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Styrelsen avger hdrmed émmﬁémimmgm for rakenskapsaret 2024,
Om inget annat sdrskill anges, redovisas alla belopp i tusentals kronor, uppgifter inom parantes avser fdregaende ar.

Verksamhetens art och inriktning

Victor Hasselblad AB med séte | Giteborg utvecklar, tillverkar och marknadsfir digitala kamerar och Tologratisk utrusining ér
professionella fotografer och avancerade amatdrer. Verksamheten sédljer sina produkter genom en global férséljiningskanal
samt genom koncermens dotterbolag pa de viktigaste geogratiska nyckelmarknaderna.

Utveckling av firetagets verksamhet, resultat och stalining (TSEK)

TSEK 2024 2023 2022 2021 2020
Nettoomséiining 1,758,562 1,017,236 %’?’?EM 448 509 558 395
Rérelserasultat 438217 267 337 11 452 41 621
Resultat efter finansiella poster 438,880 269,207 T2BE7 11 737 42 638
Balansomslutning 1,068,090 G647 278 T06511 68 180 548 774
Soliditet (17 56.82% 39.42% 20.63% 13.18% 12.84%
Avkastning pa eget kapital {2) 103% 174% B6% 16% 87 %
Avkastning pad totalt kapital (3} 52% 43% 11% 2% 8%
Medelantal anstélida 59 53 57 69 85

(1) Justerat eget kapital/Balansomsiutning.
(27 Resultal efter finansiella poster / Genomanitlligt justerat eget kapilal®

() ﬁﬁ%ﬂ tat sfter finansiella intékier och Ea%mmr + réntekostnader) / Genomsnitiig balansomsiutn
* hied justerat agel Kapiial avees eged Kapilal inklusive 79.4% (/9.4%) av oheskallade resernver

Vasentliga hdndelser under rakenskapsaret

Kameror.
| januari 2024 lanserade vi kameran B07X&CFV 100C {en upgraderad version av CFV med var senaste plattform och teknologl)
| september 2024 lanserade vi kameran X2D Earth Explorer Limited Edition (ett kamerakit baserat pa X20 100C)

Objektiv:

| maj 2024 lanserade vi objektivet XCDZ5V (ett vidvinkelobjektiv)

| september 2024 lanserade vi mg@mmt XCD20-35 (etl vidvinkelzoomobjektiv)

| november 2024 lanserade vi objektivet XCD75P (ett barbart portrati-ftelecbjektiv)

Kamera firmware:

Version 3.2.0 for 907X & CFV 1000 lanserades 2024-05 med forbatlirad snvdnoaruppleveise for AE-L, m&ﬂﬁmmmm gch
fér anvandning med Phocous Mobile Z-appen)

Version 3.2.1 for 907X & CFV 100C lanserades 2025-06 med biltre siabilitet

Version 3.2.2 t6r 907X & CFV 1000 lanserades 2025-08 mead battre stalilitet

Version 4.0.0 for X2D 100C lanserades 2025-11 med den nya funktionen multi-shot.
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Koncerntillhbrighet

Hasselblad Holding S.4 r.1i Luxemburg dr moderfdretag och koncern till Victor Hasselblad AR,

% av DJI Ventures i A Company Limited.

Ventures Il A Company Limited &r elt heldgt dotterbolag till DJI International Company Limited, Shenzhen i Kina.
ovisning med hinvisning till att foretaget och samiliga dotierfliretag omfatias av en
Det moderféretag som uppréittar Koncernredovisning &r

som i sin tur dgs till 100

Foretagel uppratlar ingen koncernrat
kKoncernredovisning som upprattas av ett dverordnat modertéretag.
Hasselblad Helding 8.4 r.l.

Vasentliga risker och osdkerhetsfaktorer

Verksamhbeten som VHAB bedriver meditr finansiell exponering avseende rénte-, valuta- och likviditetsrisker.
Riskhanieringen &r ceniraliserad | koncerens finansfunktion.

Finansiella risker

Bolaget har rutiner for att hantera och begrénsa valutarisker som uppstar pa grund av att bade férséljning och inkdp sker i
internationell miljs.

Bolaget efterstrivar bista mdjliga kreditvdrdighet hos sina motparter och arbetar kontinuerligt med sin likviditet och balanserar
likviditetsrisken.

Affarsrisker

Teknisk utveckiing och minskad efterfragan pa digitala produkter inom Hasselblads marknadssegment &r den stdrsta identifierade
afférsrisken. Genom alt satsa pa produktutveckling och vara tekniski ledande och lyhdrda pa marknaden, &r var avsikt att minska
aftarsrisken,

Dien kommersiella paverkan fran kriget | Ukraina &r mycket begrénsad eftersom foretaget inte har nagon férsdlining | Ukraina eller
Ryssland.

Men den kommer mdjligtvis leda till bkade leveranskostnader trots koncernens globala inkdps sirategl.

Hallbarhetsrapport

| enlighet med ARL 6 Kap 11§ har Victor Hasselblad AB valt att upprétta hallbarhetsrapporten som
rapport.

en fran arsredovisningen avskild

Miljginformation

| verksamhelen tillvaratas allt miljofarligt avfall. Mangden lésningsmedel som anvands &r mycket liten och utsldpp av dem ligger
under géllande grédnsvarden. Inga Ovriga utslapp av miljtfarliga @mnen och aviail forekommer. Verksamheten omiagger
dessutom l8pande sin produktion for att uppfylla EU direktivets nya krav gallande ROHS. Verksamheten &r g anméiningspliktig.

