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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
november 2020 - 31. oktober 2021 for Wirtgen
Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31. oktober 2021 samt af resultatet af selskabets og
koncernens aktiviteter og pengestremme for
2020/21.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Taulov, den 31. marts 2022
Taulov, 31 March 2022

Direktion
Executive Board

Jens-Ove Mortensen

Bestyrelse

Board of Directors

Frank Georg Betzelt

formand
Chairman

pwc

Verena Jenniges

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Wirtgen Denmark A/S for the financial year 1
November 2020 - 31 October 2021.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 October
2021 of the Company and the Group and of the
results of the Company and Group operations and
cash flows for 2020/21.

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

Jens-Ove Mortensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Wirtgen Denmark A/S

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. oktober 2021 samt af resultatet af koncernens
og selskabets aktiviteter og pengestreamme for regn-
skabsaret 1. november 2020 - 31. oktober 2021 i over-
ensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Wirtgen Denmark A/S for regnskabsaret 1.
november 2020 - 31. oktober 2021, der omfatter re-
sultatopggerelse, balance, egenkapitalopgerelse, pen-
gestromsopggrelse og noter, herunder anvendt regn-
skabspraksis, for sdvel koncernen som selskabet
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med International Ethics
Standards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of Wirtgen Denmark A/S

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
October 2021 and of the results of the Group’s and
the Parent Company’s operations and cash flows for
the financial year 1 November 2020 - 31 October
2021 in accordance with the Danish Financial State-
ments Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Wirtgen Denmark A/S for the financial
year 1 November 2020 - 31 October 2021, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow statement
and notes, including a summary of significant
accounting policies, for both the Group and the
Parent Company (“the Financial Statements™).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Group in accordance with the International
Ethics Standards Board for Accountants’ Internatio-
nal Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical require-
ments applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-

retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvisen-
de billede i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
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Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
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lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion péa disse risici
samt opnar revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
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ment is responsible for assessing the Group’s and
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related
to going concern and using the going concern basis
of accounting in preparing the Financial Statements
unless Management either intends to liquidate the
Group or the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
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gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis for

tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

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

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

Obtain sufficient appropriate audit evidence re-
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de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Trekantomradet, den 31. marts 2022
Trekantomraadet, 31 March 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jan Bunk Harbo Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne30224
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garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

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

Morten Elb&k Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne27737
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Group is described by the following financial highlights:

Koncern
Group

2020/21 2019/20 2018/19 2018
TDKK TDKK TDKK (10 mdr/

months)

TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 786.215
Revenue

Resultat af ordineer primeer drift 35.851
Operating profit/loss

Resultat af finansielle poster -4.830
Net financials

Arets resultat 24.722
Net profit/loss for the year

Balance
Balance sheet

Balancesum 490.327
Balance sheet total

Egenkapital 195.958
Equity

Pengestremme
Cash flows

Pengestramme fra:
Cash flows from:
- driftsaktivitet -37.590
- operating activities
- investeringsaktivitet 613
- investing activities
heraf investering i materielle anlaegsaktiver -4.927
including investment in property, plant and
equipment
- finansieringsaktivitet 2.969
- financing activities

Antal medarbejdere 107
Number of employees
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642.303

14.978

-2.006

9.839

433.943

167.481

45.136

4.313

-5.141

-6.053

107

841.472

3.470

-887

2.024

455.726

158.587

6.987

-2.352

-10.451

8.255

113

788.087

19.541

-301

14.979

443.638

159.158

25.357

7.432

-2.362

-14.631

104

2017
TDKK

931.655

37.626

-2.114

26.621

451.928

144.635

-17.060

4.112

-17.492

28.211

99



Hoved- og noggletal
Financial Highlights

Koncern
Group
2018
(10 mdr/
2020/21 2019/20 2018/19 months) 2017
TDKK TDKK TDKK TDKK TDKK

Nogletal i %
Ratios
Bruttomargin 14,2% 13,7% 10,1% 10,6% 12,0%
Gross margin
Overskudsgrad 4,6% 2,3% 0,4% 2,5% 3,9%
Profit margin
Afkastningsgrad 7,3% 3,5% 0,8% 4,4% 8,1%
Return on assets
Soliditetsgrad 40,0% 38,6% 34,8% 35,9% 32,0%
Solvency ratio
Forrentning af egenkapital 13,6% 6,0% 1,3% 9,9% 20,1%

Return on equity

Nggletal er defineret som beskrevet i anvendt regnskabspraksis.
Financial hightlights are defined as described in accounting policies.

pwc 9



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Koncernens vasentligste aktiviteter omfatter
omsatning af entreprengrmaskiner og reservedele til
brug for asfaltbranchen samt hermed beslaegtet
virksomhed.

Udvikling i ret og opfelgning pa sidste ars
forventede udvikling

Koncernens resultatopgerelse for 2020/21 udviser et

overskud pad TDKK 24.722, og koncernens balance pr.

31. oktober 2021 udviser en egenkapital pd TDKK
195.958.

Sével resultatet som omsetningen for regnskabséret
2020/21 er storre end forventningen til
regnskabsaret, hvilket kan tilskrives en storre
aktivitet i markedet end forventet.

Kapitalberedskabet
Kapitalberedskabet i koncernen vurderes fortsat at

veere fuldt tilstraekkeligt.

Drifts-, markedsrisici og valutarisici

Det er vores vurdering, at der ikke er serlige og
vaesentlige risici forbundet med koncernens drift,
marked og valuta.

