet benytter sig af factaring gennem Midt
Factoring for udvalgte kunder

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
drsrapporten,

Research and development activities

During the financial year, the Company has
conducted no research and development activities.

Foreign branches

In the financial year, the Company has had
branches in Sweden, Norway and Finland.

Report on corporate social responsibility
Corporate social responsibility policies

For a description of corporate social responsibitity
please refer to the Gorenje Group’s reporting in the
consolidated financial statements for 2020 and the
Group’s webpage:

http://www.gorenjegroup.com/en/gorenije-
group/sustainibility

Equality policy for gender composition of
Management

The management consist of four people, two
female and two male. According to the Danish
Financia! Statement Act § 99b the company live up
to the target of equal balance in the management,

Financing

The company has assigned invoices from selected
customers to Midt Factoring

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the
evaluation of this annual report.
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Resultatopgegrelse for 2020 / Income Statement for 2020

Note 2020 2019
Notes DKK ‘000 DKK ‘000
Nettoomsaetning 1 762.553 620.159
Revenie
Vareforbrug (653.800) (514.221})
Cost of sales
Bruttoresultat 108.753 105.938
Gross profit/ioss
Distributionsomkostninger 2 (49.883) {52.403)
Distribution costs
Administrationsomkostninger 2,3 {50.837) (43.993)
Administrative expenses
Driftsrasultat 8.033 9.542
Operating profit/loss
Andre finansielle indtaegter 4 3.631 3.316
Other financial income
Andre finansielle omkostninger 5 {9.413) (7.347)
Other financial expenses
Resultat af ordinzre aktiviteter for skat 2.251 5.511
Profit/loss from ordinary activities before tax
Skat af ordinzert resultat (495) (1.712)
Tax on profit/loss from ordinary activities
Arets resultat 6 1.756 3,799

Profit/floss for the year



Gorenje Group Nordic A/S

16

Balance pr. 31.12.2020

Balonce sheet ot 31,12.2020

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

Materielle anlaegsaktiver
Property, plont and equipment

Deposita
Deposits
Finansielle anlaegsaktiver

Fixed assets investments

Anl=gsaktiver
Fixed ossets

Note 2020 2019
Notes DKK '000 DKK ‘000
3.188 10.362

7 8.188 10.362

780 846

8 780 846
8.968 11.208
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Balance pr. 31.12.2020

Balance sheet at 31.12.2020

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende skat
Tax receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assels

Note 2020 2019
Notes DKK ‘000 DKK ‘000
31.735 35.765

31.735 35.765

133.629 | 50.131

157 0

39 414

133.825 50.545

8.032 19.358

173.592 105.668

182.560 116.876
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Balance pr. 31.12.2020

Balance sheet at 31.12.2020

Note 2020 2019
Notes DKK ‘000 DKK ‘000
Virksomhedskapital 2.000 2.000
Contributed capital
Overfert overskud eller underskud 16.019 14,639
Retained earnings
Foresldet udbytte 376 3.785
Proposed dividend
Egenkapital 18.395 20.424
Equity
Andre hensatte forpligtelser 9 30.586 30.253
Other provisions
Hensatte forpligtelser 30.586 30.253
Provisions
Leasingforpligtelse 2.809 4.116
Provision for leasing
Anden geeld 0 957
Other payables
Langfristede geldsforpligtelser 10 2.809 5.073

Total non-current liabilities
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Balance pr. 31.12.2020

Balance sheet ot 31.12.2020

Note 2020 2019
Notes DKK ‘000 DKK ‘000
Leasingforpligtelse 2.869 3.052
Provision for leasing
Leverandarer af varer og tjenesteydelser 9.530 11.844
Trade payables
Gzeld til tilknyttede virksomheder 51.159 4.878
Payobles to group enterprises
Skyldig selskabsskat 0 1.083
Income tox payable
Anden geeld 11 67.212 40.269
Other poyables
Kortfristede g=idsforpligtelser 130.770 61.126
Current ligbilities ather than provisions
Gzldsforpligtelser 133,579 66.199
Liahilities other than provisions
Passiver _ 182.560 __116.876

Equity and liabilities
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Egenkapitalopggrelse for 2020
Statement of equity changes for 2020