Forskning och utveckling

Foretagets forskning och utveckling fortsétter att fokusera pa hdgkvalitativa kameror och objektiv. Manga Foll-projekt pagar, dar
kameran S07X&CFV, X2D och objektivet XCD 25/38/55/90 star for 75% av de totala Foll-kostnaderna. Dessa dr de viktigaste
modellerna som sédljs. Forsknings- och utvecklingskostnaderna stod for 11% av de totala kostnademna ar 2024, mindre dn 2023.

Ambitionen om att vara | framkant med den teknologiska utveckiingen betyder att Hasselblad &r praglat av en dynamisk
kunskapsmilit | hastig féréndring. Detla stéller stora krav pa verksamhetens formaga alt uinyttja den enskilde medarbetarens
persanliga egenskaper, |

Forvintad framtida utveckling

Erfarenheter fran tidigare &r visar tydligt
Betydande resurser kommer att forlsatl avsattas for att utveckla bolagets produkiportiGll, starka den tekniska positionen och
marknadsfra produkierna.

Faretaget forvantar sig elt stadigt resultat pa grund av planerade nya produkter och projekt.

 pa att Hasselblad kan klara verksamheten &ven under svara finansiella omsténdigheter.




Anr e foud L R ey

Sid 4 {18)

L T R T

Victor Hasselblad AB
556528-3123

TR AR T, ek +.

Farandring i eget kapital

Bundet eget kapital Fritt eget kapital

Balanserat Arets Summa
resultat  resultat  egetkapital

Aktiekapital

Eget kapital 2024-01-01 50 53,344 201,765 255 159
Omiforing foregaende ars resuliat 201,765 -201,765 -0
Arets resultat 344 B3 344,893

Vinstdisposition

Styrelsen foreslar att fritt eget kapital behandlas enligt féljande:
Balanserat resultat 258,109
Arets resultat

TSEK

Styrelsen féreslar all | ny rdkning

balanseras TSEK 600,002

Betraffande bolagets resultat och stélining i tvrigt hénvisas till efterféljande resultal- och balansrkningar, kassafiGdesanalyser
samt tillaggsupplysningar.
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01/01/2023

Kostnad f6r salda varor 2.3.4 -1,184,946 -505,082
Bruttoresultat 573,616 412,154

Forsaljningskostnader 2,34 76,004 22,365

"

é
!
|
A
:
Nettoomsatining 1 1,758,562 1,017,236 3
%
i
E

Administrationskostnader 234 -18,682 -23.023 |
Forsknings- och utvecklingskostnacer 2,34 -164,909 -176,088 §
Ovriga rérelseintékter 5 131,938 107 479 |

Ovriga rérelsekostnader B N -7,652 - -30,820

Riorelseresultat 438,217 267 337

Resultat fran finansiella poster
Resultat fran andelar | koncernféiretag

Ranteintdkier och liknande resuitatposter '

64

L ey
{ad
o]
Se

Resultat efter finansiella poster 438,860 269,207

Resultat fore skatt | 438 860 269,207

Skatt pa arets resultat 9 -93 967 67,443

s e
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TILLGANGAR

Immateriella anléggningstiligangar
Patent och liknande rattigheter

Materiella anldggningstillgangar
Maskiner och andra tekniska ani@ggningar
Inventarier och installationer

Finansiella anldggningstillgangar

Andelar | koncernftretag
Andra langfristiga vérdepapp

Andra langfristiga fordringar

arsinnehav

Summa anldggningstiligangar
Omsittningstillgangar

Varulager m m
Ravaror och forntdenheter
Varar under tiliverkning
Halvfabrikat
Férdiga varor och handelsvaror
Forskott till leverantérer

Kortfristiga fordringar
mmmmrgﬁw
Fordringar hos koncernftretag
Skattefordran
Ovriga fordringar

Férutbetalda kostnader och upplupna intdkter

Kassa och bank

Summa omsditningstiligangar

Not 31/12/2024

10

11 723

12 _

13
14
15
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691
942

43,564
181,459
1,148

16 2,913
17 2,534

567,830
18 54,432

936,305

1,823

ookl DEE A e mrer
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23,210
5,606
30,366
118,064
753

~ 313,043

179,089

9,727
347,121

363,793
9,897

552,779

- - H
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EGET KAPITAL, AVSATTNINGAR OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital 16 50 &0

50 50

Sk ™ i e ool ol i e e . e P T TR LT TR oy RS T LTS O

Fritt eget kapital
Balanserat resulfat | 255,109 53,345

Arets resultat 344 8O3 201,764

600,002 255,109

Summa eget kapital 600,052 255,159

Avsattningar §
Avséttningar fér pensioner och liknande forpliktelser 20 47 459 47,777 é
Ovriga avsatiningar 21 2,635 4,589 |

50,094 52,366

Langfristiga skulder é
Skulder till koncernforetag 22 14 13 f
|

14 13

Kortfristiga skulder |
Leverantdrsskulder 53,6562 15,744 |
Skulder till koncernfdretag 237,642 234 133 E
Skatteskulder 86,236 43,089 5
Farskott fran kunder 5,482 25,717
Ovriga skulder 3,456 2,729
Upplupna kostnader och férutbetalda intakter 23 19,552 18,329

406,930 339,741




KASSAFLODESANALYS (TSEK)

DEN LOPANDE VERKSAMHETEN
inbetalningar fran kunder

Litbetalningar till leverantérer och anstilida
Kassafldde fran den Iépande verksamheten
fore betalda rantor och inkomstskatter
Erhallen rénta