Malsaetninger og forventninger for det
kommende ar

Det er koncernens maél at fastholde positionen pa
markedet, og omsatning og indtjening forventes
realiseret pd samme niveau som 2020/21.
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Key activities

The Groups’s most important activities comprise

sale of construction machinery and spare parts to
be used by the asphalt industry as well as related

activities.

Development in the year and follow-up on
last years expected developments

The income statement of the Group for 2020/21
shows a profit of TDKK 24,722, and at 31 October
2021 the balance sheet of the Group shows equity of
TDKK 195,958.

The net profit as well as revenue for the year
2020/21 are better than anticipated, which can be
related to an increase in activity in the market.

Capital resources
The Group's capital resources are still assessed to

be fully adequate.

Operating risks, market risk and foreign
exchange risks

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

Targets and expectations for the year ahead

The Group aims to maintain its position at the
market, and revenue and earnings are expected to
be on the same level as in 2020/21.

10



Ledelsesberetning
Management’s Review

Forskning og udvikling

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

Eksternt miljo

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

Wirtgen Denmark A/S prioriterer pa baggrund heraf
grundig planlaegning og tilretteleggelse af
arbejdsopgaver, siledes at der skabes optimale
forhold for virksomhedens ansatte i forbindelse med
arbejdets udforelse. Dette gaelder sével arbejds-
miljgmaessige forhold som trivsel og sikkerhed pa
arbejdspladsen samt pavirkning pa det eksterne
miljg.

Redeggorelse for samfundsansvar

Forretningsmodel

Wirtgen Denmark A/S er en del af Wirtgen Group,
Wirtgen Denmark A/S' ultimative moderselskab er
Deere & Company, Illinois, USA. Wirtgen Denmark
A/S har 26 ansatte, og virksomheden opererer
primaert inden for danske greenser. Virksomhedens
vaesentligste aktiviteter omfatter omsatning af
entreprengrmaskiner og reservedele til brug for
asfalt-branchen samt hermed beslaegtet virksomhed.

Ristkoanalyse

Wirtgen Denmark A/S opererer pa velregulerede
markeder, hvor lovgivning og frivillige aftaler satter
forholdsvis klare retningslinjer for virksomheders
samfundsansvar. P& det danske marked reguleres
store dele af omrédet omkring medarbejderforhold af
kollektive aftaler mellem arbejdstagere og
arbejdsgivere. Den danske miljelovgivning setter

.
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Research and development

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

External environment

It is the Group’s policy to continue to ensure an
operationally and environmentally good product
quality, and therefore we place similarly high
requirements on our suppliers.

Therefore, Wirtgen Denmark A/S gives priority to
thorough planning and organisation of its work so
that optimal working conditions are established for
the employees in connection with the performance
of the work. This applies to working environment
issues as well as to welfare and safety at the place of
work as well as the impact on the external
environment.

Statement of corporate social responsibility

Business model

Wirtgen Denmark A/S is part of Wirtgen Group,
and Wirtgen Denmark A/S's ultimate Parent
Company is Deere & Company, Illinois, USA.
Wirtgen Denmark A/S has 26 employees, and the
Company operates mainly within Danish borders.
The Company’s principal activities comprise the
sale of construction machinery and spare parts for
the asphalt industry as well as related activities.

Risk analysis

Wirtgen Denmark A/S operates in well-regulated
markets where relatively clear CSR guidelines are
laid down by legislation and voluntary agreements.
In the Danish market, the area relating to employee
conditions is, to a great extent, regulated by
collective agreements between employees and
employers. Danish environmental legislation sets

11



Ledelsesberetning
Management’s Review

klare forpligtigelser og retningslinjer for, hvordan
virksomheder skal forholde sig til forskellige
miljgforhold, og hvordan virksomheder skal handtere
og behandle miljg- og klimaforhold. Arbejdsmiljg er
herudover styret af arbejdsmiljglovgivningen, som
ligeledes stiller specifikke krav til, hvordan
virksomheder skal héndtere dette forhold. Danmark
er som en del af FN underlagt internationale
menneskerettighedskonventioner, hvilket gar, at
virksomheden ligeledes er forpligtiget til at operere
inden for retningslinjerne beskrevet heraf.
Korruption og bestikkelse behandles i den danske
straffelov (§122 og §299), hvor det beskrives, at det er
ulovligt og strafbart at engagere sig i hhv. korruption
og bestikkelse.

Virksomheden vurderer, med udgangspunkt i, at de
opererer inden for retningslinjerne og kravene i
dansk og international lovgivning, som beskrevet
ovenfor, at risikoen for at have betydelig negativ
pavirkning af miljg- og klima, menneskerettigheder,
sociale- og medarbejderforhold samt anti-korruption
og bestikkelse er meget begranset.

Baggrund for ikke at have politikker for enkelte
omrdder

Med udgangspunkt i virksomhedens
forretningsmodel og pa baggrund af, at
virksomhedens primere aktiviteter er pa det danske
marked, vurderes der ikke tilstedeverelse af en
vasentlig risiko for negativ pavirkning af
menneskerettigheder, hvilket ngdvendigger en
politik herfor. Virksomheden vurderer herudover, at
deres forretningsmodel ikke medferer eksponering
over for korruption og bestikkelse i et omfang, hvor
en selvsteendig politik for omradet er ngdvendig. Med
udgangspunkt i den omfangsrige danske lovgivning
omkring miljeforhold, har virksomheden vurderet, at
yderligere politikker og retningslinjer ikke vil
medfere merveerdi for hverken virksomheden eller
samfundet. Behovet for at have en politik for miljg-

.
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up clear obligations and guidelines for how
enterprises are to address different environmental
matters, and how enterprises are to handle and
treat environmental and climate issues. Moreover,
the working environment is regulated by
occupational health and safety legislation which
also imposes specific requirements on how
enterprises are to handle this area. Being a part of
the UN, Denmark is subject to international human
rights conventions and, consequently, the Company
is also obliged to operate within the guidelines
described by these conventions. Corruption and
bribery are dealt with by the Danish penal code
(section 122 and section 299) which states that it is
illegal and a criminal offence to engage in
corruption and bribery.

