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Statement by the Executive Board

Today, the Execut ive Board has discussed and approved the annual report  of Dantherm Group Holding I

ApS for the f inancial year 1 January - 31 December 2024.

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

In my opinion, the consolidated f inancial statements and the parent company f inancial statements give a

true and fair view of the f inancial posit ion of the Group and the Company at  31 December 2024 and of

the results of the Group's and the Company's operat ions and of the consolidated cash f lows for the

financial year 1 January - 31 December 2024.

Further, in my opinion, the Management 's review gives a fair review of the matters discussed in the

Management 's review.

I recommend that  the annual report  be approved at  the annual general meet ing.

Skive, 14 July 2025

Execut ive Board:

Oliver Patrick Zimmermann

CEO
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Independent auditor's report

To the shareholder of Dantherm Group Holding I ApS

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements of

Dantherm Group Holding I ApS for the f inancial year 1 January - 31 December 2024,  which comprise

income statement, balance sheet, statement of changes in equity and notes, including account ing

policies, for the Group and the Parent Company, and a consolidated cash f low statement. The

consolidated f inancial statements and the parent company f inancial statements are prepared in

accordance with the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements give

a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  31 December

2024, and of the results of the Group's and Parent Company's operat ions as well as the consolidated

cash f lows for the f inancial year 1 January - 31 December 2024 in accordance with the Danish Financial

Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the addit ional

requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are

further described in the "Auditor's responsibilit ies for the audit  of the consolidated f inancial statements

and the parent Company f inancial statements"  (herinafter collect ively referred to as " the f inancial

statements" ) sect ion of our report . We believe that  the audit  evidence we have obtained is suff icient  and

appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparat ion of consolidated f inancial statements and parent

company f inancial statements that  give a t rue and fair view in accordance with the Danish Financial

Statements Act  and for such internal control as Management determines is necessary to enable the

preparat ion of f inancial statements that  are free from material misstatement, whether due to fraud or

error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the

Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of account ing in preparing the f inancial statements

unless Management either intends to liquidate the Group or the Parent Company or to cease operat ions,

or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole are

free from mater ial 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 addit ional requirements applicable in Denmark will

always detect  a mater ial 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 f inancial statements.

As part  of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:
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Independent auditor's report

 Ident ify and assess the risks of material misstatement of the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing from fraud is higher than for one result ing from error,

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the overr ide

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 effect iveness of the Group's and the Parent Company's internal control.

 Evaluate the appropriateness of account ing policies used and the reasonableness of account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of Management 's use of the going concern basis of account ing in

preparing the f inancial statements and, based on the audit  evidence obtained, whether a material

uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the Group's

and the Parent Company's ability to cont inue as a going concern. If we conclude that  a material

uncertainty exists, we are required to draw at tent ion in our auditor's report  to the related

disclosures in the f inancial 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 condit ions may cause the Group and the Parent  Company to cease to

cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of the f inancial statements, including the

note disclosures, and whether the f inancial statements represent the underlying t ransact ions and

events in a manner that  gives a t rue and fair view.

 Plan and perform the group audit  to obtain suff icient  appropriate audit  evidence regarding the f i-

nancial informat ion of the ent it ies or business units within the group as a basis for forming an opin-

ion on the group f inancial statements. We are responsible for the direct ion, supervision and review

of the audit  work performed for purposes of the group audit . We remain solely responsible for our

audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify dur ing our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 dur ing the audit , or otherwise appears to be materially

misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

informat ion 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 f inancial statements and has been prepared in accordance with the requirements of the Danish

Financial Statements Act . We did not  ident ify any material misstatement of the Management 's review.

Aarhus, 14 July 2025

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Steen Skorstengaard Lone Nørgaard Eskildsen

State Authorised Public Accountant

mne19709

State Authorised Public Accountant

mne32085
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Management's review

Company details

Name Dantherm Group Holding I ApS

Address, Postal code, City Marienlystvej 65, 7800

CVR no. 42 60 83 35

Established 18 August 2021

Registered off ice Skive

Financial year 1 January - 31 December

Execut ive Board Oliver Patrick Zimmermann, CEO

Auditors EY Godkendt Revisionspartnerselskab

Værkmestergade 25, P.O. Box 330, 8100 Aarhus C, Denmark
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Group chart
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Management's review

Financial highlights for the Group

DKK'000
2024

12 months

2023
12 months

2022
12 months

2021
4 months

Key figures

Revenue 2,313,874 2,294,141 2,100,967 221,903

Earnings before interest ,

taxes, depreciat ion and

amort isat ion (EBITDA) 223,452 243,043 264,640 -31,021

Operat ing profit / loss 60,694 90,564 141,752 9,136

Adjusted EBITDA 279,096 316,249 319,743 26,248

Net f inancials -227,610 -233,544 -130,917 -11,339

Profit / loss for the year -209,919 -177,606 -95,963 -64,759

Total assets 3,770,627 4,038,945 4,209,541 2,522,316

Investments in property, plant

and equipment 26,816 56,901 17,833 7,409

Equity 1,244,713 1,468,115 1,592,822 1,179,596

Cash flows from operat ing

act ivit ies -17,372 118,555 -112,357 -378,091

Total cash f lows -101,886 38,848 -14,364 183,960

Financial ratios

Operat ing margin %1.0 %1.9 %4.1  %-21.7

Gross margin %32.2 %31.4 %33.5 %32.0

EBITDA-margin %9.7 %10.6 %12.6 %-14.0

Return on assets %1.6 %2.2 %4.2 %0.4

Current  rat io %60.7 %346.6 %366.8 %276.6

Equity rat io %33.0 %36.3 %37.8 %46.8

Return on equity %-15.5 %-11.6 %-6.9 %-5.5

For terms and definit ions, please see the account ing policies.

Comparable f igures for 2021 is for f irst  annual report  f inancial year 18.08.2021 to 31.12.2021.

The comparat ive f igures for 2023 have been adjusted accoring to adjustment descripted in the

Management 's review on the next  page.
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Management's review

Management commentary

Principal activities

Primary activities

Dantherm Group Holding I Aps is holding company for the Dantherm and Trotec Group, who are leading

providers of climate control products and solut ions. The group companies have more than 60 years of

experience in designing and manufactur ing high-quality and energy-eff icient  solut ions for heat ing,

cooling, dehumidif icat ion and vent ilat ion, and offers a wide product  range of both mobile and installed

products with many different  applicat ions covering a large number of market  sectors. The group is

headquartered in Skive, Denmark and has subsidiaries in Norway, Sweden, the United Kingdom,

Germany, France, Switzer land, Italy, Spain, Poland, Russia and China.

Development in activities and financial matters

Dantherm Group Holding I ApS has been established in 2021, and the company acquired Dantherm

Holding A/ S on the 17th of November 2021 via the holding company Dantherm Group Holding II A/ S,

which is 100% owned by Dantherm Group Holding I ApS. Dantherm Group Holding II A/ S owns Dantherm

Group A/ S 100%.

On May 24, 2022, Dantherm Group Holding II A/ S acquired the Trotec Group based in Germany.

Dantherm Group and Trotec both have a European leading posit ion in designing and manufactur ing

heat ing, cooling, drying, vent ilat ion and air purif icat ion products and solut ions for a wide range of

applicat ions and industr ies for the B2B market . In addit ion, Trotec has a strong online market  plat form

and a large range of similar products for the B2C market .

Consolidated revenue for 2024 amounted to DKK 2.313,9m  compared to DKK 2.294,1m in 2023, i.e

revenue at  last  year’s level.

Profit  before interests, taxes, depreciat ion and amort isat ion and without non recurring and integrat ion

costs (Adjusted EBITDA) amounted to DKK 79,1 m compared to Adjusted EBITDA of DKK 316,2 m in

2023.

In 2023 and 2024 a number of integrat ion act ivit ies has been executed in the group including close of

sites and consolidat ion of several warehouses into one new warehouse in Germany, change of sales

structure and upgrade of the E commerce plat form and setup with support  from an external consultant .

As a consequence of this integrat ion and one off costs as well as investments has been high in both

years, i.e. in 2024, the non-recurr ing and integrat ion costs amounted to DKK 55,6 m and in 2023, it

amounted to DKK 73,2 m.

In addit ion to above, the result  for both 2024 and 2023 has been negat ively impacted by increasing

interest  rates and thus f inancial expenses remains high in both years.

In last  year´ s annual report , management expected revenue in the range of DKK 2.350 m to 2.450 and

an Adjusted EBITDA to be between DKK 350 m and DKK 400 m. As we did not  meet neither revenue

expectat ions nor the earnings expectat ions, management do not  consider the result  to be sat isfactory,

and has a consequence of this result  also implemented a cost  reduct ion program in the f irst  half of

2025.

Adjustment of comparative figures

During 2024 Management ident if ied that  the f inancial statements for 2023 is signif icant ly misstated.