Betald inkomstskatt

Kassafldde fran den l6pande verksamheten

INVESTERINGSVERKSAMHETEN
Investeringar | materiella anl&ggningstiligangar
Salda dollerbolag

Kassafléide fran investeringsverksamheten

Arets kassafltde

Likvida medel vid arets bdrjan
Kursdifferens i likvida medel
Likvida medel vid arets slut

01/01/2024
311212024

1,333,085
1,241,273

91,812
2,153
-49,380
44,585

476
56
820

43,665

9,897

870
54,432

01/01/2023
311212023

856,798
-1,064,126

67,328
535
5,757
72,550

-769

168

73,319
85,326
-2,110

9,897
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TILLAGGSUPPLYSNINGAR

T

Redovisningsprinciper

Arsredovisningen &r upprittad i enlighet med Arsredovisningslagen och Bokfiringensndmndens allmanna rdd BFNAR
2012:1(K3). Redovisningsprinciperna &r oftréandrade jamfért med tidigare ar med undantag for kassafiodesanalys dar direkt
metod har tilldmpats | ar istdllet for indirekt metod. Tillgangar, avsétiningar och skulder har varderats {ill anskaffningsvarden
om inget annat anges nedan.

Koncemredovisning upprattas ej med h#nvisning fill undantagsregeln i ARL 7:2.

Immaterielia tillgangar
Faretaget tilldmpar kostnadsfiringsmodellen vilket innebér att alla utgifter som avser framtagandet av en internt upparbetad
immateriell anldggningstillgangar kostnadsféras [Gpande.

Materiella anldggningstillgangar

Materiella anlaggningstiligangar redovisas till anskaffningsvarde minskat med ackumulerade avskrivningar enligt plan och

eveniuella nedskrivningar. | anskaffningsvérdet ingar utgifier som direkt kan héinfdras till forvérvet av tillgangen. §

Nedskrivningar av icke-finansiella tillgangar
Nér det finns en indikation pa att en tillgangs virde minskat, gérs en prévning av nedskrivningsbehovet. Har tiligangen ett
atervinningsvarde som &r l8gre 4n det redovisade vardet, skrivs den ner till atervinningsvérdet, Vid bedtmning av
nedskrivningsbehov grupperas tillgéngarna pa de |8gsta nivaer dar det finns separata identifierbara kassafléden
(kassagenererande enheter). For tillgangar som tidigare skrivits ner gbrs per varje halansdag en prévning av om aterforing

bor gdras.

Avskrivningar

Avskrivningar enligt plan baseras pa t
avskrivningssatser har tillampats:

Patent 10%
Maskiner och andra tekniska anldggningar 10%
Inventarier och installationer 20%
Datautrusining 33%
Bilar 20%

llgangarnas anskaffningsvérden och bedtmda nyitjandeperioder. Féliande

Finansiella instrument
Finansiella instrument redovisas | enlighet med reglerna | K3 kapitel 11, vilket innebdr att virdering sker utifran
anskatfningsvérde,
Finansiella instrument som redovisas | balansrakningen inkluderar kundfordringar och
och laneskulder.
Finansiella tillgangar tas bort fran balansrakningen nér ratten att erhalla kassatiGden fran instrument har 16pt ut eller dverforts
och koncernen har dverfort i stort sett alla risker och férmaner som ar forknippade med aganderatten.
Finansiella skulder fas bort fran balansrékningen nér forpiktelser har reglerats eller pa annat sétt upphért.
Bolaget har under 2024 (2023) inte anvants sig av valutaderivat eller liknande finansiella instrument.

Ovriga fordringar, leverantérsskulder

Aktier och andelar | dotterforetag
Aktier och andelar | dotterféretag redovisas till anskaffningsvirde efter avdrag fér eventuella nedskrivningar. |
anskaffningsvéardet ingar kipeskillingen som erlagts for aktierna samt forvarvskostnader.,

Andra langfristiga vardepappersinnehav
Posten bestar huvudsakligen av aktier samt ett mindre innehav av rantebérande tillgangar. Innehaven innehas pa lang
sikl. Tillgangar ingaende i posten redovisas inledningsvis till anskaffningsvarde. | efterfbljande redovisning varderas aktierna
till anskaffningsvérde med beddmning av om nedskrivningsbehov foreligger.

T T M T T MR AL TR R XY,
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Nedskrivningsprovning av finansiella anldggningstillgangar
Vid varje balansdag bedtimer bolaget om det finns nagon indikation pa nedskrivningsbehov i nagon av de finansiella
anldggningstillgdngarna. Nedskrivning sker om vérdenedgangen bedtms vara bestaende. Nedskrivningen redovisas i
resultatrakningsposten. Nedskrivningsbehovet privas individuellt for aktier och andelar och évriga enskilda finansiella
anldggningstillgangar som &r vasentliga. Nedskrivning for tillgangar varderade fill upplupet anskaffningsvérde berdknas som
skillnaden mellan tillgangarnas redovisade varde och nuvérde av féretagsledningens basta uppskattning av de framtida
kassaflédena diskonterade med tillgangens ursprungliga effektivranta,

Leasing
Samtliga leasingavial dar foretaget ar leastagare redovisas som operationell leasing ( hyresavtal), oavsett om avialen &r
finansiella eller operationella. Leasingavgiften fordelas linjart Gver leasingperioden.