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

Background for not having policies for individual
areas

Based on the Company’s business model and based
on the Company’s principal activities taking place
in the Danish market, no material risk is considered
to exist of a negative impact on human rights
requiring a policy for this area. Furthermore, the
Company assesses that its business model does not
imply any exposure to corruption and bribery to
such an extent that a separate policy for the area is
required. Based on the extensive Danish legislation
on environmental matters, the Company has
assessed that further policies and guidelines will
not add value to neither the Company nor society.
The need for a policy in the environmental and
climate area is therefore considered immaterial.
Finally, the Company has not found it necessary to
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Ledelsesberetning
Management’s Review

og klimaomrédet er derfor vurderet uveesentligt.
Endeligt har virksomheden ikke vurderet det
nedvendigt at udforme en specifik politik for sociale
forhold og personaleforhold, da de mange frivillige
aftaler samt den nationale regulering sikrer
virksomhedens adfaerd pa omradet.

Redegorelse for konssammensatningen af
ledelsen, jf arsregnskabslovens §99b

Der foreligger ikke underrepreesentation af ken i det
gverste ledelsesorgan.

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

Wirtgen Denmark A/S anvender i den forbindelse
moderne teknologi, séledes at arbejdsprocesser
udfares effektivt, og udledninger fra virksomheden
reduceres mest muligt.

Wirtgen Denmark A/S laegger veegt pa en dben og
eerlig dialog internt i virksomheden sével som med
virksomhedens interessenter i gvrigt.

pwe

prepare a specific policy for social and employee
conditions as the many voluntary agreements and
national regulations safeguard the Company’s work
in the area.

Report on gender representation according
to section 99b of the Danish Financial
Statements Act

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

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

In this connection, Wirtgen Denmark A/S uses
modern technology so that working processes are
performed efficiently and emission from the
Company is reduced as much as possible.

Wirtgen Denmark A/S attaches importance to an
open and honest dialogue internally in the
Company and with other stakeholders of the
Company.
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Resultatopgorelse 1. november - 31. oktober
Income Statement 1 November - 31 October

Note

Koncern
Group

Moderselskab
Parent Company

2020/21

2019/20

2020/21 2019/20

Nettoomsaetning 1
Revenue

Andre driftsindtaegter

Other operating income
Omkostninger til ravarer og
hjeelpematerialer

Expenses for raw materials and
consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger 2
Staff expenses

Af- og nedskrivninger af materielle
anlaegsaktiver

Depreciation, amortisation and

impairment of property, plant and

equipment

Resultat for finansielle poster
Profit/loss before financial income and
expenses

Indtaegter af kapitalandele i
dattervirksomheder
Income from investments in subsidiaries

Finansielle indteegter 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

pwe

TDKK

786.215

49

-645.750

-29.089

TDKK

642.303

-5623.414

-30.760

TDKK TDKK

183.032

49

-150.607

-6.845

171.581

-141.719

-8.591

111.425

-68.801

-6.724

88.132

-66.197

-6.954

25.629

-16.702

-1.599

21.274

-17.577

-1.458

35.900

1.240

-6.070

14.981

2.853

-4.859

7.328

18.837

716

-462

2.239

7.560

1.080

-334

31.070

-6.348

12.975

-3.136

26.419

-1.698

10.545

-705

24.722

9.839

24.721

9.840
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Balance 31. oktober
Balance Sheet 31 October

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Grunde og bygninger 69.528 68.564 11.751 13.253
Land and buildings
Produktionsanlaeg og maskiner 4.669 5.066 0 0
Plant and machinery
Andre anlaeg, driftsmateriel og inven-
tar 3.732 3.709 482 245
Other fixtures and fittings, tools and
equipment
Materielle anlagsaktiver 6 77.929 77.339 12.233 13.498
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 0 0 122.351 107.198
Investments in subsidiaries
Andre tilgodehavender 8 265 2.579 265 2.579
Other receivables
Finansielle anleegsaktiver 265 2.579 122.616 109.777
Fixed asset investments
Anlaegsaktiver 78.194 79.918 134.849 123.275
Fixed assets
Feerdigvarer og handelsvarer 261.822 217.485 88.865 68.253
Finished goods and goods for resale
Varebeholdninger 261.822 217.485 88.865 68.253

Inventories
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Balance 31. oktober
Balance Sheet 31 October

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Tilgodehavender fra salg og
tienesteydelser 72.393 37.102 12.856 12.175
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 223 276
Receivables from group enterprises
Andre tilgodehavender 8.925 2.846 189 940
Other receivables
Udskudt skatteaktiv 9 6.439 7.520 2.885 4.451
Deferred tax asset
Selskabsskat 526 0 0 0
Corporation tax
Periodeafgreensningsposter 10 7.724 760 333 243
Prepayments
Tilgodehavender 96.007 48.228 16.486 18.085
Receivables
Likvide beholdninger 54.304 88.312 8.427 19.661
Cash at bank and in hand
Omsatningsaktiver 412.133 354.025 113.778 105.999
Current assets
Aktiver 490.327 433.943 248.627 229.274
Assets
.
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Balance 31. oktober