The misstatement is related to the recognit ion of inventor ies. The misstatement has led to an

overvaluat ion of the inventories in the consolidated f igures at  31 December 2023 and an

undervaluat ion of the raw material and consumables. As a result , the comparat ive f igures to ref lect  the

true values as if  the misstatement have not  been present. The adjustment impacts the P&L negat ively

by DKK 27,144 thousand and the equity negat ively by 27,144 thousand. The balance sheet is impacted

negat ively by DKK 27,144 thousand.

Please refer to the descipt ion in note 1 to the f inancial statements.

Financial structure
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Management's review

The debt  structure is subject  to general condit ions as well as f inancial covenants that  is tested quarter ly.

The Group failed to meet the f inancial covenant by end of 2024 and also failed the covenant test  for Q1

2025.

Due to the breach the lender can withdraw the loan facilit ies. Management is in the pro-cess of

renegot iat ing the overall f inancing structure and the related covenants for the group. Current ly the

group has received a proposal, and it  is management  expectat ions that  a f inal agreement with be signed

soon, but  after the date for the approval of the f inancial statements for 2024.

Based on the current  budgets and cash f low forecasts, Management expects to have suff icient  liquidity

to fund the operat ions under the proposed f inancing structure and also expects to comply with the

proposed covenants for 2025.

As a consequence of this, the regular non-current  liability has been presented as “ short-term part  of

long-term liabilit ies other than provisions”  as there was no updated agreement with the lenders as per

end of December 31, 2024.

Outlook

In 2025 management expects higher revenue and earnings (Adjusted EBITDA) than in 2024. The

market  potent ial for the group is posit ive and the integrat ion act ivit ies descr ibed above and the cost

reduct ion program is expected to result  in higher revenue and increased earnings.

We expect revenue in 2024 to be in the range of DKK 2.300m to 2.350 m and Adjusted EBITDA to be

between DKK 300m and DKK 350m.

Research and development activities

The group devotes considerable resources to product  development  to remain at  the forefront  of

technological developments and cont inually adapts its products to changing market  demands and

legislat ion. The Group has extensive knowledge, experience and expert ise gained from supplying climate

control products and solut ions for more than 60 years sold worldwide.

The development  act ivit ies are mainly development and modif icat ions of products within HVAC and

dehumidif icat ion and amounts to DKK 22.544 k. We expect a similar level in the next  f inancial year.

Financial risks and use of financial instruments

Interest and currency risk

Debt in the group has a variable interest  rate. The interest  rate is determined as EURIBOR + a margin.

The margin is adjusted according to the leverage rat io between debt  and profit . In 2023, the group has

entered into an agreement to f ix the interest  rate on part  of the interest-bearing debt in the group. The

part  with a f ixed interest  rate has been further increased in the beginning of 2024.

The main part  of t ransact ions in the group is in the local currency in the different  legal ent it ies or in

EUR. Due to the close link between DKK and EUR no hedging of this is made. Other t ransact ions in

foreign currency are usually not  hedged and no hedging is made of net  assets in foreign currency in the

subsidiaries in the group.

Report on data ethics

Data accountability

It  is highly emphasized that  our use of IT systems and personal data is done in a responsible manner.

Protect ion of personal data about our employees, customers and suppliers create t rust  in us as a

workplace, customer and supplier.

We therefore ensure that  the processes in the group related to personal data about employees,

customers, suppliers, and other persons are managed in accordance with the legislat ion on personal

data protect ion and IT secur ity requirements.

Policy on data ethics
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The group does not  have a formal policy, as the group only to a limited extent  collects and processes

data, does not  apply new technologies for the Company’s principal act ivit ies and does not  make specif ic

data analysis, evaluat ions or segmentat ions single-handedly or through external suppliers.

Other policies in place

The group has a whist leblower setup, where employees can safely report  behavior, which is against  the

rules.

The group has a data protect ion policy, where the object ive is to determine our level of ambit ion and

creates the framework for the safety init iat ives that  are necessary to follow when we as an organizat ion

need to meet the requirements of legislat ion and best  pract ice.

In addit ion, the group also has a personal data protect ion policy, which lays down the framework for how

we process personal data. It  is to ensure that  we comply with the General Data Protect ion Regulat ion

(GDPR) and supplementary local rules in data protect ion legislat ion.

All the ment ioned policies are available at  our internal website, where all employees can access them.

Corporate social responsibility

Our corporate responsibility work is based on the 10 principles on human rights, labour rights, the

environment and ant i-corrupt ion of the United Nat ions Global Compact without having formally entered

the agreement. The principles are der ived from:

•The Universal Declarat ion of Human Rights

•The Internat ional Labour Organisat ion’s Declarat ion on Fundamental Principles and Rights at  Work

•The Rio Declarat ion on Environment and Development

•The United Nat ions Convent ion Against  Corrupt ion

This sect ion const itutes Dantherm Group Holding I ApS non-financial report ing on corporate

responsibility in alignment with §99a.

The group’s primary act ivity includes manufacturing and sales of portable and installed climate control

solut ions in the subsidiaries Dantherm Group Holding II A/ S, Trotec Group GmbH and Dantherm Group

A/ S. It  is assessed that  the most signif icant  impact on society occurs through the act ivit ies of before

ment ioned subsidiaries, and a summary of the subsidiary report ing is therefore provided.

General activities in 2024

During 2024, the group cont inued to t rack the development  of selected KPI’s within the areas of

Environment, Social and Governance (ESG). The KPI’s were derived based on a Double Materiality

Assessment, and the development is t racked on a quarter ly basis for all major sites. We have increased

the number of t racked ESG KPI’s from 20 in 2023 to 40 in 2024.

In 2024, we made signif icant  progress in preparing for the EU Corporate Sustainability Report ing

Direct ive (CSRD), f inalizing our Double Materiality Assessment and init iat ing work to ensure compliance

with the CSRD requirements that  are most relevant to Dantherm Group.

Human Rights

We support  and respect  the protect ion of internat ionally proclaimed human rights, and we respect  the

freedom of associat ion for all employees. We treat  colleagues, customers and other business partners

with respect  and fairness, and we respect  our employees’ privacy.

The most material r isk related to human rights lie within our supply chain. The risks associated with

human rights are i.e. child labor and denial of labor rights. We recognize that  unethical behavior may

present a risk, when dealing with third part ies while operat ing in a global set t ing.

Our Group Code of Conduct has been made available to all employees on our intranet, and we encourage

all new employees to carefully read the Code of Conduct.

In the current  f inancial period, there were no human rights violat ions. In the future we aim to increase

our focus on human rights e.g. through closer audit ing of our suppliers.  In terms of EcoVadis

assessments, 108 of our suppliers have shared their ESG scorecards, contribut ing to greater

t ransparency and accountability in sustainability efforts.
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Environment and climate

Being a responsible company, we recognise our duty to contribute to a sustainable development. This

includes developing and market ing energy-opt imising products and solut ions that  benefit  customers and

the environment. At  the same t ime, we strive to manufacture and distribute our products and solut ions

in a sustainable way.

We support  a precaut ionary approach to environmental challenges in the countr ies in which we are

present. We want to behave as a responsible company in relat ion to the internal and external

environment .

Our pr imary risk within environment and climate is the negat ive impact in the form of CO2-emission due

to our product ion.

All Dantherm Group product ion facilit ies cont inuously work to reduce adverse environmental effects of

our operat ions by maintaining an environmentally sound chemical and waste management, while aiming

to reduce energy consumpt ion and product ion waste generat ion through recycling and reuse.

We support  environmental responsibility through our innovat ive product  development and product ion

methods, and most of our products support  our customers in reducing the environmental effects of

their operat ions.

We promote operat ional pract ices that  reduce any environmental burden associated with our act ivit ies

and encourage the development of environmentally fr iendly technologies.

One of the main environment and climate act ivit ies in the group in 2024, is that  we have

operat ionalized our new 55,000 m2 logist ics center in Heinsberg (DE), which is self suf f icient  in terms

of energy consumpt ion through 50,000 m2 of roof mounted solar panels.

In 2024, we have increased our share of renewable electricity consumpt ion from 27% in 2023 to 75% in

2024, due to the consolidat ion to one energy-eff icient  logist ics centre in Heinsberg with full-year

allocat ion.

Further elaborat ion on our environment and climate guidelines is available in the Dantherm Group Code

of Conduct, our ESG policy, our Environment and climate policy and our Sustainability Report  2024.

Responsible sourcing

We consider our suppliers as partners and therefore cooperate closely with them to ensure they meet

our ethical, environmental and sustainability standards.

Consequent ly, all suppliers are asked to sign our Dantherm Group Supplier Code of Conduct, which is

based on the global Sedex system.

In 2024, 91% of our suppliers has agreed to live up to our Group Supplier Code of Conduct.