Varulager
Varulager varderas till det lagsta av anskaffningsvérdet och nettoftrsaljningsvérdet pa balansdagen. Anskaffningsvérdel
beréknas genom till&mpning av periodisk viktad genomsnitt. Ne r avdrag for

ttoforsaljningsvarde &r forséljningsvardet efte
kostnader som direkt kan hanftras till forsadljningstransaktionen,

ga varorna till deras aktuella plats och
direkt kan hanfdras till

| anskaffningsvérdet ingar utgifter fér inkdp, tillverkning samt andra utgifter for att brin
skick. | anskaffningsvardet for en egentillverkad tillgang ingar, utdver sadana kostnader som

produktionen av tillgangen, en skilig andel av indirekta tillverkningskostnader.

Kundfordringar och dvriga fordringar
Fordringar redovisas som omséttningstillgangar med undantag fér poster med forfallodag
balansdagen, vilka klassificeras som anlaggningstillgangar. Fordringar férvdntas tas upp till det belopp som férvintas bl
inbetalt efter avdrag for individuellt bedimda osakra fordringar.

Skulder
Skulder redovisas nomineila belopp om inte annat anges.

Avsittningar
Avsattningar redovisas nér bolaget har en legal eller informell forpliktelse il 0ljd av intraffade handelser, det 8r mer sannolikt
att ett utfldde av resurser kravs fér att reglera atagandet &n atl sa inte sker, och beloppet har kunnat beréknas
pa ett tillforlitiigt s&tt. Avsatiningarna fér omstrukturering gors nér en detaljerad formell plan for atgdrden finns och en
valgrundad férvantan har skapats hos dem som berdrs. Avsattningar for framtida garantikrav avser de narmase tva aren och
baseras pa historisk information om garantikrav samt aktuella trender som kan tyda pa att framtida krav kan komma att
awika fran de historiska . Inga avsiltiningar gérs for framtida rbrelsefiriuster.
Om det finns elt antal liknande ataganden, beddms sannolikheten for att det kommer all krdvas efl uttiéde av resurser vid
regleringen sammantaget for hela denna grupp av &taganden, En avséttning redovisas dven om sannolikheten fér ett

utfléde avseende en speciall post i denna grupp av ataganden &r ringa.
i

Ersatir
Kortfristiga ersédttningar
Kortfristiga ersattningar | bolaget utgérs av 16n, sociala avgifter, betald semester
Ibnebkning. Kortfristiga erséttningar redovisas som en kostnad och en skuld da de
att betala ut en ersatining.

ngar fill anstalida

. betald sjukfranvaro, sjukvard och f8rvantat

t finns en legal eller informell forpliktelse

| bolaget férekommer saval avgifisbestdmda som formansbestdmda pensionsplaner.

| avgiftsbestdmda planer betalar féretaget fastsiélida avgifter till elt annat foretag och har inte nagon legal eller informell
férpliktelse att betala nagot ytterligare &ven om det andra foretaget inte kan uppfylla sitt atagande. Bolagets resultat belastas
for kostnader i takt med att de anstélldas pensionsberattigande tjanster utforts.




=id 11 {18)

Victor Hasselblad AB
556528-3123

Vid formansbestdmda planer star foretaget | allt visentligt riskerna for att erséttningarna kommer att kosta mer &n forvantat
och att avkastningen pa relaterade tillgangar kommer att avvika fran férvdntningarna. Bolaget redovisar formansbestamda
pensionsplaner i enlighet med K3s forenklingsregler, forménsbestdmda planer som innebér att pensionspremier betalas och
dessa planer redovisas som avgiftsbestdmda planer. De pensionsférpliktelser vars varde &r beroende av vérdet pa en
kapitalfdrsékring, redovisas ill kapitalférsakringens redovisade varde.

Bolaget har utfast fdrmansbaserade pensioner till anstéllda, Bolagets férpliktelser att | framtiden utbetala pension har harvid
ett nuvarde, bestamt for varje anstalld av bland annat pensionsnivaer, aldern och i vilken grad full pension blivit infjannad.
Detta nuvarde har berdknats enligt aktuariella grunder, och utgar fran de l6ne-och pensionnivaer som rader vid balansdagen.
pensionsatagandena redovisas som en avsétining i balansrékningen. pensionsataganden for tjansteman som tryggats
genom forsdkring | Alecta, redovisas | moderbolaget som en avgiftsbestdmd plan. Rantedelen i &rets pensionskostnad
redovisas bland finansiella kostnader. Ovriga pensionskostnader belastar rorelseresultatet.

Ersattning vid uppsagning
Ersatining vid uppségning utgar da foretaget beslutar att avsiuta en anstalining fére den normaia tidpunkten for anstélinings
upphérande eller da en anstélld accepterar ett erbjudande om frivillig avgang i utbyte mot sadan erséttning. Om ersattningen
inte ger féretaget nagon framtida ekonomisk férdel redovisas en skuld och en kostnad nar foretaget har en legal eller
informeli firpliktelse att lAmna sadan ersétining. Ersitiningen varderas till den b3sta uppskatiningen som skulle kravas for att
reglera forplikielsen pa balansdagen.

Intdktsredovisning
Férsaliningen av varor redovisas nér vasentliga risker och férdelar 6vergar fran séljare till képare | enlighet med
forséliningsvillkoren.Forsaliningen redovisas efter avdrag for rabatter och moms.