Balance Sheet 31 October

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Selskabskapital 11 1.750 1.750 1.750 1.750
Share capital
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 96.209 81.055
Reserve for net revaluation under the
equity method
Reserve for valutaomregning 3.756 0 0 0
Reserve for exchange rate conversion
Overfart resultat 190.452 165.731 97.998 84.677
Retained earnings
Egenkapital 195.958 167.481 195.957 167.482
Equity
Henseettelse til udskudt skat 9 1.122 0 0 0
Provision for deferred tax
Andre henseettelser 13 6.899 5.135 1.550 1.378
Other provisions
Hensatte forpligtelser 8.021 5.135 1.550 1.378
Provisions
Geeld til tilknyttede virksomheder 91.560 138.608 0 0
Payables to group enterprises
Langfristede gaeldsforpligtelser 14 91.560 138.608 0 0

Long-term debt

pwe
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Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Kreditinstitutter 5.649 14.252 0 0
Credit institutions
Leasingforpligtelser 0 15 0 15
Lease obligations
Modtagne forudbetalinger fra kunder 7.517 3.854 471 46
Prepayments received from customers
Leverandgrer af varer og
tienesteydelser 15.023 6.961 4.477 3.507
Trade payables
Geeld til tilknyttede virksomheder 14 123.650 65.013 40.368 45.348
Payables to group enterprises
Selskabsskat 2127 2.872 861 3.137
Corporation tax
Anden geeld 39.884 28.236 4.005 6.845
Other payables
Periodeafgreensningsposter 15 938 1.516 938 1.516
Deferred income
Kortfristede gaeldsforpligtelser 194.788 122.719 51.120 60.414
Short-term debt
Gaeldsforpligtelser 286.348 261.327 51.120 60.414
Debt
Passiver 490.327 433.943 248.627 229.274
Liabilities and equity
Resultatdisponering 12

Proposed distribution of profit

Eventualposter og gvrige

gkonomiske forpligtelser 18
Contingent assets, liabilities and other

financial obligations

Neertstaende parter 19
Related parties

Honorar til generalforsamlingsvalgt
revisor 20

Fee to auditors appointed at the general
meeting

Begivenheder efter balancedagen 21
Subsequent events

Anvendt regnskabspraksis 22
Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group
Reserve for
nettoopskriv-
ning efter den  Reserve for
Selskabs- indre veerdis valuta- Overfort
kapital metode omregning resultat | alt
Share capital Reserve for net Reserve for Retained Total
revaluation under  exchange rate earnings
the equity conversion
method
TDKK TDKK TDKK TDKK TDKK
Egenkapital 1. november 1.750 0 0 165.732 167.482
Equity at 1 November
Valutakursregulering 0 0 3.756 0 3.756
Exchange adjustments
Arets resultat 0 0 0 24.720 24.720
Net profit/loss for the year
Egenkapital 31. oktober 1.750 0 3.756 190.452 195.958
Equity at 31 October
Moderselskab
Parent Company
Reserve for
nettoopskriv-
ning efter den  Reserve for
Selskabs- indre veerdis valuta- Overfort
kapital metode omregning resultat | alt
Share capital Reserve for net Reserve for Retained Total
revaluation under  exchange rate earnings
the equity conversion
method
TDKK TDKK TDKK TDKK TDKK
Egenkapital 1. november 1.750 81.055 0 84.677 167.482
Equity at 1 November
Valutakursregulering 0 3.756 0 0 3.756
Exchange adjustments
Udbytte fra tilknyttede virksomheder 0 -7.439 0 7.439 0
Dividend from group enterprises
Arets resultat 0 18.837 0 5.882 24.719
Net profit/loss for the year
Egenkapital 31. oktober 1.750 96.209 0 97.998 195.957

Equity at 31 October
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Pengestromsopgorelse 1. november - 31. oktober
Cash Flow Statement 1 November - 31 October

Koncern Moderselskab
Group Parent Company
Note 2020/21 2019/20 2020/21 2019/20
TDKK TDKK TDKK TDKK

Arets resultat 24.722 9.839 24.721 9.840
Net profit/loss for the year
Reguleringer 16 16.381 12.937 -15.840 -6.146
Adjustments
AEndring i driftskapital 17 -68.862 30.406 -23.234 7.613

Change in working capital

Pengestremme fra drift for

finansielle poster -27.759 53.182 -14.353 11.307
Cash flows from operating activities

before financial income and expenses

Renteindbetalinger og lignende 1.239 2.853 716 1.080
Financial income
Renteudbetalinger og lignende -6.068 -4.865 -463 -333

Financial expenses

Pengestremme fra ordineer drift -32.588 51.170 -14.100 12.054
Cash flows from ordinary activities

Betalt selskabsskat -5.002 -6.034 -2.409 -2.587
Corporation tax paid

Pengestromme fra driftsaktivitet -37.590 45.136 -16.509 9.467
Cash flows from operating activities

Kgb af materielle anleegsaktiver -4.927 -5.141 -436 -259
Purchase of property, plant and

equipment

Salg af materielle anlaegsaktiver 2.453 239 92 156
Sale of property, plant and equipment

Salg af finansielle anlaegsaktiver m.v. 3.065 9.117 3.065 9.117

Sale of fixed asset investments etc
Modtaget udbytte fra

dattervirksomheder 0 0 7.439 0
Dividends received from subsidiaries

Andre reguleringer 22 98 58 45
Other adjustments

Pengestremme fra
investeringsaktivitet 613 4.313 10.218 9.059

Cash flows from investing activities
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Pengestromsopgorelse 1. november - 31. oktober
Cash Flow Statement 1 November - 31 October

