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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for BSH
Hvidevarer A/S for regnskabsaret 1. januar -
31. december 2021.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter og pkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Ballerup, den 24. maj 2022
Ballerup, 24 May 2022

Direktion:/Executive Board:

Morten Liengaard
adm. direkter

Bestyrelse/Board of Directors:

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of BSH Hvidevarer A/S for
the financial year 1 January - 31 December
2021.

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 of
the Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Peter Bastar Sarah Gilliam Fagerberg

formand/chair

Morten Liengaard
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i BSH Hvidevarer A/S

Konklusion

Vi har revideret arsregnskabet for BSH
Hvidevarer A/S for regnskabsaret 1. januar -
31. december 2021, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of BSH Hvidevarer A/S

Opinion

We have audited the financial statements of
BSH Hvidevarer A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021
in accordance with the Danish Financial
Statements Act.

Basis for opinion

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

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements and the IESBA Code.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de pkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern 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 as to 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 the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af rsregnskabet
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Penneo document key: 1YEOK-TL675-KFU7G-BNJP6-ZY215-2NDGU



Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Esbjerg, den 24. maj 2022

Esbjerg, 24 May 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Dan Mose Andersen

statsaut. revisor
State Authorised Public Accountant

mne35406
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Hjemmeside/website
E-mail/e-mail

Telefon/Telephone

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

AdVOkat/Lawyer
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BSH Hvidevarer A/S
Telegrafvej 4, 2750 Ballerup

20173173

6. juni 1997 /6 June 1997

Ballerup

1. januar - 31. december/i January - 31 December

www.bosch-home.dk
bosch-hvidevarer@bshg.com

+45 44 89 80 80

Peter Bastar, formand;/chair
Sarah Gilliam Fagerberg
Morten Liengaard

Morten Liengaard, adm. direktgr

EY Godkendt Revisionspartnerselskab
Bavnehgjvej 5, 6700 Esbjerg

Kromann Reumert
Sundkrogsgade 5, DK-2100 Kgbenhavn @
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Hoved- og nggletal
Financial highlights
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‘ DKK'000 2021 2020 2019 2018 2017
Hovedtal
Key figures
Nettoomsaetning 1.152.635 1.166.743 1.101.058 1.075.876 1.204.162
Revenue
Bruttoresultat 133.092 125.697 110.439 112.061 117.036
Gross profit
Resultat af primaer drift 41.204 39.616 24.419 25.476 28.606
Operating profit/loss
Finansielle poster 168 86 155 208 285
Net financials
Arets resultat 32.177 30.924 19.097 19.974 21.816
Profit for the year
Balancesum 292.792 293.208 238.337 286.511 320.982
Total assets
Investering i materielle anlaegsaktiver 276 223 59 795 456
Investments in property, plant and equipment
Egenkapital 90.179 104.002 73.078 79.982 76.008
Equity
Nggletal
Financial ratios
Overskudsgrad 3,6% 3.4% 2,2% 2,4 % 2,4 %
Operating margin
Bruttomargin 11.5% 10,8 % 10,0% 10,4 % 9.7 %
Gross margin
Afkastningsgrad 14,1 % 149% 9.3% 8,4 % 8,9 %
Return on assets
Soliditetsgrad 30,8 % 355% 30,7 % 27,9 % 23,7%
Equity ratio
Egenkapitalforrentning 33,1% 349% 25,0 % 25,6 % 28,6 %
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaeftigede 143 140 138 134 141

Average number of full-time employees

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the

accounting policies.
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktiviteter er salg, servicering
og markedsfegring af harde hvidevarer af
maerkerne Bosch, Siemens, NEFF og Gaggenau
i Danmark.

Usikkerhed ved indregning og maling

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

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et overskud pa 32.177 t.kr. mod et over-
skud pa 30.924 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pd 90.179 t.kr.

P4 trods af den globale pandemi udviklede
markedet for husholdningsapparater sig
positivt i 2021 i forhold til aret fgr. BSH
formaede ikke at fastholde sin meget store
markedsandel, men fastholdt sin position som
markedsfgrende. Markedet var fortsat praeget
af konkurrence, og den ggede aktivitet pa alle
vores forretningsomrader medfgrte en stigning
i markedet generelt. Resultatet for 2021 udger
32,2 mio. kr. efter skat i forhold til et
budgetteret resultat pa 20,7 mio. kr.