Rénta, royalty och utdelning
Intakt redovisas nér de ekonomiska fordelarna som &r fdrknippade med transaklionen sannolikt kommer att tillfalla samt
nar inkomsten kan beréknas pé ett tillférlitligt satt.
Royalty periodiseras | enlighet med dveranskommelsens ekonomiska innebdrd.

Skatt |
ppskjuten skatt. Akiuell skatt ar inkomstskatt tor

Skatt pa arets resultat i resultatrakningen bestéar av akiuell skatt och y
rakenskapsar som avser arets skatlepliktiga resultat och den del av tidigare rékenskapsars inkomstskatt som dnnu inte har
redovisats. Uppskjuten skatt &r inkomstskatt for skattepliktigt resultat avseende framtida rakenskapsar till féljd av tidigare
transaktioner och handelser.

Uppskjuten skatteskuld redovisas for alla skattepliktiga temporara skillnader, dock inte fér temporéara skilinader som hérror
fran forsta redovisningen av goodwi

framtiden anvanda skattemissiga underskottsavdrag. Varderingen baseras pa hur det redovisade vardet for motsvarande
tilgang eller skuld férvéntas atervinnas respektive regleras, Beloppen baseras pa de skattesatser och skatteregler som ar
beslutade per balansdagen och har inte nuvarde-beraknats.

ll. Uppskjuten skattefordran redovisas for avdragsgilla temporéra skillnader och for atti

Inkomstskatter
Redovisade inkomstskatter innefattar skatt som skall betalas eller erhallas avseends aktuellt ar, justeringar avseende tidigare
ars aktuella skatt samt forandringar i uppskjuten skatt.

Kvittning av finansiell fordran och finansiell skuld
En finansiell tillgdng och en finansiell skuld kvittas och redovisas med ett nettobelopp i balansrékningen endast da legal
kvittningsratt foreligger samt da en reglering med eft nettobelopp avses ske eller da en samtidida avyltring av tiligangen och
reglering av skulden avses ske.
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Eventualfarpliktelser
En eventualfdrpliktelse ar:
- En mojlig forpliktelse som till f6ljd av intrdffade handeiser och vars forekomst endast kommer att bekréftas av en eller flera
osdkra framtida hdndelser, som inte helt ligger inom fdretagets kontroll, infraffar eller uteblir, elier

- En befintlig forpliktelse till foljd av intrdffade hindelser, men som inte redovisas som skuld eller avsiitning eftersom det inte
gr sannolikt att ett utflode av resurser kommer att krdvas tor att reglera fGrpliktelsen eller férpliktelsens storlek inte
dknas med tillracklig tillidrlitlighet.

kan beré
Eventualforpliktelser &r en sammanfattande beteckning for sddana garantier, ekonomiska ataganden och eventuella

forpliktelser som inte tas upp | balansrékningen.

Utidandsk valuta

Fordringar och skulder i utldndsk valuta har vérderats till balansdagens kurs. Manatlig valuta kurs uppdateras
| ERP samt skickas fran Koncernen forsta dagen av bokslut. Under 2024 har inga terminssakringar gjorts.

Kassaflodesanalys
Kassaflidesanalysen uppréttas enligt direkt metod, som redovisar kassafltdet genom alt direkt spe
in och utbetalningarna.

necificera de fakliska

Visentliga uppskattningar och beddmningar

Vid vérdering av varulagret har framtida forsaljningsprognoser beaktats, {drséljningsprognaserna har legat till grund for
individuell inkuransséattning pa artikelniva. Detta sammantaget med att en stor del av la '
gdr alt risken for att lagrets férsaljningspris mémt&gw lagervérdet beddms som ringa.

Noter (TSEK)

Not 1 Omsittning
tc ---"'.éﬁmﬁg&m fordelning pa geografiska marknader

340, 556 224, ?&4
388,062 249,458
1,021 85? 538, 32?

Memséim ﬁgw?‘ﬁ?w MSEK ("% m? mgm 1165 MSEK (8556MSEK) férsaljning till Svriga koncernbolag i gruppen,

Detta utgtr 66.2 % (67%) av ﬁ%ttmrmmmngm
Koncerninterna inkép av varor har skett till ett vérde av 1164 MSEK (538MSEK).

1,758, 5&2 1 M? 235
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Not 2 Antal anstdllda, iGner,andra ersatiningar, sociala kostnader

Medelantalet anstilida med fordelning pa kvinnor och man
Kvinnor . N

Férdelning ledande mmﬁﬁmg&hamm gma* baﬁamﬁ&gm

f
Kvinnor: g
styrelseledaméter 2 '

Léner och @mmmngm
Styrelsen och VD 868 787

(varav tantiem och dérmed jamstalld erséttning) 26 30
Owigaanstalida | 8357 26,838

Totala léner och ﬁméﬁmngm - B 29225 2.1325

Sociala kostnader enligt lag och avial 9,387 8,531
Pensionskostnader 4015 3,714

Totala loner, ersdttningar, mmm kﬁﬁh’mém" och pmsmmkmmadm 42.627 39,870

Av bolagets pensionskostnader avser 124 (93) bolagets styrelse.