Note 2020/21 2019/20 2020/21

2019/20

TDKK TDKK TDKK

Tilbagebetaling af geeld til
realkreditinst. 0 -7.189 0
Repayment of mortgage loans

Optagelse/tilbagebetaling af
leasingforpligtelser -15 -173 -15
Raising/repayment of lease obligations

Optagelse/tilbagebetaling af geeld til

tilkknyttede virksomheder 11.587 63.161 -4.928
Raising/repayment of payables to group

enterprises

Optagelse/tilbagebetaling af gaeld til

kreditinstitutter -8.603 -61.956 0
Raising/repayment of loans from credit

institutions

Egenkapitalposteringer i gvrigt (ber
oplgses) 0 104 0

Other equity entries (should be broken
down)

TDKK

-173

-9.561

Pengestremme fra
finansieringsaktivitet 2.969 -6.053 -4.943

-9.734

Cash flows from financing activities

Andring i likvider -34.008 43.396 -11.234
Change in cash and cash equivalents

Likvider 1. november 88.312 44916 19.661
Cash and cash equivalents at 1
November

8.792

10.869

Likvider 31. oktober 54.304 88.312 8.427

19.661

Cash and cash equivalents at 31
October

Likvider specificeres saledes:

Cash and cash equivalents are specified

as follows:

Likvide beholdninger 54.304 88.312 8.427
Cash at bank and in hand

19.661

Likvider 31. oktober 54.304 88.312 8.427

19.661

Cash and cash equivalents at 31
October

pwe
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Noter til arsregnskabet

Notes to the Financial Statements
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Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, Nordiske lande
Revenue, Nordic Contries

Nettoomsaetning, resten af verden
Revenue, rest of the world

Aktiviteter
Business segments

Salg af maskiner og reservedele
Revenue from machines and spare parts

Koncern Moderselskab
Group Parent Company
2020/21 2019/20 2020/21 2019/20
TDKK TDKK TDKK TDKK

705.591 601.636 156.412 165.649
80.624 40.667 26.620 5.932
786.215 642.303 183.032 171.581
786.215 642.303 183.032 171.581
786.215 642.303 183.032 171.581
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2020/21 2019/20 2020/21 2019/20
TDKK TDKK TDKK TDKK
2 Personaleomkostninger
Staff expenses
Lanninger 55.898 54.577 14.688 15.360
Wages and salaries
Pensioner 5.188 5.265 1.720 1.836
Pensions
Andre omkostninger til social sikring 7.538 6.355 117 381
Other social security expenses
Andre personaleomkostninger 177 0 177 0
Other staff expenses
68.801 66.197 16.702 17.577

Gennemsnitligt antal beskaftigede
medarbejdere 107 107 28 26

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

3 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede
virksomheder 0 0 44 206
Interest received from group enterprises

Andre finansielle indtaegter 1.240

Other financial income

2.853 672

874

1.240

2.853 716

1.080

pwe
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede
virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere
ar

Adjustment of tax concerning previous
years

Koncern Moderselskab
Group Parent Company
2020/21 2019/20 2020/21 2019/20
TDKK TDKK TDKK TDKK

1.842 2.099 3 87
4.228 2.760 459 247
6.070 4.859 462 334
3.725 4.349 127 1.943
2.617 -1.213 1.565 -1.238
6 0 6 0
6.348 3.136 1.698 705
24



Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. november
Cost at 1 November

Valutakursregulering
Exchange adjustment

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

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

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa& afhaendede aktiver
Impairment and depreciation of sold assets for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. oktober

Impairment losses and depreciation at 31 October

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

Produktionsan-  Andre anlaeg,
Grunde og byg- leeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures and
buildings machinery fittings, tools and
equipment
TDKK TDKK TDKK
100.636 9.787 15.379
5.795 -10 564
414 3.203 1.310
-13 -2.039 -547
106.832 10.941 16.706
32.072 4.721 11.670
1.093 -5 444
4.152 1.556 1.039
0 0 -9
-13 0 -170
37.304 6.272 12.974
69.528 4.669 3.732
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moderselskab
Parent Company

Kostpris 1. november
Cost at 1 November

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Cost 31. oktober
Cost at 31 October

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

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa afhandede aktiver
Impairment and depreciation of sold assets for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. oktober

Impairment losses and depreciation at 31 October

Regnskabsmaessig vaerdi 31. oktober
Carrying amount at 31 October

Grunde og byg-

Andre anlaeg,
driftsmateriel og

ninger inventar | alt
Land and Other fixtures and Total
buildings fittings, tools and
equipment
TDKK TDKK TDKK
28.215 3.357 31.572
21 415 436
0 -158 -158
28.236 3.614 31.850
14.962 3.112 18.074
1.523 76 1.599
0 -9 -9
0 -47 -47
16.485 3.132 19.617
11.751 482 12.233
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent Company

2021 2020
TDKK TDKK
7  Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. november 26.142 26.142
Cost at 1 November
Kostpris 31. oktober 26.142 26.142
Cost at 31 October
Veerdireguleringer 1. november 81.056 74.441
Value adjustments at 1 November
Valutakursregulering 3.514 -841
Exchange adjustment
Arets resultat 18.837 7.560
Net profit/loss for the year
Udbytte til moderselskabet -7.439 0
Dividend to the Parent Company
@vrige egenkapitalbevaegelser, netto 241 -104
Other equity movements, net
Veerdireguleringer 31. oktober 96.209 81.056
Value adjustments at 31 October
Regnskabsmaessig verdi 31. oktober 122.351 107.198
Carrying amount at 31 October
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and
office capital ownership
Wirtgen Norway AS Norge TNOK 18.636 100%
Norway
Wirtgen Finland OY Finland TEUR 75 100%
Finland
Wirtgen Sweden AB Sverige TSEK 2.000 100%
Sweden
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Noter til arsregnskabet
Notes to the Financial Statements