AAs previously ment ioned, 108 of our suppliers have shared their EcoVadis scorecard with us. Our own

EcoVadis score for sustainable procurement increased from 60 to 70, reflect ing the results of our

structured approach to cont inuously implement ing improvement init iat ives.
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Social- and employee conditions

Dantherm Group is commit ted to providing a safe physical and healthy psychosocial working

environment and strives to obtain a zero-accident working environment. This means providing proper

working condit ions for all employees, including appropriate health and safety standards and t raining

opportunit ies relevant to the funct ion of each employee. Maintaining a safe and healthy work

environment, however, also relies on the choices and behavior of individuals and thus becomes a

collect ive responsibility.

We aim to promote inclusive and sustainable economic growth, employment and decent work for

everyone working in the group.

Our pr imary risk related to social- and employee condit ions is if  we have work-related accidents. An

unhealthy and unsafe working environment could have an impact on our ability to at t ract  and retain

employees.

In 2024, we have cont inued our focus on employee wellbeing and especially within the area of stress,

where we have engaged an external coach in Denmark to help us prevent severe stress-cases and

support  the recovery of employees who are affected by stress. We will cont inue our work with ensuring

a posit ive and healthy working environment  for all our employees.

As a result   of our efforts, we have had less severe stress-cases among our employees in 2024.

Anti-corruption

The group is commit ted to free and fair compet it ion, and we support  the ant it rust  andcompet it ion laws

that  exist  in the countries in which we operate. We convince all stakeholders by our products and our

performance as a company. We do not  accept or offer any type of bribery to or from another person or

ent ity aiming to influence or promote a certain act  or omission which would have been inappropr iate

under normal condit ions.

We acknowledge that  when working across countr ies and cultures, there is a risk that  the employees can

be exposed to situat ions involving corrupt ion, bribery or quest ions about facilitat ion payment.

In 2023, we have implemented a new Group Compliance organizat ion. Addit ionally, we have rolled out

online compliance t rainings, which is mandatory for all white-collar employees. In 2025, we will increase

our focus on compliance by addit ionally offering face-to-face t rainings for our sales employees.

In 2024, we have not  ident if ied any cases of corrupt ion or bribery in Dantherm Group.

Further elaborat ion on our ant i-corrupt ion guidelines is available in the Dantherm Group Code of

Conduct, Trade Compliance Manual, Business Partner Compliance Policy and Gifts Policy.

Events after the balance sheet date

There has not  been any subsequent events, which has signif icant  impact on the f inancial status as of

December 31, 2024.

12

Pe
nn

eo
 d

oc
um

en
t k

ey
: Z

ZW
1X

-7
5E

BY
-A

04
W

J-
M

Y6
1T

-0
G

YF
B-

F8
6T

Y



Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Income statement

Group Parent company

Note DKK'000 2024 2023 2024 2023

Revenue 2,313,874 2,294,141 11,787 12,396

Change in inventories of

f inished goods and

work in progress -1,402 -56,438 0 0

Work performed for own

account and

capitalised 15,787 10,196 0 0

Other operat ing income 7,647 11,110 0 0

Raw materials and

consumables -1,243,015 -1,190,138 0 0

5 Other external expenses -348,952 -348,146 -4,514 -1,600

Gross profit 743,939 720,725 7,273 10,796

6 Staff costs -476,256 -418,911 -10,372 -5,711

7 Amort isat ion/ depreciat io

n of intangible assets

and property, plant

and equipment -199,342 -200,140 0 0

Other operat ing expenses -44,231 -58,771 -7,514 -8,582

Profit/ loss before net

financials 24,110 42,903 -10,613 -3,497

Income from investments

in group enterprises 0 0 -200,206 -174,653

8 Financial income 11,701 7,660 4 22

9 Financial expenses -239,311 -241,204 -128 -18

Profit/ loss before tax -203,500 -190,641 -210,943 -178,146

10 Tax for the year -6,419 13,035 1,024 540

Profit/ loss for the year -209,919 -177,606 -209,919 -177,606
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2024 2023 2024 2023

ASSETS

Fixed assets

12 Intangible assets

Completed development

projects 32,462 35,260 0 0

Acquired intangible

assets 417,726 460,351 0 0

Goodwill 1,662,592 1,758,158 0 0

Development projects in

progress and

prepayments for

intangible assets 69,203 50,330 0 0

2,181,983 2,304,099 0 0

13 Property, plant and

equipment

Land and buildings 108,496 114,916 0 0

Plant and machinery 23,937 21,611 0 0

Fixtures and f it t ings,

other plant  and

equipment 48,268 44,991 0 0

Leasehold improvements 1,891 1,891 0 0

Property, plant  and

equipment under

construct ion 0 2,810 0 0

Prepayments for

property, plant  and

equipment 1,438 1,438 0 0

184,030 187,657 0 0

14 Investments

Investments in group

enterprises 0 0 1,254,146 1,467,837

0 0 1,254,146 1,467,837

Total fixed assets
2,366,013 2,491,756 1,254,146 1,467,837

Non-fixed assets

Inventories

Raw materials and

consumables 261,541 233,945 0 0

Work in progress 8,773 5,057 0 0

Finished goods and goods

for resale 614,446 709,994 0 0

Prepayments for goods 41,409 17,279 0 0

926,169 966,275 0 0

to be carried forward 926,169 966,275 0 0
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Balance sheet (continued)

Group Parent company

Note DKK'000 2024 2023 2024 2023

brought forward 926,169 966,275 0 0

Receivables

Trade receivables 258,504 274,839 0 0

Receivables from group

enterprises 0 0 60,777 4,465
15,19 Deferred tax assets 9,697 5,240 1,620 20

Corporat ion tax

receivable 44,906 19,671 0 1,933

Other receivables 36,635 41,434 0 0

16 Prepayments 15,467 17,584 258 0

365,209 358,768 62,655 6,418

17 Cash 113,236 222,146 53 397

Total non-fixed assets 1,404,614 1,547,189 62,708 6,815

TOTAL ASSETS 3,770,627 4,038,945 1,316,854 1,474,652
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2024 2023 2024 2023

EQUITY AND

LIABILITIES

Equity

18 Share capital 17,971 17,971 17,971 17,971

Retained earnings 1,226,742 1,450,144 1,226,742 1,450,144

Dividend proposed 0 0 0 0

Total equity 1,244,713 1,468,115 1,244,713 1,468,115

Provisions

19 Deferred tax 99,400 105,961 0 0

22 Other provisions 30,838 29,281 0 0

21 Total provisions 130,238 135,242 0 0

Liabilities other than

provisions

20 Non-current liabilities

other than provisions

Bank debt 0 1,949,105 0 0

Lease liabilit ies 22,927 23,817 0 0

Payables to shareholders

and Management 45,493 0 45,493 0

Other payables 11,426 16,251 0 0

79,846 1,989,173 45,493 0

Current liabilities other

than provisions

20 Short-term part  of long-

term liabilit ies other

than provisions 1,984,146 96,943 0 0

Prepayments received

from customers 1,869 3,858 0 0

Trade payables 229,248 280,095 5,136 3,622

Payables to group

enterprises 0 0 20,968 2,074

Corporat ion tax payable 1,255 8,946 0 0

Other payables 99,312 56,573 544 841

2,315,830 446,415 26,648 6,537

Total liabilities other

than provisions 2,395,676 2,435,588 72,141 6,537

TOTAL EQUITY AND

LIABILITIES 3,770,627 4,038,945 1,316,854 1,474,652

1 Account ing policies

2 Capital rat io

3 Events after the balance sheet date

4 Special items

11 Appropriat ion of profit / loss

23 Derivat ive f inancial instruments

24 Contractual obligat ions and cont ingencies, etc.

25 Security and collateral

26 Related part ies
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January - 31 December

Statement of changes in equity

Group

Note DKK'000 Share capital

Retained

earnings

Dividend

proposed Total

Equity at 1 January 2023 17,527 1,548,827 26,468 1,592,822

Capital increase 444 64,348 0 64,792

Transfer  through appropriat ion of loss 0 -177,606 0 -177,606

Adjustment of investments through forreign exchange adjustments 0 14,575 5 14,580

Dividend dist r ibuted 0 0 -26,473 -26,473

Equity at 1 January 2024 17,971 1,450,144 0 1,468,115

Transfer  through appropriat ion of loss 0 -209,919 0 -209,919

Adjustment of investments through forreign exchange adjustments 0 -640 0 -640

Other value adjustments of equity 0 -12,843 0 -12,843

Equity at 31 December 2024 17,971 1,226,742 0 1,244,713

Parent company

Note DKK'000 Share capital

Retained

earnings

Dividend

proposed Total

Equity at 1 January 2023 17,527 1,548,827 26,468 1,592,822

Capital increase 444 64,348 0 64,792
11 Transfer , see "Appropriat ion of profit / loss" 0 -177,606 0 -177,606

Adjustment of investments through forreign exchange adjustments 0 14,575 5 14,580