Not 3 Operationell Leasing
Leasingkostnaderna for operationelia leasingavtal uppgar till 6 740(6 604).
Leasingkostnaderna inkluderar dven hyresavial.
Nominella vardet ay avtalade framtida leasingavgifter, avseende avial dér dterstaende |0ptid dverstiger ett ar, fordelar sig
enligt féliande: :

— _ 2024 2023
Férfaller till betalning inom et ar 6,668 6,825

Forialier till betalning senare &n ett men inom

Not 4 Av- och nedskrivningar for materiella och immateriella anldggningstillgangar

Avskrivningar enligt plan férdelade per tillgang
Patent och andra immateriella anlaggningstillgangar 205 ’
Maskiner och andra tekniska anléggningar 167 141
__Inventarier, verktyg och installationer - M2 796

107, 1 33
286
’331 933 107,479

LIW%’%% ﬂiﬁ%ﬁ%f ..............................................................................................................................................................................................................................................................................................
ﬁm.&
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Not 6 Ovriga rérelsekostnader

Inkomstskatt kostnader . «%}?23
Ovriga rérelsekostnader -10,884 8,399

~Ere i 7682 30.820°

Not 7 Resultat fran andelar i koncernfiretag

Aktuell skatt: . 93,967 43,488
Uppskjuten skatt: 23 955
Skatt pa arets resultat 93,967 67,443
Redovisat resultat fére skatt 438,860 268,207

Skatt enligt géliande skattesats {20.6%) 90,405 55,457
Skatteeffekt av e| avdragsqgilla kostnader 5,865 1,998
Skatteeffekl av ej skatltepliktiga intakter -2,249 -1,297
Ej skatteplikiig utdelning: -54 -365
Skatteeffekt av korrigering av tidigare ar 11,650

93,967 67,443

___________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 1/12/2024 3171212023
24,660 0
Utgaende ackumulerade anskaffningsvarden 24,660 0

Arets avskrivningar enligt plan -208

oL, T TV bbbt e B TR E b e o b R e B R R fe b e e B e e N
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Not 11 Maskiner och andra tekniska anldggningar

31/12/12024 31/12/2023
neAends snsialinasTArde— 1427 137
_____ Eﬁkﬁ@ 188
™ Utgaende ackumulerade anskaffningsvarden 1,616 1,427

ey o by LTI A e ottt e e P e i e R, R T e

5082606133

W
£y |

Ingaende avskrivningar -7 36 -595
Arets avskrivningar enligt plan 167 -141
~ Utgaende ackumulerade avskrivningar

Digkeucle Dlensnfint restvirde __ S— N — . — — |

installationer

Ingaende anskaffningsvérde
Inkdp
Omklassificeringar

Utgaende ackumulerade anskaffningsvérden

Ingaende avskrivhingar -5,138 -4 343
Arets avskrivningar 870 -795

Utgé@mia glmmﬁgt mswmm 1,063 %32?

Not 13 Andelar | koncernforetag

31/12/2024 3111212023

’éngé&mﬁ% ﬁmmﬁmwwﬁr{je

Forsédlining

Utgaende ackumulerade anskaffningsviarden
Ingaende nedskrivningar

‘Utgaende ackumulerade nedskrivningar

Utgaende redovisat virde

29,878
mim

Kapital- Bokfdrt varde Bokfort varde
Firetagets namn Site ﬁmm@ -andel % | 311212024 :3*&“2?2%23

---------------- e P L L L L LU L L L R L L LS S R LR LA

R TR AR L SR o e P —_——————————————— T T T T TR R T O O R O e L s

Hasselblad France S. AS Frankrike : 100 612
Hasselblad (UK) Ltd. Storbritannien 260,000 100 11,145
Hasselblad Vertriebsg.m.b.H W&klmé 7,000 100 0
Hasselblad(HK)TradingCompany Limited g m !3 0 100 11
Hasselblad Inc O o

. Sum I o L 20,290
Victor Hasselblad AB tverlatade 5000 aktier, dvs. @u nris gm 1 euro per aktie, | bolag Hasselblad France S.A.5 till

Hasselblad (UK) Lid. Efter dverforingen innehar VHAB 15 000 aktier i Hasselblad France S.A.S.
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Not 14 Andra langfristiga vardepappersinnehav
_______________________________________________________________________________________ 31/12/2024 31/12/2023

Ingasnde %m%ﬁ%ﬁéﬁgwméé — 57 57

Fﬁmgmm%f .

~ S T P e — w m %5"%
_Kontantdeposition Tullverket 25‘3 - @55

_ R ’ @EM | ng
Mﬁmsmmrﬁ 788
_Owriga kortfristiga fordringar e 920 1,367

T et e "3 914 4007

Not 17 Forutbetalda kostnader och upplupna intakter

945 ‘i EEM

31/12/2024 311272023

i e o i T
Paypal 2,088 1, E%

2,938

Not 19 Aktiekapital
Stamaklier

e L e L N
kvotvirde 0.10

Preferensaktier o 31”2&24 31112/2023
i —— SO : sl S 600

T g
kvotvarde -

RS T

Tt e e T A T Ao T e 3 T o S Bh P T S s R S e TR T e e
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Not 20 Avsdttningar fér pensioner och liknande forpliktelser

311212024 311212023

T | _ S-S R AN 3% 3%

Not 21 Ovriga avsittningar
3N 23‘2@2@ 31/ 2@'2%23

31/12/12024  31/12/2023

- S— . 2 635 4.589

belopp som tagits | ansprak under dret -1,854 343
Redovisat virde vid arets slut 2,635 4,588

Not 22 Skulder till koncernforetag

311202024 -  3112/2023

Mellan 1-5 ar Eéf " & .%r & ér i)

Skulder till koncemfiretag -14 0 -14 -13 0
_ Skulder till intressefdretag 0 B 0

_Garantiétaganden _ e 2835 = 4589

“Redovisat virde vid arets bérjan i&ﬂ %, 2#5

T : 1 e - :