Effekt af COVID-19 i regnskabsaret
COVID-19-pandemien pavirkede hele verdens
befolkning. Vi prioriterede fra start at beskytte
vores medarbejdere (alle blev sendt hjem at
arbejde) og beskytte vores indtjening og
likviditet (vi implementerede forskellige
omkostningsbesparende tiltag).

Fabrikkerne kgrte igen med fuld kapacitet,
men vi kunne ikke imgdekomme efterspgrgslen
i markedet, hvilket medfgrte en meget
udfordrende leveringssituation over for vores
kunder.

Finansielle risici og brug af finansielle
instrumenter

Forretningsmeessige risici

Konkurrencen er stadig stigende i vores
branche, hvilket medfgrer et konstant pres pa
vores marginer, men den altoverskyggende
driftsrisiko for 2022 er usikkerheden omkring
krigen i Ukraine og store spgrgsmalstegn ved
efterspgrgselsen efter Corona Pandemien. BSH
Hvidevarer A/S star fortsat overfor en risiko
for manglende forsyning, hvilket vil pavirke
forretningen negativt i 2022.
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Business review

The Company's main activities are sales,
servicing and marketing of household
appliances branded Bosch, Siemens, NEFF and
Gaggenau in Denmark.

Recognition and measurement uncertainties

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

Financial review

The income statement for 2021 shows a profit
of DKK 32,177 thousand against a profit of
DKK 30,924 thousand last year, and the
balance sheet at 31 December 2021 shows
equity of DKK 90,179 thousand.

2021 was - despite the global pandemic - a
year that once again showed a positive
development compared to the year before in
the market of domestic appliances. BSH did not
manage to maintain the very high market
share, but kept the position as market leader.
The market remained competitive, and the
increased activity in all our business areas
contributed to an increase in the overall
market. The profit for 2021 amounted to DKK
32,2 million after tax compared to a budgeted
profit of DKK 20,7 million.

Impact of Covid -19 during the Financial Year:
Also in 2021 the COVID-19 pandemic affected
all people worldwide. From the very start of it,
we prioritized the protection of our employees
(sending everyone to home office) and
protecting earnings and cash (implementation
of different cost saving measures).

Although the factories are producing at full
capacity, we were still not able to meet the
demand from the market, which lead to a very
challenging delivery situation towards our
customers.

Financial risks and use of financial
instruments

Business risks

Competition is still increasing within our
industry, which leads to a constant pressure on
our margins but the overarching business risk
for 2022 is the uncertainty regarding the war
in Ukraine and big question marks regarding
the demand development, after the Corona
Pandemic. BSH Hvidevarer A/S is still facing a
risk in missing supply, which will affect the
business negatively in 2021.
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Management's review

Finansielle risici

Da indkegb sker i DKK, og da vi ikke har
vaesentligerentebaerende forpligtelser, er disse
risici ikke vaesentlige.

Pavirkning af det eksterne miljo

Selskabets produkter produceres i stigende
omfangsom AAA-produkter med den mindst
mulige belastning af miljget.

Bortskaffelse af harde hvidevarer foretages af
forbrugerne selv via de kommunale
renovationssystemer. P4 basis af lovgivning pa
omradet har selskabet fra 1. april 2006
deltaget i opkraevningen af gebyrer til
finansiering af indsamling og bortskaffelse af
udtjente produkter.

Videnressourcer

Som et selskab, der har salg, service og
markedsfgring som sin hovedaktivitet, har vi til
stadighed fokus pa de menneskelige
ressourcer,hvilket ogsa afspejler sig i vor
personale- og uddannelsespolitik.

Vi har en ambition om at vaere den mest
attraktive arbejdsplads pa markedet, og vi har
hidtil ikke haftnogen problemer med at
tiltraekke og fastholde derette medarbejdere.

Redeggrelse for samfundsansvar

Som datterselskab af en international
virksomhed har vi ikke i Danmark en
selvsteendig CSR-politik.

Samfundsansvar og menneskerettigheder

Selskabet er underlagt og lever op til BSH
koncernes retningslinjer.

BSH Hvidevarer A/S udarbejder ikke sin egen
rapport. BSH Hvidevarer A/S anvender den
globale rapport, som galder for Robert Bosch
koncernen.