Dividend dist r ibuted 0 0 -26,473 -26,473

Equity at 1 January 2024 17,971 1,450,144 0 1,468,115
11 Transfer , see "Appropriat ion of profit / loss" 0 -209,919 0 -209,919

Adjustment of investments through forreign exchange adjustments 0 -640 0 -640

Other value adjustments of equity 0 -12,843 0 -12,843

Equity at 31 December 2024 17,971 1,226,742 0 1,244,713
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK'000 2024 2023

Profit / loss for the year -209,919 -177,606

27 Adjustments 433,370 420,649

Cash generated from operat ions (operat ing act ivit ies) 223,451 243,043

28 Changes in working capital 43,347 115,488

Cash generated from operat ions (operat ing act ivit ies) 266,798 358,531

Interest  received, etc. 11,701 7,660

Interest  paid, etc. -239,311 -241,204

Income taxes paid -56,560 -6,432

Cash flows from operating activities -17,372 118,555

Addit ions and disposals of intangible assets, net -45,145 -51,124

Addit ions and disposals of property, plant  and equipment, net -22,070 -52,007

Cash flows to investing activities -67,215 -103,131

Dividends paid 0 -26,473

Proceeds of debt to credit  inst itut ions 12,676 33,568

Proceeds of debt, f inance leases -890 26,066

Proceeds of debt, part icipat ing interests 45,493 0

Repayments, long-term liabilit ies -74,578 -74,529

Cash capital increase 0 64,792

Cash flows from financing activities -17,299 23,424

Net cash flow -101,886 38,848

Cash and cash equivalents at  1 January 222,146 169,596

Foreign exchange adjustments -7,024 13,702

29 Cash and cash equivalents at 31 December 113,236 222,146
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies

The annual report  of Dantherm Group Holding I ApS for 2024 has been prepared in accordance with the

provisions in the Danish Financial Statements Act  applying to large report ing class C ent it ies.

The account ing policies used in the preparat ion of the f inancial statements are consistent  with those of

last  year.

Material misstatements

During 2024 Management ident if ied that  the f inancial statements for 2023 is signif icant ly misstated.

The misstatement is related to the recognit ion of inventor ies.

Effect  consolidated f igures 31 December 2023

In the consolidated f igures the misstatement has led to an overvaluat ion of the inventories in the

consolidated f igures at  31 December 2023 and an undervaluat ion of the raw mater ial and consumables

and corresponding effect  of tax in P/ L and deferred tax asset.

The misstatement has been corrected by adjust ing the comparat ive f igures for 2023 in the f inancial

statements in accordance with sect ion 52 in the Danish Financial statements Act . The adjustment

impacts the result  before tax negat ively by DKK 31,934 and the tax for the year by DKK 4,790

thousand. The negat ive effect  on the equity at  31 December 2023 amounts to DKK 27,144 thousand

and net effect  on the total assets is impacted negat ively by DKK 227,144 thousand.

Effect  parent company 31 December 2023

The misstatement has led to an overvaluat ion of the investments in group enterprises and the income

from investments in group enterprises in parent company.

The misstatement has been corrected by adjust ing the comparat ive f igures for 2023 in the f inancial

statements in accordance with sect ion 52 in the Danish Financial statements Act . The adjustment

impacts the result  before tax negat ively by DKK 27,144 thousand. The negat ive effect  on the equity as

on 31 December 2023 amounts to DKK 27,144 thousand and net  effect  on the total assets is impacted

negat ive by DKK 27,144 thousand. The adjustment does not  impact tax for the year.

Reporting currency

The financial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company and group ent it ies controlled by

the Parent  Company.

Control means a parent company’s power to direct  a group ent ity’s f inancial and operat ing policy

decisions. Besides the above power, the parent company should also be able to yield a return from its

investment .

In assessing if the parent company controls an ent ity, de facto control is taken into considerat ion as

well.

The existence of potent ial vot ing rights which may current ly be exercised or converted into addit ional

vot ing rights is considered when assessing if an ent ity can become empowered to direct  another ent ity’s

f inancial and operat ing decisions.

Preparat ion of consolidated f inancial statements

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and the

individual group ent it ies' f inancial statements, which are prepared according to the group's account ing

policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group balances and

dividends, and realised and unrealised gains on intra-group t ransact ions are eliminated. Unrealised

gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in the ent ity.

Unrealised losses are eliminated in the same way as unrealised gains if  they do not  reflect  impairment.
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

In the consolidated f inancial statements, the account ing items of group ent it ies are recognised in full.

Non-controlling interests' share of the profit / loss for the year and of the equity of group ent it ies which

are not  wholly-owned are included in the group's profit / loss and equity, respect ively, but  are disclosed

separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised direct ly

in equity as a t ransact ion between shareholders.

Investments in associates and joint  ventures are recognised in the consolidated f inancial statements

using the equity method.

The group's act ivit ies in joint  operat ions are recognised on a line-by-line basis.

External business combinations

Recent ly acquired ent it ies are recognised in the consolidated f inancial statements from the date of

acquisit ion. Ent it ies sold or otherwise disposed of are recognised up to the date of disposal.

Comparat ive f igures are not  restated to reflect  newly acquired ent it ies. Discont inued operat ions are

presented separately, see below.

The date of acquisit ion is the date when the group actually obtains control of the acquiree.

The acquisit ion method is applied to the acquisit ion of new ent it ies of which the group obtains control.

The acquirees’ ident if iable assets, liabilit ies and cont ingent liabilit ies are measured at  fair value at  the

date of acquisit ion. Ident if iable intangible assets are recognised if they are separable or arise from a

contractual right . Deferred tax related to the revaluat ions is recognised.

Posit ive differences (goodwill) between, on the one hand, the considerat ion for the acquiree, the value

of non-controlling interests in the acquired ent ity and the fair value of any previously acquired equity

investments and, on the other hand, the fair value of the assets, liabilit ies and cont ingent liabilit ies

acquired are recognised as goodwill under “ Intangible assets” . Goodwill is amort ised on a straight-line

basis in the income statement based on an individual assessment of the economic life of the asset.

Negat ive differences (negat ive goodwill) are recognised in the income statement at  the date of

acquisit ion.

Upon acquisit ion, goodwill is allocated to the cash-generat ing units, which subsequent ly form the basis

for impairment test ing. Goodwill and fair value adjustments in connect ion with the acquisit ion of a

foreign ent ity with a funct ional currency different  from the presentat ion currency used in the

consolidated f inancial statements are accounted for as assets and liabilit ies belonging to the foreign

ent ity and are, on init ial recognit ion, t ranslated into the foreign ent ity's funct ional currency using the

exchange rate at  the t ransact ion date.

The considerat ion paid for an ent ity consists of the fair value of the agreed considerat ion in the form of

assets t ransferred, liabilit ies assumed and equity instruments issued. If part  of the considerat ion is

cont ingent on future events or compliance with agreed terms, such part  of the considerat ion is

recognised at  fair value at  the date of acquisit ion. Subsequent adjustments of cont ingent  considerat ions

are recognised in the income statement.

Expenses incurred to acquire ent it ies are recognised in the income statement in the year in which they

are incurred.

Where, at  the date of acquisit ion, the ident if icat ion or measurement of acquired assets, liabilit ies or

cont ingent liabilit ies or the determinat ion of the considerat ion is associated with uncertainty, init ial

recognit ion will take place on the basis of provisional amounts. If  it  turns out  subsequent ly that  the

ident if icat ion or measurement of the considerat ion t ransferred, acquired assets, liabilit ies or cont ingent

liabilit ies was incorrect  on init ial recognit ion, the statement will be adjusted retrospect ively, including

goodwill, unt il 12 months after the acquisit ion, and comparat ive f igures will be restated. Hereafter, any

adjustments are recognised as misstatements.
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Gains or losses from disposal of group ent it ies which result  in loss of control are calculated as the

difference between, on the one hand, the fair value of the selling price less selling expenses and, on the

other hand, the carrying amount of net  assets.

Intra-group business combinations

The book value method is applied to business combinat ions such as acquisit ion and disposal of

investments, mergers, demergers, contribut ions of assets and share conversions, etc. in which ent it ies

controlled by the parent company are involved, provided that  the combinat ion is considered completed

at the t ime of acquisit ion without any restatement of comparat ive f igures. Differences between the

agreed considerat ion and the carrying amount of the acquiree are recognised direct ly in equity.

For vert ical and downstream intra-group mergers the group method is applied for the combinat ion of

the ent it ies. Thereby, the ent it ies are combined at  the revaluat ion value recognised in the consolidated

financial statements or which would have been recognised in the consolidated f inancial statements for

the parent company included in the merger. The group method is applied as if  the ent it ies had been

combined from the date when the parent  company acquired the equity investments in the ent it ies

included in the merger, and therefore, the comparat ive f igures were restated.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange differences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income or

financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated 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

f inancial statements is recognised in the income statement as f inancial income or f inancial expenses.