Not 23 Upplupna kostnader och forutbetalda intikter

e e Y o e e e G S i e B S bt B 0 o . AL

Upplupna 18ner, semesteriner och sociala kostnader .ﬂ |
éwi’ga forutbetalda intakter 4 ?25 0

Summa 19,552 18,325

31/1 2&@2& 3111 2;52{323

Not 25 Eventualforpliktelser

31/12/2024 31/12/2023

T P T Ny - L = SERTESE S - oo . e e o o s 160

Ansvarsférbindelse till FPG 916 G20

Ovriga upplupna kostnader ~ . » 4981 11471

80000 60,000
80, 000 W 000

¥
e S S0 b T St ey arprore, conmcomi oM i Ty g b T B P SREWLE WL T NSEEE SSREEF S SR S R T i syl ey ol ol sy ity Tl re i e il b e i AT b e . o Al Ay, [y v o < s o, K b, S om0 o ot e M g g s e

Sumima 3,167 1,575

Tullverket =~~~ R 2251 655

Not 26 Underskott av ndringsverksamhet

Det ackumulerade underskottet fran den l6pande verksamheten under de historiska aren &r 518 503 KSEK.
P4 grund av tidigare fusion &r underskottet spérrat i 5 ar fram till och med 2025.

R Rt i b e e, Fosrmrkoraok re bt B L e e b S e R D, e o DR R Aprrerrerra e, i omETd ar Ao oA

A T R R M e e
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Not 27 Revisionsarvode
2024 2022
2008 1,908

Revisionsuppdrag

Summa 2,003 ” 1,908

Med revisionsuppdrag avses granskningen av arsredovisningen och bokftringen samt styrelsens och verkstallande

rektérens férvaltning, 6vriga arbetsuppgifter som det ankommer pa bolagets revisorer att utféra samt radgivning eller annat
bitrdde som ftranleds av iakttagelser vid sadan granskning eller genomférande av sadana 6vriga arbetsuppgifter. Allt annat
ar dvriga uppdrag.

Mot 28 Resuitatdisposition
Styrelsen foreslar att fritt eget kapital behandlas enligt foljande:

Balanserat resultat 255,109

93

Arets resultat o

Styrelsen foéreslar att i ny rakning
balanseras

Not 29 Hindelser efter rakenskapsarets utgang

Det finns inga vaseniliga hindelser efter rakenskapsarets utgang.
Vi har inga affarsrelationer med faretag | Ryssland eller Ukraina, Kriget har ingen effekt pa var verksamhet.

Signaturer

Géteborg den 2o)S

Aiaonan Zhang
Styrelseardfbrande

(in Huang
Styrelseledamot

VA&r revisionsberéttelse har lamnats 20AS - Ok ~2S




w Signerat 2025-06-25 Q22104 UTC

Ise

Till bolagsstdmman i Victor Hasselblad Aktiebolag, org.nr 556528-3123
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Rapport om arsredovisnin
Uttalanden

Vi har utfért en revision av arsredovisningen t8r Victor Hasselblad Aktiebolag 6 ar 2024,

Enligt var uppfatining har arsredovisningen upprattats 1 enlighet med émmﬁw*mﬂmmgm och ger en | alla
vasentliga avseenden rattvisande bild av Victor Hasselblad Aktiebolags finansiella stélining per den 31
december 2024 och av dess finansiella resultat och kassafléde f6r aret enligt arsredovisningslagen.

Farvaltningsberéttelsen ar férenlig med arsredovisningens dvriga delar.

Vi tillstyriker dartor att bolagsstédmman faststaller resultatrékningen och balansriakningen oy Victor Hasselblad
Aktiebolag.

Grund for uttalanden

Vi har utfért revisionen enligt International Smmams on Auditing (ISA) och god revisionssed | Sverige. Vart
ansvar enligt dessa standarder besknvs narmare | avsnittet Revisorns ansvar, Vi ar oberoende | farhallande 1ill
Victor Hasselblad Aktiebolag enligt god revisorssed | Sverige ach har i Gvrigt fullgjort vart yrkesetiska ansvar
enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrdckliga och andamalsenliga som grund fér vara uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret for att arsredovisningen upprattas och att den ger en réftvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar dven for den interna kontroll som de beddmer &r nidvandig for att
upprétta en arsredovisning som inte innehaller nagra vésentliga felaktigheter, vare sig dessa beror pa
pegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen for beddmningen av bolagets formaga att fortsétta
verksamheten. De upplyser, nér sa ar tillampligt, om férhallanden som kan paverka formagan att forisétta
verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift tllampas dock inte om
styrelsen avser att likvidera bolaget, upphtra med verksamheten eller inte har nagot realistiskt alternativ till att
géira nagot av getta.

Revisorns ansvar

Vém mé@ ér m wmé en f %ﬁg gmﬂ av ﬁék%mm om Emmas t:ia émmdm mmgw S0Mm msm m% %ﬁmhéﬁ

revi mmgmmmmﬁ som | mahﬁllw vara malamﬁm ﬁémls mmmm ar en h@g gmd av samm@t men ar ingen
garanti for att en revision som utfors enligt ISA och ged revisionssed | Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felakligheter kan uppsta pa grund av oegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan férvantas paverka de ekonomiska beslut
som anvandare fatiar med grund 1 arsredovismingen.