Selskabet har politikker, der foreskriver
respekt for menneskerettighederne og
reduktion af klimapavirkningen. Disse
oplysninger fremgar af koncernens
hjemmeside, hvor rapporten er tilgaengelig.

https://assets.bosch.com/media/global/sustai
nability/reporting_and_data/2021/bosch-susta
inability-report-2021.pdf
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Financial risks

As procurement is made in DKK and we have
nomaterial interest-bearing liabilities, these
risks are not material.

Impact on the external environment

The Company's products are increasingly
produced as AAA products with the least
possible impact on the environment.

Waste disposal of domestic appliances is
conducted by the consumers via local waste
disposal systems. Based on legislation in this
field, as of 1 April 2006 the Company has been
participating in the collection of fees to finance
collection and disposal of life-expired products.

Intellectual capital resources

As a company engaging primarily in sales,
service and marketing, we permanently focus
on human resources, which is also reflected in
our employment and training policy.

Our ambition is to be the most attractive work
place in the market, and so far we have not had
any problems attracting and retaining the right
employees.

Statutory CSR report

Being a subsidiary of an international
company, we do not have an independent CSR
policy in Denmark.

Coporate social responsibility and human
rights

The Company is subject to and observe the
guidelines of the BSH Group.

BSH Hvidevarer A/S has not prepared a report
on its own. BSH Hvidevarer A/S uses the global
reporting applying to the Robert Bosch Group.

The Company has policies prescribing respect
of human rights and reduction of climate
impact. Disclosure has been made on the
Group's websitefrom which the report can be
downloaded.

https://assets.bosch.com/media/global/sustai
nability/reporting_and_data/2021/bosch-susta
inability-report-2021.pdf
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Ledelsesberetning

Management's review

Redeggrelse for kensmassig sammensatning
af ledelsen, jf. §99b

Bestyrelsen i BSH Hvidevarer A/S drefter
Ipbende,og mindst én gang arligt i forbindelse
med generalforsamlingen, sammensatningen
af selskabets ledelse, herunder
ledelsesstruktur, krav tilkvalifikationer pa de
enkelte ledelsesniveauer samt mangfoldighed i
ledelsestyper/-profiler.

Ved fastlaeggelse af den gnskede ledelsesprofil
anerkender bestyrelsen fordelene ved en bredt
sammensat ledelse i forhold til ken, erfaring,
kulturel baggrund og international erfaring.
Bestyrelsen har ikke for 2022 fastlagt noget
maltal for andelen af det underrepraesenterede
ken i den gverste ledelse.

Der er ikke fastsat mal for det
underreprasenterede kgn i bestyrelsen for
BSH Hvidevarer A/S. Den nuvarende
bestyrelse bestar af to mand og en kvinde
valgt af den ordinaere generalforsamling,
hvilket er anerkendt som ligelig kensmaessig
fordeling.

Der er ikke fastlagt maltal for andelen af det
underreprasenterede kgn i direktionen i BSH
Hvidevarer A/S, idet direktionen bestar af én
person. Det er selskabets polititik, at
ledelsesniveauet lige under direktionen skal
afspejle kensfordelingen blandt selskabets
medarbejdere, dog saledes at andelen af det
underreprasenterede kgn udger mindst 1/3.
Ved opggrelse af fordelingen anvendes
normale afrundingsregler.

Ledelsen har som fglge heraf besluttet, at
felgende enten skal indfgres eller tydeligggres
i rekrutteringsprocessen:

- Alle chef- og lederstillinger skal opslas internt
og/eller eksternt.

- Begge kon skal sa vidt muligt veere
repraesenteret blandt de kandidater, der
indkaldes til jobsamtale i forbindelse med
rekruttering til chef- og lederstillinger.

- Grundlaget for gennemfgrte rekrutteringer
skal rapporteres til og analyseres of HR-
funktionen.

- Selskabet har en malsatning om, at
nuvarende kvindelige ledere fastholdes, og at
potentielle kvindelige lederemner identificeres
0g understpttes, saledes at der ogsa i
fremtiden er savel kvindelige som mandlige
kvalificerede lederkandidater i organisationen.

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Account of the gender composition of
Management, cf. §99b

Currently and at least once a year in
connection with the Annual General Meeting,
the Board of Directors of BSH Hvidevarer A/S
discusses the composition of Company
Management, including management structure,
required qualifications of the individual
management levels as well as diversity in
management types/profiles.