Foreign group ent it ies

Foreign group ent it ies and associates are considered separate ent it ies. Items in such ent it ies' income

statements are t ranslated at  an average exchange rate for the month, and balance sheet items are

translated at  closing rates. Foreign exchange differences arising on t ranslat ion of the opening equity of

foreign group ent it ies to closing rates and on t ranslat ion of the income statements from average

exchange rates to closing rates are taken direct ly to equity.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and

are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial

instruments are presented as separate items in the balance sheet.

Fair value adjustments of derivat ive f inancial instruments designated and qualifying as hedging of

future assets or liabilit ies are recognised as separate items in the balance sheet and in the hedging

reserve under equity. If  the forecast  t ransact ion results in the recognit ion of assets or liabilit ies,

amounts previously recognised in equity are t ransferred to the cost  of the asset or liability, respect ively.

If the forecast  t ransact ion results in income or expenses, amounts previously recognised in equity are

transferred to the income statement in the period in which the hedged item affects the income

statement.
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income from the sale of goods for resale and f inished goods, is recognised in revenue when the most

signif icant  rewards and risks have been transferred to the buyer and provided the income can be

measured reliably and payment is expected to be received. The date of the t ransfer of the most

signif icant  rewards and risks is based on standardised terms of delivery based on Incoterms® 2020.

Income from the render ing of services is recognised as revenue as the services are rendered.

Accordingly, revenue corresponds to the market  value of the services rendered dur ing the year

(percentage-of-complet ion method).

Revenue is measured at  the fair value of the agreed considerat ion excluding VAT and taxes charged on

behalf of third part ies. All discounts and rebates granted are recognised in revenue.

Other operating income

Other operat ing income comprise items secondary to the pr incipal act ivit ies of the Company, including

gains on the disposal of f ixed assets.

Change in inventories of finished goods and work in progress

Changes in inventories of f inished goods and work in progress comprise reduct ion or increase of

inventories due to due to cost  of raw materials and consumables as well as staff costs, but  does not

include changes in inventor ies of raw materials or prepayments for goods.

Work performed for own account and capitalised

Work performed on own account and risk and recognised as assets includes staff costs regarding work

performed in the f inancial year in relat ion to the construct ion of one or more assets recognised in the

balance sheet .

Cost of sales

Cost of sales includes the cost  of goods used in generat ing the year's revenue.

Other external expenses

Other external expenses include the year's expenses relat ing to the Company's core act ivit ies, including

expenses relat ing to distribut ion, sale, advert ising, administrat ion, premises, bad debts, payments

under operat ing leases, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social

secur ity costs, etc., for the Company's employees.

Amortisation/ depreciation

The item comprises amort isat ion/ depreciat ion of intangible assets and property, plant  and equipment.

The cost  net  of the expected residual value for completed development  projects and acquired IP rights is

amort ised over the expected useful life. Acquired IP rights include patents, rights and licences.

Goodwill is amort ised over 20 years. The useful life has been determined in considerat ion of the

expected future net  earnings of the enterprise or act ivity to which the goodwill relates.
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Dantherm Group Holding I ApS

Annual report  2024

Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

The basis of amort isat ion, which is calculated as cost  less any residual value, is amort ised on a straight

line basis over the expected useful life. The expected useful lives of the assets are as follows:

Completed development projects 3-5 years

Acquired intangible assets 3-20 years

Goodwill 20 years

Depreciat ion is based on the residual value of the asset and is reduced by impairment losses, if  any. The

depreciat ion period and the residual value are determined at  the acquisit ion date and are reassessed

annually. Where the residual value exceeds the carrying amount of the asset, no further depreciat ion

charges are recognised.

In the case of changes in the depreciat ion period or the residual value, the effect  on the depreciat ion

charges is recognised prospect ively as a change in account ing est imates.

The basis of depreciat ion, 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:

Land and buildings 15-30 years

Plant  and machinery 5-8 years

Fixtures and f it t ings, other plant  and equipment 5-8 years

Leasehold improvements 3-10 years

Other plant , f ixtures and f it t ing, tools and

equipment

3-5 years

Land is not  depreciated.

Other operating expenses

Other operat ing expenses comprise items of a secondary nature relat ive to the Company's core

act ivit ies, including losses on the sale of f ixed assets.

Profit/ loss from investments in group entities

The income statement  includes the proport ional share of the underlying companies' profit  or loss after

eliminat ion of internal profit / loss and after tax. In group ent it ies, the full eliminat ion of internal profit

and loss is carried out  without  regard to ownership shares.

The proport ionate share of the individual group ent it ies' profit / loss after tax after full eliminat ion of

internal gains/ losses are recognised in the parent company's income statement .

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish

group ent it ies. Group ent it ies are included in the joint  taxat ion arrangement from the date at  which they

are included in the consolidated f inancial statements and up to the date when they are no longer

consolidated.

The parent company acts as management company for the joint  taxat ion arrangement and consequent ly

set t les all corporate income tax payments with the tax authorit ies.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

On payment of joint  taxat ion contribut ions, the Danish corporate income tax charge is allocated

between the joint ly taxed ent it ies in proport ion to their taxable income. Ent it ies with tax losses receive

joint  taxat ion contribut ions from ent it ies that  have been able to use the tax losses to reduce their  own

taxable income.

Tax for the year, which comprises the current  income tax charge, joint  taxat ion contribut ions and

deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the

income statement as regards the port ion that  relates to the profit / loss for the year and direct ly in equity

as regards the port ion that  relates to entries direct ly in equity.

Balance sheet

Intangible assets

Goodwill is amort ised over the expected economic life of the asset, measured by reference to

Management ’s exper ience in the individual business segments. Goodwill is amort ised on a straight-line

basis over the amort isat ion period, which is 20 years. The amort isat ion period is based on the expected

future net  earnings of the enterprise or act ivity to which the goodwill relates.

Other intangible assets include development  projects and other acquired intangible rights, including

brand, cusomer relat ionship, technology and knowhow.

Other intangible assets are measured at  cost  less accumulated amort isat ion and impairment losses.

Development costs comprise expenses, salaries and amort isat ion direct ly or indirect ly at t ributable to

development act ivit ies.

Development projects that  are clearly def ined and ident if iable, where the technical feasibility, suff icient

resources and a potent ial future market  or development  opportunit ies areident if iable and where the

Company intends to produce, market  or use the project , are recognised as intangible assets provided

that  the cost  can be measured reliably and that  there is suff icient  assurance that  future earnings can

cover product ion costs, selling costs and administrat ive expenses and development costs. Other

development costs are recognised in the income statement as incurred.

Development costs that  are recognised in the balance sheet are measured at  cost  less accumulated

amort isat ion and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis over

the est imated useful life. The amort isat ion period is usually 3-5 years.

Patents and licences are measured at  cost  less accumulated amort isat ion and impairment losses.

Patents are amort ised on a straight  line basis over the remaining term of the patent , and licences are

amort ised over the term of the licence.

Gains and losses on the sale of intangible assets are recognised in the income statement under "Other

operat ing income" or "Other operat ing expenses" , respect ively. Gains and losses are calculated as the

difference between the selling price less selling expenses and the carrying amount at  the t ime of sale.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion unt il

the t ime at  which the asset is ready for use.

As regards self -produced assets, the cost  includes the cost  of materials and labour, etc. direct ly relat ing

to the product ion.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

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 operat ing income or other operat ing

expenses.

Leases

The Company has chosen IAS 17 as interpretat ion for classif icat ion and recognit ion of leases.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the

Company are classif ied as operat ing leases. Payments relat ing to operat ing leases and any other rent

agreements are recognised in the income statement over the term of the lease. The Company's

aggregate liabilit ies relat ing to operat ing leases and other rent  agreements are disclosed under

"Cont ingent  liabilit ies" .

Investments in group entities

Equity investments in group ent it ies are measured according to the equity method. Equity investments

in joint  ventures are also measured according to the equity method in the consolidated f inancial

statements.

On init ial recognit ion, equity investments in group ent it ies are measured at  cost , i.e. plus t ransact ion

costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies

regarding business combinat ions.

The cost  is adjusted by shares of profit / loss after  tax calculated in accordance with the Group's

account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value are

amort ised in accordance with the account ing policies for the assets and liabilit ies to which they can be

att ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies measured at  net  asset value are subject  to impairment test

requirements if  there is any indicat ion of impairment.

Gains and losses on disposal of group ent it ies and associates are made up as the difference between the

sales price and the carrying amount of net  assets at  the date of disposal including non-amort ised

goodwill and ant icipated costs of disposal. Gains or losses are recognised in the income statement as

financial income or f inancial expenses.

Impairment of fixed assets

The carrying amount of intangible assets,  property, plant  and equipment and investments in group

ent it ies is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of the net  selling price and the 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 f lows from the use of the asset or the

group of assets and the expected net  cash f lows 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 recognit ion no longer exists.

Impairment losses on goodwill are not  reversed.