8 Ovrige finansielle anlaegsaktiver

pwe

Other fixed asset investments

Kostpris 1. november
Cost at 1 November

Afgang i arets lgb/overfart til omsaetningsaktiver
Disposals for the year/transferred to current assets

Kostpris 31. oktober
Cost at 31 October

Regnskabsmaessig vaerdi 31. oktober
Carrying amount at 31 October

Moder-
selskab
Koncern Parent
Group Company
Andre tilgodeha- Andre tilgodeha-
vender vender
Other receivables  Other receivables
TDKK TDKK
2.579 2.579
-2.314 -2.314
265 265
265 265
28



Noter til arsregnskabet
Notes to the Financial Statements
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Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Udskudt skatteaktiv
Deferred tax asset
Udskudt skatteaktiv 1. november 7.520 6.569 4.451 0
Deferred tax asset at 1 November
Arets indregnede belab i
resultatopgarelsen -2.617 1.213 -1.565 1.238
Amounts recognised in the income
statement for the year
Valutakursregulering 414 -262 -1 3.213
Exchange adjustment
Overfarsel til hensaettelse til udskudt
skat 1.122 0 0 0
Transferred to deferred tax
Udskudt skatteaktiv 31. oktober 6.439 7.520 2.885 4.451

Deferred tax asset at 31 October

Det indregnede skatteaktiv bestar primeert af midlertidige forskelle relateret til anlaegsaktiver og

varebeholdninger. Ved vurdering af udnyttelse af skatteaktivet er der seerligt lagt veegt pa, at selskabet er

overskudsgivende.

The recognised tax asset comprises primarily of temporary differences related to fixed assets and inventories. In connection

with the assessment of the utilisation of the tax asset, special emphasis has been placed on the fact that the Company is

profit-yielding.

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

abonnementer og renter.

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

Egenkapital
Equity

Selskabskapitalen bestar af 1.750 aktier a nominelt TDKK 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 1,750 shares of a nominal value of TDKK 1,000. No shares carry any special rights.
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13
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Moderselskab
Parent Company

2020/21 2019/20
TDKK TDKK
Resultatdisponering
Proposed distribution of profit
Reserve for nettoopskrivning efter den indre veerdis metode 18.839 7.560
Reserve for net revaluation under the equity method
Overfgrt resultat 5.882 2.280
Retained earnings
24.721 9.840
Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK

Andre hensattelser
Other provisions
Andre henseettelser 6.899 5.135 1.550 1.378
Other provisions

6.899 5.135 1.550 1.378
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The provisions are expected to mature as follows:
Inden for 1 ar 3.492 5.135 821 1.378
Within 1 year
Mellem 1 og 5 ar 3.407 0 729 0
Between 1 and 5 years

6.899 5.135 1.550 1.378

Andre hensatte forpligtelser omfatter reklamationsforpligtelser til udbedring inden for reklamationsperioden.
Other provisions comprise obligations relating to complaints for repair before the end of the period of complaint.
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14 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Geeld til tilknyttede virksomheder
Payables to group enterprises
Mellem 1 og 5 ar 91.560 138.608 0 0
Between 1 and 5 years
Langfristet del 91.560 138.608 0 0

Long-term part

@vrig kortfristet gaeld til tilknyttede
virksomheder 123.650 65.013 40.368 45.348
Other short-term debt to group enterprises

215.210 203.621 40.368 45.348

15 Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter udgeres af modtagne forudbetalinger vedregrende indteegter i de efterfglgende ar.
Deferred income consists of payments received in respect of income in subsequent years.
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16 Pengestromsopgorelse -
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reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusive tab og
gevinst ved salg

Depreciation, amortisation and impairment
losses, including losses and gains on sales
Indteegter af kapitalandele i
dattervirksomheder

Skat af arets resultat
Tax on profit/loss for the year

Valutakursregulering
Exchange adjustment

Koncern Moderselskab
Group Parent Company
2020/21 2019/20 2020/21 2019/20
TDKK TDKK TDKK TDKK

-1.240 -2.853 -716 -1.080
6.070 4.859 462 334
6.678 6.954 1.553 1.455
0 0 -18.837 -7.560
6.348 3.136 1.698 705
-1.475 841 0 0
16.381 12.937 -15.840 -6.146
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17 Pengestromsopgarelse -
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a&ndring i driftskapital
Cash flow statement - change in
working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer mv.
Change in trade payables, etc

Koncern Moderselskab
Group Parent Company
2020/21 2019/20 2020/21 2019/20
TDKK TDKK TDKK TDKK

-44.338 11.005 -20.613 13.521
-49.082 35.647 -770 -965
1.764 1.782 172 -298
22.794 -18.028 -2.023 -4.645
-68.862 30.406 -23.234 7.613
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Koncern Moderselskab
Group Parent Company
2021 2020 2021 2020
TDKK TDKK TDKK TDKK

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

Pant og sikkerhedsstillelse
Charges and security

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

Ejerpantebreve, der giver pant i

grunde og bygninger til en samlet

regnskabsmeessig veerdi af 11.752 13.253 11.752 13.253
Mortgage deeds registered, providing

security on land and buildings at a total

carrying amount of

Eventualforpligtelser
Contingent liabilities

Koncernen og selskabet har indgaet
aftaler om tilbagekgb af finansielt
leasede maskiner, hvor der over for
leasinggiver er afgivet
tilbagekabsgaranti for den samlede
forpligtelse pa op til 27.236 43.184 27.236 43.184
The Group and the Company has entered
into buyback agreements concerning
machinery on finance leases in respect of
which a buyback guarantee has been
issued towards the lessor of
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19 Nezertstaende parter