When determining the required management
profile, the Board of Directors acknowledges
the advantages of broadly composed
management in relation to gender, experience,
cultural background and international
experience. The Board of Directors has not
determined any target figure for 2022 in
respect of the underrepresented gender
among those charged with governance.

No target has been determined either for the
underrepresented gender on the Board of
Directors of BSH Hvidevarer A/S. The present
Board of Directors is composed by two men
and one woman elected by the Annual General
Meeting, which is recognized as equal gender
representation.

No target figure has been determined in
respect of the underrepresented gender in the
Executive Board of BSH Hvidevarer A/S as the
Executive Board consists of one person. In
accordance with the Company's policy the
management level just below the Executive
Board must reflect the gender representation
among the Company's employees in such a
way, however, that the representation of the
underrepresented gender does not fall below
1/3. Normal round off rules are applied when
calculating the gender representation.

Due to this, Management has decided that the
following aspects should either be introduced
or clarified during the recruitment process:

- All executive positions are to be posted
internally and /or advertised externally.

- Both genders must be represented as far as
possible among the candidates invited for job
interviews in connection with recruitment of
executives.

- The basis of completed recruitment processes
must be reported to and analysed by the HR
function.

- The Company's objective is to retain existing
female executives and to identify and support
potential female executive candidates so that
also in future there are both female and male
executive candidates in the organisation.
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Ledelsesberetning

Management's review

Redeggrelse for dataetik

BSH Hvidevarer A/S retter sig efter de
virksomhedspolitikker, der gaelder inden for
Bosch-koncernen. Disse politikker omfatter
bl.a. dataetik, databeskyttelse og
informationssikkerhed.

Bosch-koncernens virksomhedsveaerdier
kraever, at vi handler forsvarligt og ansvarligt
til gavn for samfundet, samt at vi respekterer
og overholder loven i alle forretningsmaessige
forhold. Derfor er det et vigtigt anliggende for
Bosch, at sikre beskyttelsen af privatlivets
fred, nar vi behandler personoplysninger, samt
at beskytte forretningsdata.

Boschs forretningsadfeerdskodeks (Bosch Code
of Business Conduct) kraever, at privatliv og
personoplysninger beskyttes, og at alle
forretningsoplysninger opbevares sikkert.
Teknisk og organisatorisk, og isaer med hensyn
til beskyttelse mod uautoriseret adgang til og
tab af data, indarbejder vi et passende
sikkerhedsniveau, der afspejler den
teknologiske udvikling og tager hensyn til de
dermed forbundne risici. Nar vi udvikler Bosch-
produkter og nye forretningsmodeller, sikrer
vi, at de lovmaessige krav til databeskyttelse og
informationssikkerhed tages i betragtning pa et
tidligt stadium. Den primaere kontaktperson for
spergsmal om, hvordan man handterer data
korrekt, er vores data security officer.

Gennem Boschs "Internet of Things"-principper
(The Bosch 10T Principles) forpligter vi os til at
opretholde hgje etiske standarder, hvad angar
vores kunders data. | den forbindelse er
datasuveraenitet et centralt veerktej, nar vi
tilbyder banebrydende, datadrevne Igsninger,
der er konkurrencedygtige i en forbundet
verden.

| kraft af Bosch-gruppens interne
virksomhedsregler, fglger vi ngje principperne i
den internationale ISO/IEC 27001-standard for
informationssikkerhed. Vores arbejde med
informationssikkerhed og databeskyttelse er
dybt forankret pa tveers af alle organisatoriske
niveauer i Bosch-koncernen, fra den centrale
Group DPO-funktion (Data Protection Officer -
C/ISP) til de regionale databeskyttelses- og
informationssikkerhedsansvarlige og lokale
databeskyttelsespartnere. Endelig sikrer vores
overholdelse af en "Plan-Do-Check-Act"-cyklus
kontinuerlig fokus pa og forbedring af
informationssikkerhedsniveauet, samt en
proces for regelmaessig intern revision af vores
forretningsenheder.

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Data ethics

BSH Hvidevarer A/S observes the corporate
policies that apply within the Bosch Group.
These policies include data ethics, data
protection and information security .