25

Pe
nn

eo
 d

oc
um

en
t k

ey
: Z

ZW
1X

-7
5E

BY
-A

04
W

J-
M

Y6
1T

-0
G

YF
B-

F8
6T

Y



Dantherm Group Holding I ApS
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value is

lower than cost , inventories are writ ten down to this lower value. The net  realisable value of inventories

is calculated as the sales amount less costs of complet ion and expenses required to effect  the sale and is

determined taking into account marketability, obsolescence and development in the expected selling

price.

The cost  of raw materials and consumables comprises the cost  of acquisit ion plus delivery costs.

The cost  of f inished goods and work in progress includes the cost  of raw materials, consumables, direct

labour and indirect  product ion overheads.

Indirect  product ion overheads include the indirect  cost  of mater ial and labour as well as maintenance

and depreciat ion of product ion machinery, buildings and equipment and expenses relat ing to plant

administrat ion and management. Borrowing costs are not  recognised in the cost .

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as

well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired, an

impairment loss is recognised on an individual basis.

Receivables in respect  of which there is no object ive evidence of individual impairment are tested for

object ive evidence of impairment on a port folio basis. The port folios are primarily based on the debtors'

domicile and credit  rat ings in line with the Company's risk management policy. The object ive evidence

applied to port folios 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 f lows, including the realisable value of any collateral received.

The ef fect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Cash includes deposits in bank accounts as well as operat ing cash.

Equity

Reserve for net revaluation according to the equity method

The net revaluat ion reserve according to the equity method includes net  revaluat ions of investments in

group ent it ies and associates relat ive to cost . The reserve can be eliminated in case of losses, realisat ion

of investments or a change in account ing est imates. The reserve cannot be recognised at  a negat ive

amount.
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Consolidated financial statements and parent company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Translation reserve

The translat ion reserve comprises the share of foreign exchange differences arising on t ranslat ion of

f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange

adjustments of assets and liabilit ies considered part  of the Company's net  investments in such ent it ies

and foreign exchange adjustments regarding hedging t ransact ions that  hedge the Company's net

investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the condit ions

for effect ive hedging no longer exist . When equity investments in group ent it ies and associates in the

parent company f inancial statements are subject  to the limitat ion requirement in the net  revaluat ion

reserve according to the equity method, foreign exchange adjustments will be included in this equity

reserve instead.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declarat ion date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Provisions

Provisions comprise ant icipated expenses relat ing to warranty commitments, onerous contracts,

restructur ings, etc. Provisions are recognised when the Company has a legal or construct ive obligat ion

at the balance sheet date as a result  of a past  event and it  is probable that  an out f low of resources

embodying economic benefits will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be set t led

far into the future.

Warranty commitments include expenses for remedial act ion in respect  of the contract  work within the

warranty per iod of # years. Provisions for warranty commitments are measured at  net  realisable value

and recognised based on past  experience. Provisions that  are expected to mature more than one year

after the balance sheet date are discounted at  average bond yields.

Income taxes

Current  tax payables and receivables are recognised in the balance sheet as the est imated 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 liabilit ies. However, deferred tax is not  recognised on

temporary differences relat ing to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary differences, apart  from business combinat ions, arise at  the

date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where alternat ive

tax rules can be applied to determine the tax base, deferred tax is measured based on Management 's

intended use of the asset or set t lement of the liability, respect ively.

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 ut ilisat ion; either as a set-off against  tax on future income or as a set-off

against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due to changes in the

tax rate are recognised in the income statement.

As management company for all the ent it ies in the joint  taxat ion arrangement, the parent company is

liable for payment  of the group ent it ies' income taxes vis à vis the tax authorit ies as the group ent it ies

pay their joint  taxat ion contribut ions. Joint  taxat ion contribut ions payable or receivable are recognised

in the balance sheet as income tax receivables or payables.
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Consolidated financial statements and parent company financial statements 1 January -
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Notes to the financial statements

1 Accounting policies (continued)

Lease liabilities

Lease liabilit ies are measured at  the net  present value of the remaining lease payments including any

guaranteed residual value based on the interest  rate implicit  in the lease.

Prepayments received from customers

Prepayments received from customers comprise amounts received from customers prior to the t ime

and date of delivery of the agreed product  or complet ion of the agreed service.

Special items

Special items include signif icant  income and expenses that  are of a special nature in relat ion to the

company's and the group's revenue-generat ing operat ing act ivit ies.

Special items may include costs for large-scale process restructur ing and fundamental st ructural

adjustments, as well as any associated divestment gains and losses, which are signif icant  over t ime.

Special items also include other signif icant  amounts of a one-off nature which, in the management 's

assessment, are not  part  of the company's and the group's primary operat ions and which are not

assumed to be recurring.

Fair value

The fair value measurement is based on the principal market . If  no principal market  exists, the

measurement is based on the most advantageous market , i.e. the market  that  maximises the price of

the asset or liability less t ransact ion and/ or t ransport  costs.

All assets and liabilit ies which are measured at  fair value, or whose fair value is disclosed, are classif ied

based on the fair value hierarchy, see below:

Level 1: Value in an act ive market  for similar assets/ liabilit ies

Level 2: Value based on recognised valuat ion methods on the basis of observable market  informat ion

Level 3: Value based on recognised valuat ion methods and reasonable est imates (non-observable

market  informat ion).

If a reliable fair value cannot be stated according to the above levels, the asset or liability is measured at

cost .

Cash flow statement

The cash f low statement  shows the Company's net  cash f lows broken down according to operat ing,

invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash

and cash equivalents at  the beginning and the end of the year.

Cash f lows from operat ing act ivit ies are calculated as the profit / loss for the year adjusted for non cash

operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals of

ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from financing act ivit ies comprise changes in the size or composit ion of the Company's share

capital and related expenses as well as raising of loans, repayment of interest  bearing debt and payment

of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are

readily convert ible into cash and which are subject  only to insignif icant  risks of changes in value.
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31 December

Notes to the financial statements

1 Accounting policies (continued)

Segment information

The allocat ion of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies and

markets differ  signif icant ly in the organisat ion of sales of goods and services.

The company's revenue is all in the same business segment (heat, vent ilat ion, cooling and

dehumidifying systems) and within the same geographical area (Western Europe). Thus, no disclosure

has been made regarding the split  of revenue into business segment and geographical area in

accordance with §96,1 of the Danish Financial Statement Act .

Financial ratios

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

Operat ing profit / loss Profit / loss before net  f inancials +/ -

Other operat ing income and other operat ing expenses

Operat ing margin
Operat ing profit / loss (EBIT) x 100

Revenue

Gross margin
Gross profit / loss x 100

Revenue

EBITDA-margin
Earnings before interest , taxes and amort isat ions (EBITDA) x 100

Revenue

Return on assets
Profit / loss from operat ing act ivites x 100

Average assets

Current  rat io
Current  assets x 100

Current  liabilit ies

Equity rat io
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Profit / loss after tax x 100

Average equity

Adjusted EBITDA is calculated as EBITDA before special items.
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Notes to the financial statements

2 Capital ratio

The debt structure is subject  to general condit ions as well as f inancial covenants that  is tested quarter ly.

The Group failed to meet the f inancial covenant by end of 2024 and also failed the covenant test  for Q1

2025.

Due to the breach the lender can withdraw the loan facilit ies. Management is in the process of

renegot iat ing the overall f inancing structure and the related covenants for the group. Current ly the

group has received a proposal, and it  is management  expectat ions that  a f inal agreement with be signed

soon, but  after the date for the approval of the f inancial statements for 2024.

Based on the current  budgets and cash f low forecasts, Management expects to have suff icient  liquidity

to fund the operat ions under the proposed f inancing structure and also expects to comply with the

proposed covenants for 2025.

As a consequence of this, the regular non-current  liability has been presented as “ short-term part  of

long-term liabilit ies other than provisions”  as there was no updated agreement with the lenders as per

end of December 31, 2024.

3 Events after the balance sheet date

There has not  been any subsequent events, which has signif icant  impact on the f inancial status as of

December 31, 2024.

4 Special items

Group

Special items for the year are specif ied below just  as are the items under which they are recognised in

the income statement .