Related parties
Grundlag
Basis

Bestemmende indflydelse

Controlling interest

John Deere Luxembourg Investment S.ar.l., Moderselskab

Luxembourg Parent Company

@vrige naertstaende parter

Other related parties

Frank Georg Betzelt Bestyrelsesformand
Chairman of Board of Directors

Verena Jenniges Bestyrelsesmedlem
Member of Board of Directors

Jens-Ove Mortensen Bestyrelsesmedlem
Member of Board of Directors

Wirtgen Norway AS, Norge Dattervirksomhed
Subsidiary

Wirtgen Finland OY, Finland Dattervirksomhed
Subsidiary

Wirtgen Sweden AB, Sverige Dattervirksomhed
Subsidiary

Jvrige En raekke tilknyttede virksomheder i Deere &

Company koncernen.
A number of affiliates in the Deere & Company Group

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.

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

Der har i arets lgb ikke veeret transaktioner, som ikke er indgaet pa normale markedsvilkar
There has during this year not been transactions that have not been concluded under normal terms
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19 Nertstaende parter (fortsat)

pwc

Related parties (continued)

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for det ultimative moderselskab

The Company is included in the Group Annual Report of the ultimate Parent Company:

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

Koncernregnskabet for Deere & Company kan rekvireres pa falgende adresse:
The Group Annual Report of Deere & Company may be obtained at the following address:

Deere & Company

One John Deere Place
Moline

lllinois 61265-8098, USA
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20 Honorar til generalforsamlingsvalgt revisor

21
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Fee to auditors appointed at the general meeting

PricewaterhouseCoopers
Revisionshonorar
Audit fee

Andre erklaeringsopgaver med sikker-
hed
Other assurance engagements

Skatteradgivning
Tax advisory services

Andre ydelser
Non-audit services

Tilintarkastustoimisto Selinheimo
oy

Revisionshonorar

Audit fee

Andre ydelser
Non-audit services

Begivenheder efter balancedagen

Subsequent events

rapporten.

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

Koncern Moderselskab
Group Parent Company
2019/20 2020/21 2019/20
TDKK TDKK

460 444 172 170
25 106 0 0
32 35 10 9
361 215 260 147
878 800 442 326
59 57 0 0
11 5 0 0
70 62 0 0
948 862 442 326

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydelse pa bedemmelsen af ars-
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22 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Wirtgen Denmark A/S for 2020/21
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Koncern- og drsregnskab for 2020/21 er aflagt i
TDKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

pwc

The Annual Report of Wirtgen Denmark A/S for
2020/21 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

The Consolidated and Parent Company Financial
Statements for 2020/21 are presented in TDKK.

Recognition and measurement

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

Revenues are recognised in the income statement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Wirtgen Denmark A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder fler-
tallet af stemmerettighederne, eller hvori modersel-
skabet gennem aktiebesiddelse eller pad anden made
har en bestemmende indflydelse. Virksomheder,
hvori koncernen besidder mellem 20% og 50% af
stemmerettighederne og udever betydelig men ikke
bestemmende indflydelse, betragtes som associerede
virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-

pwc

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

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

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

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Wirtgen Denmark A/S, and
subsidiaries in which the Parent Company directly
or indirectly holds more than 50% of the votes or in
which the Parent Company, through share owner-
ship or otherwise, exercises control. Enterprises in
which the Group holds between 20% and 50% of
the votes and exercises significant influence but not
control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Leasing

Leasingkontrakter, hvor koncernen har alle vasent-
lige risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsverdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lI&nerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter ssmme praksis som fastlagt for kon-
cernens gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstér pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

pwc

solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Leases

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

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

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences between
the transaction date rates and the rates at the dates
of payment are recognised in financial income and
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post, jf. dog afsnittet regnskabsmaessig afdeekning.

Resultatopggrelsen for udenlandske dattervirksom-
heder og associerede virksomheder, der er
selvsteendige enheder, omregnes til transaktions-
dagens kurs eller en tilnaermet gennemsnitskurs.
Balanceposterne omregnes til balancedagens kurs.
Valutakursreguleringer, der opstar ved omregning af
egenkapitaler primo aret og valutakursreguleringer,
der opstar som folge af omregning af resultatopgerel-
sen til balancedagens kurs, indregnes direkte i egen-
kapitalen.

Segmentoplysning om nettoomsatning

Oplysninger om geografiske markeder er baseret pa
koncernens afkast og risici samt ud fra den interne
gkonomistyring. Koncernens aktiviteter anses som
det primaere segmentomrade.

Resultatopgorelsen

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, nar salget
er gennemfort. Dette anses at veere tilfeeldet, nar:

e levering har fundet sted inden regnskabsarets

pwc

expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised
in financial income and expenses in the income
statement; however, see the section on hedge
accounting.

Income statements of foreign subsidiaries and asso-
ciates that are separate legal entities are translated
at transaction date rates or approximated average
exchange rates. Balance sheet items are translated
at the exchange rates at the balance sheet date.
Exchange adjustments arising on the translation of
the opening equity and exchange adjustments
arising from the translation of the income
statements at the exchange rates at the balance
sheet date are recognised directly in equity.

Revenue

Information on geographical segments based on the
Group s risks and returns and its internal financial
reporting system. Business segments are regarded
as the primary segments.