The Bosch Group company values require us to
act prudently and responsibly for the benefit of
society and to respect and observe the law in
all our business transactions . Consequently,
the protection of privacy throughout the
course of processing personal data as well as
the security of all business data are important
concerns to Bosch .

The Bosch Code of Business Conduct requires
us to ensure that privacy is safeguarded,
personal data is protected, and all business
information is kept secure. Technically and
organizationally, and especially with regard to
protection against unauthorized access and
loss, we apply an appropriate standard that
reflects the state of the art and takes account
of the associated risks. When developing Bosch
products and new business models, we ensure
that the legal requirements governing data
protection and information security are taken
into account at an early stage. The primary
contact for questions regarding how to handle
data properly is the data security officer .

The Bosch 10T (Internet of Things) Principles
enshrine our commitment to high ethical
standards where our customers' data is
concerned. Data sovereignty is a key tool for
fulfilling this obligation while offering cutting-
edge, data-driven solutions that are
competitive in a connected world.

The internal directives of the Bosch Group
align us closely with the principles of the
ISO/IEC 27001 international standard
regarding Information Security Management
Systems. Our work with information security
and privacy is deeply rooted throughout all
organizational levels of the Bosch Group, from
the central group DPO (Data Protection Officer
- C/ISP) function, to the regional Data
Protection and Information Security Officers
and local Data Protection & Information
Security Partners. Finally, our adherence to a
Plan-Do-Check-Act cycle ensures continuous
focus on and improvement of information
security as well as regular, internal audits of
business units.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen

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

Forventet udvikling

Det forventes, at det danske marked for
husholdningsapparater vil falde eller udvikle
sig fladt (best case) i 2022 i forhold til 2021.
Afhaengig af de marcogkonomiske virkninger af
krigen i Ukraine er det meget sveert at
forudsige udviklingen for hele aret.
Prisniveauet vil formodentlig ikke andre sig
vaesentligt i forhold til sidste ar.
Energibesparende produkter vil vaere i fokus
samt produkter, der kan forbindes med andre
enheder og fjernstyres. | BSH vil disse
produkter omfatte "Home Connect". Resultatet
for det kommende ar forventes i samme
niveau.

2022 vil 0gsa blive et ar, hvor det digitale hjem
bliver vigtigere.

Virksomheden forventer at kunne forsvare sin
position som progressiv leverandgr med fokus
pa innovative produkter.

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Events after the balance sheet date

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

Outlook

The Expectation is that the market of domestic
appliances will decrease or be flat (best case)
in the Danish market in 2022 compared to
2021. Depending on the macro economic
effects of the Ukraine wae 2022 it is very
difficult to predict the full year. Presumably,
the price level will not change considerably
compared to last year. Energy saving products
will be in focus as well as product that can be
connected to other devices and steered
remotely. Within BSH these products will
include “"Home Connect". Profit for next year is
expected to be at the same level as this year.

2022 will once again be a year in which the
digital home will gain importance.

The Company expects to be able to defend its

position as a progressive supplier with focus on
innovative products.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

2

DKK'000

Nettoomsatning
Revenue

Vareforbrug

Cost of goods sold

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, plant and equipment
Resultat fgr finansielle poster

Profit before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af drets resultat

Tax for the year

Arets resultat
Profit for the year

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

2021 2020
1.152.635 1.166.743
-990.516 -949.033
-29.027 -92.013
133.092 125.697
-90.397 -84.677
-1.491 -1.404
41.204 39.616
275 181
-107 -95
41.372 39.702
-9.195 -8.778
32.177 30.924
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK'000
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
6 Materielle anlegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler
Leasehold improvements

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

Varebeholdninger
Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

7.10 Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender
Other receivables

8 Periodeafgransningsposter
Prepayments

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

2021 2020
668 928

0] 522

668 1.450
668 1.450
3.358 3.554
3.358 3.554
117.815 91.587
164.947 192.756
1.822 1.215
2.390 0]
781 1.013
1.011 1.633
288.766 288.204
292.124 291.758
292.792 293.208
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

11

12
13
14
15
16

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital
Overfert resultat
Retained earnings
Foresldet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geld

Other payables
Periodeafgransningsposter
Deferred income

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

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

Collateral

Naertstdende parter

Related parties

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
Resultatdisponering

Appropriation of profit

BSH Hvidevarer A/S
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2021 2020
20.000 20.000
37.679 38.002
32.500 46.000
90.179 104.002
43.888 60.312
43.888 60.312