Group Parent company

DKK'000 2024 2023 2024 2023

Expenses

Integrat ion and restructur ing

costs -50,045 -63,196 -50,045 -63,196

Acquisit ion costs -3,823 -7,387 -3,823 -7,387

Insurance case UK 1,072 -1,763 1,072 -1,763

Discont inued business Russia -2,849 -860 -2,849 -860

-55,645 -73,206 -55,645 -73,206

Special items are recognised in

the below items of the

financial statements

Revenue 1,009 2,738 0 0

Raw materials and consumables -1,402 -9,722 0 0

Staff costs -13,197 -7,066 -3,530 0

Other external expenses -2,814 -385 0 0

Other operating expenses -39,966 -58,771 -7,514 -8,582

Financial income 565 0 0 0

Tax for the year 160 0 0 0

Income from investments in

group enterprises 0 0 -44,601 -64,624

Net loss on special items -55,645 -73,206 -55,645 -73,206
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Notes to the financial statements

5 Fee to the auditors appointed in general

meeting

Total fees to EY 4,693 4,117 722 129

Statutory audit 1,732 1,131 16 16

Assurance engagements 55 430 0 49

Tax assistance 799 959 0 16

Other assistance 2,107 1,597 706 48

4,693 4,117 722 129

6 Staff costs

Wages/ salaries 393,896 350,134 9,731 5,100

Pensions 19,325 15,517 613 590

Other social secur ity costs 45,627 39,440 24 19

Other staff costs 17,408 13,820 4 2

476,256 418,911 10,372 5,711

Average number of full-t ime

employees 841 803 3 3

Number of employees at  the

balance sheet  date 953 882 3 3

Remunerat ion to members of Management :

Execut ive Board 13,841 11,792 13,841 11,792

13,841 11,792 13,841 11,792

Group Parent company

DKK'000 2024 2023 2024 2023

7 Amortisation/ depreciation of

intangible assets and

property, plant and

equipment

Amort isat ion of intangible assets 174,403 174,718 0 0

Depreciat ion of property, plant

and equipment 24,939 25,422 0 0

199,342 200,140 0 0
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Notes to the financial statements

Group Parent company

DKK'000 2024 2023 2024 2023

8 Financial income

Exchange gain 9,085 4,574 0 3

Other f inancial income 2,616 3,086 4 19

11,701 7,660 4 22

Group Parent company

DKK'000 2024 2023 2024 2023

9 Financial expenses

Other interest  expenses 10,342 6,932 0 0

Exchange losses 9,378 16,786 7 5

Other f inancial interests 219,591 217,486 121 13

239,311 241,204 128 18

Group Parent company

DKK'000 2024 2023 2024 2023

10 Tax for the year

Est imated tax charge for the

year 30,048 4,999 0 -1,449

Deferred tax adjustments in the

year -11,922 -13,610 -1,602 909

Tax adjustments, prior years -11,707 -4,424 578 0

6,419 -13,035 -1,024 -540

Parent company

DKK'000 2024 2023

11 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -209,919 -177,606

-209,919 -177,606
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31 December

Notes to the financial statements

12 Intangible assets

Group

DKK'000

Completed

development

projects

Acquired

intangible

assets Goodwill

Development

projects in

progress and

prepayments for

intangible

assets Total

Cost at 1 January 2024 181,281 627,107 1,942,658 50,330 2,801,376

Forreign exchange adjustments 2,494 3,564 2,068 1,373 9,499

Addit ions 4,587 21,638 0 17,957 44,182

Disposals 963 0 0 0 963

Cost at 31 December 2024 189,325 652,309 1,944,726 69,660 2,856,020

Impairment losses and amort isat ion

at 1 January 2024 146,021 166,756 184,500 0 497,277

Foreign exchange adjustments -1,136 2,411 1,082 0 2,357

Amort isat ion for the year 11,978 65,416 96,552 457 174,403

Impairment losses and amort isat ion

at 31 December 2024 156,863 234,583 282,134 457 674,037

Carrying amount at

31 December 2024 32,462 417,726 1,662,592 69,203 2,181,983

Completed development projects

Completed development projects include development and test ing of HVAC finished products. In

management 's view, development has proceeded according to plan. The group has a constant  port folio

of development projects that  are current ly being init iated and completed. The completed development

projects are depreciated over 5 years. A large share of turnover and gross margin consists of products

developed in the group's development department.

Management has not  ident if ied any indicat ion of impairment in relat ion to the carrying amount of the

system.
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Notes to the financial statements

12 Intangible assets (continued)

Development projects in progress

Development projects in progress include development and test ing of new HVAC finished products and

software projects. The costs consist  essent ially of internal costs in the form of internal hours, direct

receipts and purchased mater ials and other external services, which are registered through the

company's internal project  module.

As at  31 December 2024, the account ing value totals DKK 69,660. The majority of ongoing

development projects are expected to be completed in 2025. After which market ing and sales can

begin. Management expects that  development efforts in 2025 will cont inue in line with 2024.

The new systems are expected to result  in signif icant  compet it ive advantages and thus const itute a

signif icant  part  of earnings and profit  for the company also in 2025. In 2024, management has

conducted an impairment test  of the carrying value of the ongoing development  projects. It  is

considered that  the recoverable value in terms of ut ility exceeds the carrying value. The ut ility is

calculated on the basis of expected cash f lows based on budgets for the next  three years on the newly

developed products.
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Notes to the financial statements

13 Property, plant and equipment

Group

DKK'000

Land and

buildings

Plant and

machinery

Fixtures and

fittings,

other plant

and

equipment

Leasehold

improvemen

ts

Property,

plant and

equipment

under

construction

Prepayment

s for

property,

plant and

equipment Total

Cost at 1 January 2024 243,210 150,814 109,161 16,073 2,810 1,438 523,506

Foreign exchange

adjustments 157 121 -935 0 -60 0 -717

Addit ions 2,553 10,412 15,991 0 -2,137 0 26,819

Disposals -113 -3,281 -2,438 0 -36 0 -5,868

Transferred 0 0 577 0 -577 0 0

Cost at 31 December 2024 245,807 158,066 122,356 16,073 0 1,438 543,740

Impairment losses and

depreciat ion at

1 January 2024 128,294 129,203 64,170 14,182 0 0 335,849

Foreign exchange

adjustments 5 155 -907 0 0 0 -747

Depreciat ion 9,053 5,132 10,754 0 0 0 24,939

Reversal of accumulated

depreciat ion and

impairment of assets

disposed -41 -361 -717 0 0 0 -1,119

Transferred 0 0 788 0 0 0 788

Impairment losses and

depreciat ion at

31 December 2024 137,311 134,129 74,088 14,182 0 0 359,710

Carrying amount at

31 December 2024 108,496 23,937 48,268 1,891 0 1,438 184,030

Property, plant  and

equipment include f inance

leases with a carrying

amount  totalling 0 0 26,830 0 0 0 26,830
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14 Investments

Parent company

DKK'000

Investments in

group

enterprises

Cost at 1 January 2024 1,806,265

Cost at 31 December 2024 1,806,265

Value adjustments at 1 January 2024 -338,428

Foreign exchange adjustments -642

Profit / loss for the year -200,206

Changes in equity -12,843

Value adjustments at 31 December 2024 -552,119

Carrying amount at 31 December 2024 1,254,146

Parent company

Name Legal form Domicile Interest

Dantherm Group Holding II A/ S A/ S Skive %100

Dantherm Group A/ S A/ S Skive %100

Dantherm Denmark A/ S A/ S Skive %100

Dantherm Group AS AS Norway %100

Dantherm Group Limited Ltd UK %100

Dantherm Group AB AB Sweden %100

Dantherm Group S.p.A S.p.A Italy %100

Dantherm Group SAS SAS France %100

Dantherm Group AG AG Switzerland %100

Dantherm Group Desiccant AB AB Sweden %100

Dantherm Group Sp.z.o.o Sp.z.o.o. Poland %100

Dantherm Group Sp SAU Sp SAU Spain %100

Dantherm LLC Llc Russia %100

Dantherm Group Co. Ltd Ltd China %100

Dantherm Group Holding Inc. Inc USA %100

Dantherm Group LLC Llc USA %100

Trotech Group GmbH GmbH Germany %100

Trotech GmbH GmbH Germany %100

TKL SRL SRL Italy %100

15 Deferred tax assets

Group

As of 31 December 2024, the Group has recognised deferred tax assets totalling DKK 9,7 million. The

deferred tax asset is composed of recoverable losses and unused tax deduct ions in the form of temporal

dif ferences.

Based on the budgets 2025-2029, management has assessed it  likely that  future taxable income will be

available in which unused tax losses and unused tax deduct ions can be ut ilized.

Parent company

As of 31 December 2024, the Company has recognised deferred tax assets totalling DKK 1620

thousand. The deferred tax asset is composed of recoverable losses and unused tax deduct ions in the

form of temporal differences.
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Notes to the financial statements

Based on the budgets 2025-2029, management has assessed it  likely that  future taxable income will be

available in which unused tax losses and unused tax deduct ions can be ut ilized.

16 Prepayments

Group

Prepayments include accrual of expenses relat ing to subsequent f inancial years, including rent .

17 Cash

Group

As of 31 December 2024, cash in Russian subsidiary amounts 4 mio DKK (2023: 8,1 mio. DKK). Due to

geopolit ical situat ion, there can be diff icult ies connected with moving this cash to other countr ies.