Virksomheds-

kapital

Contributed

Copital

DKK ‘000

Egenkapital primo 2.000
Equity beginning of year

Korrektion tidligere ar 0

Correction of previous years

Egenkapital primo efter korrektion 2.000
Equity beginning of year after corrections

Udbytte i dret 0
Dividend
Arets resultat 0

Profit/loss for the year

Egenkapital ultimo 2.000
Equity end of year

Overfert
resultat
Retalned
earnings

DKK ‘000

18.424

{3.785)

14.639

1.380

16.019

Foresliet udbytte
for regnskabsaret
Proposed dividend
for the financial year
DKK ‘000

3,785

3.785

(3.785)

376

376

lalt

Total
DKK ‘000

20424

20.424

(3.785)

1.756

18.3985
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Noter
Notes

1. Nettoomsaetning
1. Revenue
Skandinavien
Scandinavia

@vrige markeder
Other markets

Selskabets primaere aktivitet er salg af elektriske produkter.
The Company’s aim activity comprises sales of electrical goods.

2. Personaleomkostninger
2, Staff costs

Gager og lgn
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other sacial security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of full-time employees

2020

DKK '000

576.017

186.536

762.553

43.819

3140

346

949

48.254

70

2019

DKK ‘000

465.389

154.770

620.159

40.492

2.193

344

1.066

44.094

70
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Noter

Notes

2. Personaleomkostninger (fortsat)
2. Staff costs (continued)

Personaleomkostninger indregnes i arsregnskabet séledes:

Staff costs are recognised as follows in the financial statements:

Distributionsomkostninger
Distribution cost
Administrationsomkostninger
Administrative expenses

Vederlag til direktionen udggr 1.657 t.kr. for 2020. Der er ikke udbetalt honorar til bestyrelsen.
Executive remuneration is 1657 t.kr. for 2020. No remuneration has been paid to the Board of Directors.

3. Af- og nedskrivninger

3. Depreciation, amortization and impairment losses
Afskrivninger pa immaterielle anlagsaktiver
Amortisation of intangible assets

Afskrivninger pd materielle anlaegsaktiver
Depreciation on property, plant and equipment

4. Andre finansielle indteegter
4, Other financial income

Valutakursreguleringer
Currency translation adjustments
Gvrige finansielle indtagter
Other financiol income

2020 2019
DKK ‘000 DKK ‘000
18.185 16.617
30.069 27.477
48.254 44.094
0 87
4.905 4.766
4.905 4.853
2.196 605
1.435 2.711
3.631 3.316



Gorenje Group Nordic A/S

23

Noter

Notes

5. Andre finansielle omkostninger
5. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder
Financial expenses from group enterprises
Valutakursreguleringer

Currency transiotion adjustments

@vrige finansielle omkostninger

Other financial expenses

6. Forslag til resultatdisponering
6. Proposed distribution of profit/loss

Overfprt resultat
Retained earnings

Foresidet udbytte
Dividend proposal

2020

DKK 'Q00

6.330

3.081

9.413

1.380

376

1.756

2019

DKK '000

4.440

2.899

7.347

14

3.785

3.799
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Noter

Notes

fixtures

7. Materielle anlaegsaktiver
7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Aquisitions
Afgange
Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivning primo
Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange
Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Heraf leased aktiver
Leased assets

Arets afskrivninger indregnes | drsregnskabet sdledes:

Depreciation for the year is recognised as follows in the financial statements:

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative expenses

Andre anlag,
driftsmateriel
og inventar
Other

and fittings, tools
and equipment
DKK ‘009

16.243

2711

(541)

18,433

(5.881)

{4.905)

541

(10.245)

8.188

8.188

2020

4.905

4.905
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Noter

Notes

8. Finansielle anlegsaktiver
8. Fixed asset investments

Kostpris primo
Cost beginning of year

Afgange
Disposals

Kostpris ultimo
Cost end of year

Regnskabsmaessig vardi ultimo
Carrying amount end of year

9, Andre hensatte forpligtelser
8, Other provisions

Primo
Provision at beginning of the year

Afgang

Disposals

Tilgang
Additions

Diskontering
Discounting

Ultimo

Provision at end of the year

Deposita

Deposits

DKK ‘000

846

(75)

9

780

780

2020 2019
DXK ‘000 DKK "000
30.253 28.141
{42.562) (26.807)
43131 28.602
{235) 317
30.586 30.253

Andre hensatte forpligtelser omfatter forventede omkastninger til garantiforpligteiser.