0] 8.523

0] 8.523

9.325 9.057
77.977 77.083
0] 3.686
69.332 28.520
2.091 2.025
158.725 120.371
158.725 128.894
292.792 293.208
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note DKK'000

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Egenkapital 1. januar 2021
Equity at 1 January 2021

16 OQverfert via resultatdisponering
Transfer, see "Appropriation of profit"

Udloddet udbytte

Dividend distributed

Egenkapital 31. december 2021

Overfert Foresl3et
Aktiekapital resultat udbytte | alt
Share capital Retained earnings Dividend proposed Total
20.000 38.002 46.000 104.002
0 -323 32.500 32.177
0 0 -46.000 -46.000
20.000 37.679 32.500 90.179

Equity at 31 December 2021
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BSH Hvidevarer A/S for 2021
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for store klasse
C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopggrelse

Med henvisnings til ARL & 86, stk. 4,
udarbejdes ikke pengestrgmsopggrelse. Virk-
somhedens pengestrgmme indgar i koncern-
pengestremsopggrelsen for den hgjereliggen-
de modervirksomhed BSH Hausgerate GmbH.

Generelt om indregning og maling

Indteegter indregnes i resultatopgegrelsen i takt
med,at de indtjenes. Herudover indregnes
vardiregule-ringer af finansielle aktiver og
forpligtelser, der males til dagsvaerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
af-skrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af
&ndrede regnskabs-maessige skon af belgb,
der tidligere har vaeret indreg-net i
resultatopgerelsen.

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

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

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

The annual report of BSH Hvidevarer A/S for
2021 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to large reporting
class C entities.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company BSH Hausgerdte GmbH.

Basis of recognition and measurement

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
previously 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 valueof the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
whenit is probable that future economic
benefits willflow out of the Company, and the
value of the lia-bility can be measured reliably.

Assets and liabilities are initially measured at
cost.Subsequently, assets and liabilities are
measured asdescribed for each item below.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
males til kursen pa transaktionsdagen.

Resultatopggrelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS18.

Indteegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele oq risici til
kgber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget.

Indteegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen

af ydelserne, hvorved nettoomsatningen sva-
rer til salgsvardien af arets udferte tjeneste-

ydelser.

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

BSH Hvidevarer A/S

Arsrapport 2021
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Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year.

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtegter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundeer karakter i
forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste og tab ved salg af
anlaegsaktiver.

Ravarer og hjaelpematerialer m.v.

Ravarer og hjeelpematerialer omfatter de
omkostninger til rdvarer og hjeelpematerialer,
der er medgaet til at opnd arets omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets Igb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pd operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

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

Indretning af lejede lokaler
Leasehold improvements
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Other operating income and operating
expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
activities, including gains and losses on the
sale of fixed assets.

Raw materials and consumables, etc.

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

Other external expenses

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

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

3-5 ar/years

8-10 ar/years
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedregrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger

samt tilleeg og godtgerelse under acontoskatte-

ordningen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

arets regulering af udskudt skat. Arets skat ind-

regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Veardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse.
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Financial income and expenses

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

Tax

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

Balance sheet

Property, plant and equipment

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

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

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveardien,
hvis denne er lavere end den regnskabsmeaessi-
ge veerdi.

Som genindvindingsveardi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar. Nedskrivninger pa& goodwill til-
bagefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsvaerdien for varebe-
holdninger opggres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastseaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pd, at et tilgodehavende
eller en portefglje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.
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Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

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

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

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

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes

hjemsted og kreditvurdering i overensstemmel-

se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-

foljer, er fastsat baseret pa historiske tabserfa-

ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Egenkapital

Foresidet udbytte

Foresldet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangvarende arbejder, omstruktureringer
m.v. Hensatte forpligtelser indregnes, nar virk-
somheden, som fglge af en tidligere begiven-
hed pa balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfgre en afgang af gko-
nomiske ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsvaerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmeaessigt forventes at ligge
langt ude i fremtiden.
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Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pd grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-

ning eller ved modregning i udskudte skattefor-

pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af endringer
i skattesatser indregnes i resultatopggrelsen.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle verdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige gaeldsforpligtelser males til nettoreali-
sationsveerdien.
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Income taxes

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

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

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

Other liabilities are measured at net realisable
value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtaegter i efterfglgende regn-
skabsar.