Parent company

DKK'000 2024 2023

18 Share capital

Analysis of the share capital:

43,010,478 A shares of DKK 0.0743 nominal value each 3,196 3,196

13,903,266 B shares of DKK 0.0742 nominal value each 1,032 1,032

159,739,803 C shares of DKK 0.0744 nominal value each 11,885 11,885

25,000,000 D shares of DKK 0.0743 nominal value each 1,858 1,858

17,971 17,971

Each A share carries 0,01 vot ing rights and each B, C and D share carries none vot ing right .

Group Parent company

DKK'000 2024 2023 2024 2023

19 Deferred tax

Deferred tax at  1 January 100,721 102,283 -20 -929

Currency changes -2,150 132 0 0

Deferred tax Profit  and losss -11,923 -13,610 -1,600 909

Other deferred tax 3,055 11,916 0 0

Deferred tax at 31 December 89,703 100,721 -1,620 -20

Analysis of the deferred tax

Deferred tax assets -9,697 -5,240 -1,620 -20

Deferred tax liabililt ies 99,400 105,961 0 0

89,703 100,721 -1,620 -20
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20 Non-current liabilities other than provisions

Group

DKK'000

Total debt at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Bank debt 1,981,240 1,981,240 0 0

Lease liabilit ies 25,832 2,905 22,927 10,536

Payables to shareholders and

Management 45,493 0 45,493 45,493

Other payables 11,426 0 11,426 11,426

2,063,991 1,984,145 79,846 67,455

The debt structure is subject  to general condit ions as well as f inancial covenants that  is tested quarter ly.

The Group failed to meet the f inancial covenant by end of 2024 and also failed the covenant test  for Q1

2025.

Due to the breach the lender can withdraw the loan facilit ies. Management is in the process of

renegot iat ing the overall f inancing structure and the related covenants for the group. Current ly the

group has received a proposal, and it  is management  expectat ions that  a f inal agreement with be signed

soon, but  after the date for the approval of the f inancial statements for 2024.

Based on the current  budgets and cash f low forecasts, Management expects to have suff icient  liquidity

to fund the operat ions under the proposed f inancing structure and also expects to comply with the

proposed covenants for 2025.

As a consequence of this, the regular non-current  liability has been presented as “ short-term part  of

long-term liabilit ies other than provisions”  as there was no updated agreement with the lenders as per

end of December 31, 2024.

Parent company

DKK'000

Total debt at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Payables to shareholders and

Management 45,493 0 45,493 45,493

45,493 0 45,493 45,493

21 Provisions

Group

Provisions comprise provisions for warranty commitments, totalling t .DKK 27,438, deferred tax

totalling t .DKK 99,400, and other provisions, totalling t .DKK 3,400.

Warranty provisions relate to expected warranty expenses in accordance with usual guarantee

commitments applicable to the sale of goods. The obligat ion is expected to be set t led over the warranty

period, which is f ive years.
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Group Parent company

DKK'000 2024 2023 2024 2023

22 Other provisions

The provisions are expected to

be payable in:

0-1 year 24,484 25,082 0 0

1-5 year 6,260 4,188 0 0

> 5 year 94 11 0 0

30,838 29,281 0 0

23 Derivative financial instruments

Group

The Group uses hedging instruments such as interest  swaps to hedge recognised and non-recognised

transact ions.

The Group has entered into an interest  rate swap on variable interest  on debt of EUR 110 million with a

CAP of 3.5% and Floor of 2.75%. The agreement runs unt il 23 February 2025.

The Company has entered into an interest  rate swap on variable interest  on debt of EUR 50 million with

a f ixed rate of 2.82%. The agreement runs unt il 31 March 2026.

Group

Recognised transactions

Hedging of recognised t ransact ions primarily includes interest  on loans.

Group

Interest rate risks

The Group uses interest  rate swaps to hedge interest  rate risks, whereby f loat ing interest  payments are

rescheduled into a cap of interest  payments.
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23 Derivative financial instruments (continued)

Group

Fair values

The fair value of the below financial instruments deviates from the value recognised in the Group's

balance sheet  at  31 December 2024.

Fair value disclosures

The Group has the following assets and liabilit ies measured at  fair value:

DKK'000 Interest Swaps

Group

Fair value at  year end 0

Unrealised fair value adjustments for the year, recognised in the income statement 0

Fair value level 2

24 Contractual obligations and contingencies, etc.

Other financial obligations

Other rent  and lease liabilit ies:

Group Parent company

DKK'000 2024 2023 2024 2023

Rent  and lease liabilit ies 638,205 675,371 81 475

Parent company

The parent company is joint ly taxed with other Danish group ent it ies. As a management company, the

company is joint ly and severally liable with the other Danish group ent it ies undertakings for Danish

corporat ion taxes and withholding taxes on dividends, interest  and royalt ies within the joint  taxat ion.

The total known net liability of the joint  taxat ion companies on corporate taxes due and withholding

taxes on dividends, interest  and royalt ies amounts to 0 DKK as of 31 December 2024. Any subsequent

correct ions to co-taxat ion income or withholding taxes, etc. may result  in the liability of the companies

amount ing to a larger amount. The Group as a whole is not  liable to others.
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25 Security and collateral

Group

The Group has a total credit  facility amount ing to EUR 310 millions (DKK 2,312 million) as per

December 31, 2024, whereas EUR 40 millions (DKK 298 million) are the credit  facilit ies to f inance the

operat ions.

The credit  facilit ies are subject  to the following collaterals and pledges:

•Irrevocalby and uncondit ional joint ly and severally guarantee for any payments, however limited with

the limitat ion under the Danish Company Act , sect ion 206 to 212 regarding unlawful f inancial

assistance.

•Granted secur ity by all shares held in Dantherm Group Holding II A/ S, Dantherm Denmark A/ S,

Aircenter AG, Dantherm Group A/ S, Dantherm GmbH, Dantherm SAS, Dantherm S.P.A., Dantherm sp.z

o.o., Trotec Group GmbH and Trotec GmbH, intercompany loans and bank accounts. Further, Dantherm

Group Holding II A/ S has granted security over claims under the due diligence reports prepared for the

acquisit ion of Dantherm and the related SPA.

•Float ing charge issued by Dantherm Denmark A/ S amount ing to 75 mio DKK. The total carrying amount

of these assets is DKK 275 mio and can be specif ied as debtors with a carrying value at  31 December

2024 of DKK 29 million, inventories with a carrying value at  31 December 2024 of DKK 143 million,

intangible assets with a carrying value at  31 December 2024 of DKK 36 million and tangible assets with

a carrying value at  31 December 2024 of DKK 67 million.

The debt structure is subject  to general condit ions as well as f inancial covenants that  is tested quarter ly.

The Group failed to meet the f inancial covenant by end of 2024 and also failed the covenant test  for Q1

2025.

Due to the breach the lender can withdraw the loan facilit ies. Management is in the process of

renegot iat ing the overall f inancing structure and the related covenants for the group. Current ly the

group has received a proposal, and it  is management  expectat ions that  a f inal agreement with be signed

soon, but  after the date for the approval of the f inancial statements for 2024.

Based on the current  budgets and cash f low forecasts, Management expects to have suff icient  liquidity

to fund the operat ions under the proposed f inancing structure and also expects to comply with the

proposed covenants for 2025.

As a consequence of this, the regular non-current  liability has been presented as “ short-term part  of

long-term liabilit ies other than provisions”  as there was no updated agreement with the lenders as per

end of December 31, 2024.

The Group has issued an unconditional jointly and severally guarantee for Dantherm Group Ltd.

Guarantee commitments consist  of a guarantee provided in respect  of third party commitments. The

guarantee commitment is maximally tDKK 15,397.

Parent company

Reference to disclosure for the group above.
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26 Related parties

Group

Information on the remuneration to management

Informat ion on the remunerat ion to Management appears from note 6, "Staff costs" .

Parent company

Parties exercising control

Related party Domicile Basis for control

Polar Fox Internat ional SARL B 265902 Luxemborg Parent company

Transactions with related parties

The Parent company has carried out  the following related party t ransact ions in the f inancial year:

Related party Amount Description of transaction

DKK'000

Subsidiaries 4,465 Receivable

Subsidiaries 2,074 Payable

Subsidiaries 12,396 Management fee income

Information about remuneration to Management

Informat ion about remunerat ion to Management appears from note 6, "Staff costs" .

Information about security for loans relating to group entities

Informat ion about security for loans relat ing to group ent it ies appears from 25, "Security and

collateral" .

Group

DKK'000 2024 2023

27 Adjustments

Amort isat ion/ depreciat ion and impairment losses 199,342 200,140

Financial income -11,701 -7,660

Financial expenses 239,311 241,204

Tax for the year 6,418 -13,035

433,370 420,649

Group

DKK'000 2024 2023

28 Changes in working capital

Change in inventories 40,106 137,073

Change in receivables 23,251 -25,929

Change in t rade and other payables -21,567 9,193

Other changes in working capital 1,557 -4,849

43,347 115,488
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Group

DKK'000 2024 2023

29 Cash and cash equivalents at year-end

Cash according to the balance sheet 113,236 222,146

113,236 222,146
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