Other provisions comprise anticipated costs for non-recourse guarantee commitments.
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Noter
Notes
2020 2019
DKK ‘000 DKK ‘000

10. Langfristede gaeldsforpligteiser
10. Total non-current ligbilities

Afdrag der forfalder inden for 1 dr, 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 recognized in long-term debt:

Leasingforpligtelse
Pravision for leasing

Meliem 1 0g 5 &r 2.809 4.116
Between 1 and 5 yeors
Langfristet del 2.809 4.116
Long-term part
Inden for 1 ar 2.869 3.052
Within 1 year
5.678 7.168

Anden geeld
Other payables
Mellem 1 0g 5 &r 0 957
Between 1 and 5 years
Langfristet del ' 0 957
Long-term part
Inden for 1 ar 67.212 40,269
Within 1 year

67.212 41,226
11. Anden geeld
11. Other payables
Moms og afgifter 22.626 14,917
VAT and duties
Skyldig lgn, A-skat, sociale bidrag m.m. 11.826 5.618
Wages and salaries, personal income taxes, social security costs, etc. payables
Andre skyldige omkostninger 32.760 19.734

Other accrued expenses

67.212 40.269
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Noter

Nates

12. Pantsaetninger og sikkerhedsstillelser
12. Mortgages and securities

Selskabet har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2020.
The Company has not granted a charge or other security on assets at 31 December 2020.

13. Nertstdende parter med bestemmende indflydelse
13. Related parties with cantrof

¢, Registreringsnr. FN 96646, Wienerbergstrasse 11, 1100 Wien, @strig.
Hisense Europe Holding GmbH, Registration number FN 96646, Wienerbergstrasse 11, 1100 Wignna, Austria.

Gorenje Gospodinjski Aparati d.0.0., Velenje, Partizanska 12, $1 — 3320 Velenje, Slovenien.
Gorenje Gospodinjski Aparati d.d., Velenje, Partizanska 12, §1 — 3320 Velenje, Slovenia.

Ultimate owner:

Hisense Co., Ltd

LEl; 913702001635787718
No. 17 Denghai West Road
Shinan District ~

Qingdao
China
Type of transaction in 1000 DKK Remission
Purchase of Purchase of | Netfinancial
Related party |Country | Salesto goods Service income from | of debt | Payment terms
Gorenje d.o.0. S 116 501.776 2221 2.574 0 Net. 90/120 days
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Noter

Notes

14. Koncernforhold
14. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den stgrste kencern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group.

Hisense Co., Ltd

LEI: 913702001635787718
No. 17 Donghai West Road
Shinan District

Qingdao

Kina/China

15. Ejerforhold
15. Ownership

Selskabet har registreret feigende aklionaer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaardi:
The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the

nominal value of the share capital

Hisense Europe Holding GmbH
Registreringsnr./Reg No FN 96646
Wienerbergstrasse 11

1100 Wien/Wienna

@strig/Austria

16. Honorar til generalforsamlingsvalgt revisor
16, Fee to auditors appointed at the general meeting
I henhold til arsregnskabsloven § 96 stk. 3 fremgar revisionshonorar af koncernregnskabet for 2020 for

Gorenje-koncernen.
According to the Danish Financial Statement Act § 96 (3} auditors fee is shown in the consolidated financial statemernts

for 2020 for the Gorenje Group.
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Anvendt regnskabspraksis / Accounting policies

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
regnskabsklasse C {meltem) med tilvalg fra hpjere
regnskabslklasse.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at
fremtidige okonomiske fordeie vil tilflyde
virksomheden, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar
virksomheden som fglge af en tidligere begivenhed
har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at fremtidige @konomiske fordele vil
fraga virksomheden, og forpligtelsens vaerdi kan
males palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor,

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

| resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indregnes
med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.

Reporting class

This annual report has been presented in
accordance with the provisions of the Danish
Financial Statements Act governing reporting class
C enterprises (medium} with selected provisions
from a higher reporting class.

Recognition and measurement

Assets are recognized in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset ¢an be measured reliably.

Liahilities are recognized in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and
the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is affected as described below for
each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at
recognition and measurement.