Segmentoplysninger

Der gives oplysninger om nettoomsatningens
fordeling pa aktiviteter og pd geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilrettelaeggelsen af salget af
varer og tjenesteydelser.

Nggletal

De i hoved- og nggletalsoversigten anfagrte
nggletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss
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Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Resultat for finansielle poster requleret Profit/loss before financial items adjusted
for andre driftsindtaegter og andre for other operating income and other
driftsomkostninger

operating expenses

Overskudsgrad Driftsresultat (EBIT) x 100 Operating profit (EBIT) x 100
Operating margin Nettoomsaetning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Gross margin ratio Nettoomsaetning Revenue

Afkastningsgrad

Resultat af primaer drift x 100

Profit/loss from operating

activities x 100

Return on assets Gennemsnitlige aktiver Average assets
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end

Egenkapitalforrentning

Arets resultat efter skat x 100

Profit/loss after tax x 100

Return on equity Gennemsnitlig egenkapital

Average equity
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DKK'000

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa forretningssegmenter:
Breakdown of revenue by business segment:

Service
Service

Varer
Goods

Nettoomsaetning fordelt pa geografiske segmenter:

Breakdown of revenue by geographical segment:

Nettoomsaetning, indland
Revenue, Denmark

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Med henvisning til drsregnskabslovens § 98 B
stk. 3 er vederlaget til direktionen ikke oplyst.

Gennemsnitligt antal fuldtidsbeskeaftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle indtegter
Other financial income

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year
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2021 2020
59.763 63.771
1.092.872 1.102.972
1.152.635 1.166.743
1.152.635 1.166.743
1.152.635 1.166.743
82.213 76.518
6.705 6.504
1.479 1.655
90.397 84.677

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

143 140
17 4

0] 7

258 170
275 181
9.802 9.686
-607 -908
9.195 8.778
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Materielle anlaeegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and depreciation at 1 January 2021

Afskrivninger

Depreciation

Af- og nedskrivninger af afhaendede aktiver
Depreciation and impairment of disposals

Af- og nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Udskudte skatteaktiver

Deferred tax assets

Selskabet har pr. 31. december 2021
indregnet et udskudt skatteaktiv paialt 1.822
t.kr. Udskudt skatteaktiv relaterer sig til
midlertidige forskelle pa driftsmidler,
varebeholdninger og andre hensatte
forpligtelser. Ledelsen vurdere det sandsynligt
at der vil veere fremtidig skattepligtig indkomst
til radighed, hvori uudnyttede skattemaessige
fradrag kan udnyttes.

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter udggres af
forudbetalte omkostninger vedrgrende naeste
regnskabsar.

Aktiekapital

Share capital

Virksomhedens aktiekapital har uaendret veeret
20.000 t.kr. det seneste ar.
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Andre anleg,
driftsmateriel og
inventar

Fixtures and

Indretning af
lejede lokaler

fittings, other plant Leasehold I alt
and equipment improvements Total
6.138 6.078 12.216

276 0 276

-959 0 -959
5.455 6.078 11.533
5.210 5.556 10.766

534 522 1.056

-957 0 -957
4.787 6.078 10.865

668 0 668

As of December 31, 2021, the Company has
recognized deferred tax assets totaling 1,822
t.kr. Deferred tax asset relates to temporary
differences in fixed assets, inventories and
other provisions. Management deems it likely
that future taxable profit will be available in
which unused tax credits can be utilized.

Prepayments consist of prepaid expenses

concerning subsequent fiscal year.

The Company's share capital has remained DKK
20,000 thousand in the past year.
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DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January

Arets regulering af udskudt skat
Deferred tax adjustment for the year

Udskudt skat 31. december

Deferred tax at 31 December

Udskudt skat vedrgrer:
Deferred tax relates to:

Materielle anlaegsaktiver
Property, plant and equipment
Varebeholdninger
Inventories

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Forfaldstidspunkterne for andre hensatte forpligtelser forventes at
blive:
The provisions are expected to be payable in:

0-1ar
0-1 year
>1ar
> 1 year

Andre hensatte forpligtelser indeholder
hensaettelse til garantiomkostninger i
garantiperioden samt hensattelse til tvister
med kunder.