Income Statement

Revenue

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

o delivery has been made before year end;
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

udlab,

o der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og

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

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtaegter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilgd koncernen. Som ferdigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger pé service-
ydelsen.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til loka-
ler, salg og distribution samt kontorhold mv.

pwc

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with reason-
able certainty be expected to be received.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Group. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af materielle anlaegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.
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Staff expenses

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.

Other operating income and expenses

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

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden.

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

Produktionsbygninger 20 ar
@vrige bygninger 10 ar
Produktionsanlag og maskiner 3-5ar
Andre anlaeg, driftsmateriel og inventar 3-8 ar

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
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Balance Sheet
Property, plant and equipment

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

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

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction.

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

Production buildings 20 years
Other buildings 10 years
Plant and machinery 3-5 years
Other fixtures and fittings, tools and

equipment 3-8 years

Impairment of fixed assets

The carrying amounts of pro per ty, plant and equip
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

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

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveardien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter
tilgodehavende vedrgrende finansiel leasing.

Investeringen optages i arsrapporten som tilgode-
havender under finansielle anlegsaktiver og males til
nutidsveerdi af leasingaftalens minimumsydelser og
med fradrag af henseattelse til imedegaelse af tab.
Hensettelser til tab opgeres pa grundlag af en
individuel vurdering af de enkelte tilgodehavender.

I resultatopgerelsen indregnes salgsveerdien som
laveste veerdi af maskinens handelsveerdi eller nu-
tidsveerdi af leasingaftalens minimumsydelser ved
indgéelse af leasingaftalen. Leasingaftalens finan-
sieringsdel indregnes i resultatopgerelsen under
finansielle indtaegter pa systematisk made i takt med

pwc

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Other fixed asset investments

Other fixed asset investments consist of lease
receivable.

In the Annual Report, the investment is stated as
receivables under fixed asset investments and is
valued at the net present value of the minimum
payments of the lease agreement and less
provisions for bad debts. Provisions for bad debts
are stated on the basis of an individ-ual assessment
of each receivable.

The selling price is recognised in the income
statement as the lower of the market value of the
machine and the net present value of the minimum
payments of the lease agreement at the time of
entering into the agreement. The financing element
of the lease agreement is recognised systematically
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betaling af leasingydelserne.

Varebeholdninger

Varebeholdninger males til kostpris ud fra vejede gen-
nemsnitspriser eller nettorealisationsveerdi, hvis
denne er lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

pwc

in the income state-ment in financial income as
lease payments are effected.

Inventories

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

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

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.
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Andre tilgodehavender

Andre tilgodehavender indeholder tilgodehavender
vedrgrende finansiel leasing.

Investeringen optages i arsrapporten som tilgode-
havender under finansielle anleegsaktiver
henholdsvis omsetningsaktiver og méles til
nutidsveerdi af leasingaftalens minimumsydelser og
med fradrag af henseattelse til imedegaelse af tab.
Hensettelser til tab opgeres pa grundlag af en
individuel vurdering af de enkelte tilgodehavender.

I resultatopgerelsen indregnes salgsveerdien som
laveste veerdi af maskinens handelsveerdi eller nu-
tidsveerdi af leasingaftalens minimumsydelser ved
indgéelse af leasingaftalen. Leasingaftalens finan-
sieringsdel indregnes i resultatopgerelsen under
finansielle indtaegter pa systematisk made i takt med
betaling af leasingydelserne.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Hensatte forpligtelser

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

Andre hensatte forpligtelser omfatter garantiforpligt-

elser til udbedring af arbejder inden for garantiperio-

.

pwc

Other receivables

Other receivables comprise recievables relating til
finance leases.

In the Annual Report, the investment is stated as
receivables under fixed asset investments and
current assets and is valued at the net present
value of the minimum payments of the lease
agreement and less provisions for bad debts.
Provisions for bad debts are stated on the basis of
an individual assessment of each receivable.

The selling price is recognised in the income
statement as the lower of the market value of the
machine and the net present value of the
minimum payments of the lease agreement at the
time of entering into the agreement. The
financing element of the lease agreement is
recognised systematically in the income state-
ment in financial income as lease payments are
effected.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Provisions

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

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of .
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den pé . De hensatte forpligtelser males og indregnes
pa baggrund af erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

pwc

Provisions are measured and recognised based on
experience with guarantee work.

Deferred tax assets and liabilities

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

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

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

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

Pengestromsopgorelse

Pengestremsopggerelsen viser koncernens og moder-
selskabets pengestremme for aret opdelt pa drifts-, in-
vesterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt koncernens og moderselskabets
likvider ved érets begyndelse og slutning.

Der er ikke udarbejdet pengestromsopgerelse for
moderselskabet, idet moderselskabets penge-
strgmme er indeholdt i pengestremsopggrelsen for
koncernen.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter

.

pwe

Financial debts

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

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.

Cash Flow Statement

The cash flow statement shows the Group’s and the
Parent Company s cash flows for the year broken
down by operating, investing and financing
activities, changes for the year in cash and cash
equivalents as well as the Group s and the Parent
Company s cash and cash equivalents at the
beginning and end of the year.

No cash flow statement has been prepared for the
Parent Company as the Parent Company cash flows
are included in the Consolidated Cash Flow
Statement.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
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omsatningsaktiver fratrukket kortfristede geldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra kab og salg af materielle og finansi-
elle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreomme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger”.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Hoved- og nagletal

Forklaring af nggletal

Bruttomargin

Gross margin

pwe

pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of property,
plant and equipment as well as fixed asset invest-

ments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100

Nettoomsatning

Gross profit x 100

Revenue
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Overskudsgrad Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Profit margin Revenue

Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordinaert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity

pwe