Income is recognized in the income statement
when earned, whereas costs are recognized by the
amounts attributable to this financial year,

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Receivables, payables and other
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afregnet pa bafancedagen, omregnes til
balancedagens valutakurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa henholdsvis betalingsdagen og
balancedagen, indregnes i resultatopggreisen som
finansielle poster. Materielle og immaterielle
anlzgsaktiver, varebeholdninger og andre
ikkernonetare aktiver, der er kgbt i fremmed
valuta, omregnes til historiske kurser.

Resultatopgerelsen
Nettoomszetning

Nettoomsaetning ved salg af handelsvarer og
faardigvarer indregnes I resultatopggrelsen, nar
levering og overgang af kontral til kgber har fundet
sted. Nettoomsaetning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og
males til dagsvaerdien af det fastsatte vederiag.

Vareforbrug

Vareforbrug omfatter regnskabsarets vareforbrug
malt til kostpris, reguleret for sadvanlige
lagernedskrivninger.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger
ved salg og distribution af virksomhedens
produkter, herunder Ign og gager til slgere,
reklameomkostninger, rejse- og
reprasentationsomkostninger mv. samt af- og
nedskrivninger pa immaterielle og materielle
anlazgsaktiver, der er knyttet til
distributionsprocessen.

monetary items denominated in foreign currencies
that have not been settled at the balance sheet
date are translated using the exchange rate at the
balance sheet date. Exchange differences that arise
between the rate at the transaction date and the
one in effect at the payment date, or the rate at
the balance sheet date are recognized in the
income statement as financial income or financial
expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in
foreign currencies are translated using historical
rates.

Income statement
Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognized in the income
statement when delivery is made and transition of
control has passed to the buyer. Revenue is
recognized net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

Cost of sales

Cost of sales comprises cost of sales for the
financial year measured at cost, adjusted for
ordinary inventory write-downs.

Distribution costs

Distribution costs comprise costs incurred for sale
and distribution of the Entity’'s products, including
wages and salaries for sales staff, advertising costs,
travelling and entertainment expenses, etc. as well
as amortisation, depreciation and impairment
losses relating to intangible assets and property,
plant and equipment attached to the distribution
process.
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Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger ved virksomhedens administrative
funktianer, herunder lgn og gager til medarbejdere
i administration og ledelse,
kontorholdsomkostninger, nedskrivninger af
tilgodehavender samt af- og nedskrivninger af
immaterielle og materielte anlaegsaktiver, der
benyttes i administrationen af virksomheden.

Finansiering

Selskabet benytter sig af factoring gennem Midt
Factoring for udvalgte kunder

Andre finansielle indtagter

Andre finansielle indtagter bestar af
renteindtaegter, herunder renteindteegter fra
tilgodehavender hos tilknyttede virksomheder,
nettokursgevinster vedrarende geeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver samt godtgarelser under
acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af
renteomkostninger, herunder renteomkostninger
fra gaeld til tilknyttede virksomheder, nettokurstab
vedrgrende gaeld og transaktioner i fremmed
valuta, amortisering af finansielle forpligtelser samt
tillaag under acontoskatteordningen mv,

Skat

Arets skat, der bestar af &rets aktuelle skat og
2ndring af udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henferes
til drets resultat, og direkte pd egenkapitalen med
den del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Balancen

Administrative expenses

Administrative expenses comprise expenses
incurred for the Entity’s administrative functions,
including wages and salaries for administrative staff
and Management, stationary and office supplies as
well as amortisation, depreciation and impairment
losses relating to intangible assets and property,
plant and equipment used for administration of the
Entity.

Financing

The company has assigned invoices from selected
customers to Midt Factoring

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
group enterprises, net capital gains on payables
and transactions in foreign currencies, amortisation
of financial assets as well as tax relief under the
Danish Tax Prepayment Scheme etc,

Other financial expenses

Other financial expenses comprise interast
expenses, including interest expenses on payables
to group enterprises, net capital losses on payables
and transactions in foreign currencies, amortisation
of financial fiabilities as well as tax surcharge under
the Danish Tax Prepayment Scheme etc,

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognized
in the income statement by the portion
attributable to the profit for the year and
recognized directly in equity by the portion
attributable to entries directly in equity.