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

2021 2020
-1.215 -307
-607 -908
-1.822 -1.215
-144 -7
-278 -326
-1.400 -882
-1.822 -1.215
32.210 43.829
11.678 16.483
43.888 60.312

Other provisions comprise of provision for
warranty costs in the warranty period and
provisions for claims from customers.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er sambeskattet med gvrige
danske koncernvirksomheder. Som koncern-
virksomhed hafter virksomheden ubegranset
og solidarisk med gvrige koncernvirksomheder
for danske selskabsskatter inden for
sambeskat-

ningskredsen.

Herudover har virksomheden ikke gvrige
eventualforpligtelser.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 7.543 t.kr. i
uopsigelige huslejekontrakter med en re-
sterende kontraktsperiode pa 6-36 maneder.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler pai alt 8.807 t.kr.
med en resterende kontraktperiode pa 1-53
maneder.

Sikkerhedsstillelser
Collateral

Virksomheden har stillet arbejdsgaranti over
for Sikkerhedsstyrelsen for et belgb p& 30 t.kr.

Herudover har virksomheden ikke stillet pant
eller anden sikkerhed i aktiver pr. 31.
december 2021.

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

The Company is jointly taxed with the other
Danish group entities. As a group entity, the
Company is jointly and severally liable with
other jointly taxed group entities for payment
of

income taxes for the joint taxation group.

Otherwise, the Company has not other
contingent liabilities.

2021 2020

13.778 21.404

Rent and lease liabilities include a rent
obligation totalling DKK 7,543 thousand in
interminable rent agreements with remaining
contract terms of 6-36 months. Furthermore,
the Company has liabilities under operating
leases for cars, totalling DKK 8,807 thousand,
with remaining contract terms of 1-53 months.

The Company has established a performance
guarantee towards the Danish Safety
Technology Authority amounting to DKK 30
thousand.

Apart from the above, the Company has not

provided any security or other collateral in
assets at 31 December 2021.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Neertstdende parter
Related parties

BSH Hvidevarer A/S' neaertstaende parter omfatter fplgende:

BSH Hvidevarer A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part Bopeal/Hjemsted
Related party Domicile

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Grundlag for
bestemmende indflydelse
Basis for control

Modervirksomhed BSH Home Appliances Sverige
AB Sweden
Parent company BSH Home Appliances AB

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Kapitalbesiddelse

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Robert Bosch GmbH Postfach 10 60 50
70049 Stuttgart
Germany
www.bosch.com

Transaktioner med naertstaende parter
Related party transactions

Koncernregnskabet kan
rekvireres pa hjemmesiden:
https://assets.bosch.com/m
edia/global/bosch_group/ou
r_figures/pdf/bosch-annual-
report-2021.pdf

The Group's consolidated financial
statements can be requisited at the
website:
https://assets.bosch.com/media/glob
al/bosch_group/our_figures/pdf/bosc
h-annual-report-2021.pdf

BSH Hvidevarer A/S har haft fglgende transaktioner med nartstaende parter:

BSH Hvidevarer A/S was engaged in the below related party transactions:
DKK'000

Salg af varer og tjenesteydelser
Revenue from sale of goods and services
Kgb af varer og tjenesteydelser
Purchase of goods and services
Renteindtaegter

Interest income

Tilgodehavender hos tilknyttede virksomheder, inkl. cash-pool
indestdende

Receivables from group companies, including cash-pool balance

Geeld til tilknyttede virksomheder

Payables to group companies

2021 2020
4.338 2.634
-943.905 -954.286
17 4
164.947 192.756
-77.977 -77.083
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

BSH Hvidevarer A/S

Arsrapport 2021
Annual report 2021

Honorar til selskabets generalforsamlingsvalgte revisor

Fee to the auditors appointed by the Company in general meeting

Honorar til revisor er ikke oplyst med
henvisning til drsregnskabslovens § 96, stk. 3.
Honoraret er specificeret i koncernregnskabet
for BSH Hausgerate GmbH.

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat

Retained earnings/accumulated loss

Audit fees are not disclosed with reference to
section 96(3) of the Danish Financial
Statements Act. The fee is specified in the
consolidated financial statements for BSH
Hausgerate GmbH.

2021 2020
32.500 46.000
-323 -15.076
32.177 30.924
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