Balance sheet
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Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar méiles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

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

Afskrivningsgrundiaget er kostpris med fradrag af
forventet restvaerdi efter afsfuttet brugstid. Der
foretages lineaere afskrivninger baseret pa fplgende
vurdering af aktivernes forventede brugstider:

Installationer 10-20 ar
Andre anleeg, driftsmateriel og inventar 3-5 ar

Materielle anleegsaktiver nedskrives til
genindvindingsveerdi, hvis denne er lavere end den
regnskabsmaessige veerdi.

Deposita

Under finansiefle anlaegsaktiver er der indregnet
deposita vedrgrende lejemal. Deposita males til
kostpris,

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaardi, hvor
denne er lavere.

Kostprisen for handelsvarer, ravarer og
hj®lpematerialer omfatter anskaffelsesprisen med
tilleeg af hjemtagelsesomkostninger.

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line deprecfation is made on the basis of the
following estimated useful lives of the assets:

installations 10-20 years
Other fixtures and fittings, tools and equipment 3-5

years

Praperty, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Deposits

The Company has recognized lease deposits under
fixed asset investments. Deposits are measured at

cost.
Inventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost of goods for resale, raw materials and
cansumables consists of purchase price plus
delivery costs.
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Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi, med fradrag

af nedskrivninger til impdegdelse af forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter kontante
beholdninger og bankindestdender.

Andre hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser.

Andre hensatte forpligtelser indregnes og méles
som det bedste skan over de omkostninger, der er
ngdvendige for pd balancedagen at afvikle
forpligtelserne. Hensatte forpligtelser med en
forventet forfaldstid, der ligger ud over et ar fra
balancedagen, miles til tilbagediskonteret vardi.

Garantiforpligtelser omfatter forpligtelser til
udbedring af fejt og mangler inden for
garantiperioden,

Leasingaftaler

Leasingkontrakter indregnes i balancen svarende til
veerdien af den opgjorte leasingforpligtelse.
Leasingforpligtelsen opgeres til nutidsvaerdien af
leasingydelserne, beregnet ved anvendelse af den
interne rente jf. leasingkontrakten, eller Selskabets
marginale ldnerente som diskonteringssats, hvis
den interne rente ikke er tilgaeengelig.
Leasingaktiver af- og nedskrives efter samme
praksis som fastlagt for Selskabets gvrige
anlagsaktiver.

Leasingforpligtelsen indregnes i balancen som en
galdsforpligtelse, og reguleres lgbende med
betalte afdrag. Samtidig tilskrives renter pa
forpligtelsen. Renteomkostningerne

Receivables

Receivables are measured at amortised cost,
usually equalling nominal value less write-downs
for bad and doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.
Other provisions

Other provisions comprise anticipated costs of
naonrecourse guarantee commitments,

Other provisions are recognized and measured as
the best estimate of the expenses required to
settle the liabilities at the balance sheet date.
Provisions that are estimated to mature more than
one year after the balance sheet date are
measured at their discounted value.

Non-recourse guarantee commitments comgrise
commitments to remedy defects and deficiencies
within the guarantee period.

Leases

Leases are recognized in the balance sheet at the
calculated amount of the lease liability. The lease
fiability is calculated at the present value of the
lease payments calculated by applying the interest
rate implicit in the lease or the Company’s
incremental borrowing rate as discount rate if the
interest rate implicit in the lease is not available.
Lease assets are depreciated and written down for
impairment under the same policy as for the
Company’s other fixed assets,

The lease liability is recognized in the balance sheet
under debt and is adjusted for prepaid lease
payments on a current basis. At the same time,
interest is added on the liability. Interest expenses
are charged to the income statement on a current
basis.
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Ombkostningsfares Igbende i resultatapgarelsen,

Andre finansielle forpligtelser

Andre finansielle forpligtelser miles til amortiseret
kostpris, der sadvanligvis svarer til nominel veerdi.

Pengestrgmsopgerelsen

| henhold til drsregnskabslovens § 86 stk. 4 har
selskabet undladt at udarbejde en
pengestremsopgarelse.

Other financial liabilities

Other financial liabilities are measured at
amortized cost, which usually corresponds to
nominal value.

Cash flow statement

According to section 86(4) of the Danish Financial
Statements Act, the Company has omitted to
prepare a cash flow statement.