En yiterligare beskrivning av vart ansvar fir revisionen av émmsﬂw“m?ﬁgm finns pa ﬁw“’mmimmmmmg
webbplats: www.revisorsinspektionen.sefrevisornsansvar, Denna beskrivning 8r en del av revisionsbherattelsen.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden
Utbver var revision av arsredovisningen har vi dven utfért en revision av styrelsens férvaltning for Victor
Hasselblad Aktiebolag for ar 2024 samt av férslaget till dispositioner betraffande bolagets vinst eller férlust.
Vi tillstyrker att bolagsstdmman disponerar vinsten enligt férslaget | férvaltningsberéatielsen och beviljar
styrelzens ledamdbter ansvarsinhet f6r réakenskapsaret,

Grund for utta

Vi har uttdrt revisionen enligt god revisionssed | Svernge. Vart ansvar enligt denna beskrivs narmare 1 avsnittet
Revisorns ansvar. Vi 8r oberoende | férhallande till Victor Hasselblad Aktiebolag enligt god revisorssed ¢
Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

landen

Cineflow 1D 1180454
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Vi anser att de revisionsbevis vi har inhamitat ar tillrdckliga och andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for férslaget till dispositioner betraffande bolagets vinst eller forlust. Vid
farslag till utdelning innefattar detta bland annat en beddmning av om utdelningen ar forsvarlig med hansyn tll
de krav som bolagets verksamhetsart, omfattning och nsker stéller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stélining 1 dvrigt.

Styrelsen ansvarar for bolagets organisation och forvaliningen av bolagets angeldgenheter. Detta innefattar

...... bland annat att fortiipande beddma bolagets ekonomiska situation, och att tillse att bolagets organisation ar
utformad sa ati bokforingen, medelsiérvaliningen och bolagets ekonomiska angelagenheter i dvrigt kontrolleras
pa ett betryggande sétt,

2025070935157

Revisorns ansvar

i

Vart mal betréffande revisionen av férvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta
revisionsbevis for att med en rimlig grad av sakerhet kunna bedtma om nagon styrelseledamot | nagot

LS

« fOretagit nagon atgard eller gjort sig skyldig till nagon forsummelse som kan féranleda
arsattningsskyldighet mot bolaget, eller

» pa nagot annat sétt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betrdffande revisionen av forslaget till dispositioner av bolagets vinst eller férlust, och dédrmed vari
uttalande om detta, &r att med rimlig grad av sékerhet bedma om forslaget &r forenligt med aktiebolagslagen.

a

Rimlig sdkerhet dr en hidg grad av sakerhet, men ingen garanti for att en revision som utférs enligt god
revisionssed | Sverige alltid kommer att upptdcka atgarder eller forsummelser som kan féranleda
ersatiningsskyldighet mot bolaget, eller att ett térslag till dispositioner av bolagets vinst eller férlust inte &ar
firenligt med gkliebolagslagen.

En yiterligare beskrivning av vart ansvar for revisionen av férvaliningen finng pa Revisorsinspektionens

webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsbheréttelsen.

Anmarkning

Utan att det paverkar vara uttalanden vill vi anmérka pa att styrelsen inte har anstkt om tillstand enligt 7 kap. 4
§ BFL avseende maskinldsbara medier utomlands,

Géteborg den dag som framgar av var elekironiska signatur

PricewaterhouseCoopers AB

Helena Pegrén
Auktoriserad revisor

o Sigherat 2025-06-25 Q&8:21:04 UTC Cneflow 1D 1180434 Page 2/ 3




Undertecknare

Mamn returnerat fran Svenskt

Helena Pegrén

Suktoriserad revisor

Bank|D: HELEMA PEGREN

Leveranskanal E-post

Ghnetlow (D Thalded  Page 37 3
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It har Hasselblad Group fortsatt att verka sjalvstandigt,

Hasgselblad har varit en del av DJI Group sedan 2017, Operatio
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Victor Hasselblad AB (VHAB) &r entreprenéren och den huvudsakliga operativa enheten i Hasselblad Group, som hanterar och
kontrollerar Hasselblads hela leveranskedia fran produktutveckling, tillverkning, distribution, férsdljning och marknadsféring till
support och reparationer efter férsélining. Som entreprendr och huvudsaklig operativ enhet inom Hasselblad stricker sig

VHARB:s affirsverksamhet dver hela virdekedjan av Hasselblads produkter.

Inom produkiutveckling utfor VHAB forskning och utveckling (Foll) avseende nya kameramodaller och férbéttringar av
befintliga modelier. VHAR hanterar ocksa koncernens dvergripande Foll-strategi.

WHAB bedriver tillverkning av Hasselblads produkter. For tillverkning av produkter hdmtar VHAB komponenter fran
tredjepartsleveranttrer och relaterade enheter inom DJI Group. Produkterna momteras sedan av VHAB | Svernge.

VHAB leder forsalinings- och marknadsfaringsfunktionen inom koncermen och satter den overgripande
marknadsféringsstrategin och férsdljningsmalen fr koncernbolagen. VHAB producerar dven annonser ach forb
marknadsforingsmaterial som anvands for att marknadsféra Hasselblads produkter.

greder annat

VHAB 4r qare till natbutiken Hasselblad och utfér onlineférsaljning till kunder. VHAB ar generellt sett ocksa det foretag inom
Hasselblad som ingér forsaliningskontrakt med butiker och aterfirséljare, med mﬁimtﬁg fir marknader | USA, Kina ach Japan
dar lokala dotterbolag distribuerar Hasselblads produkter och ingar forsdljningskontrakt i eget namn.

Eftersom Hasselblads kameror ér dyra dr kundema ofta angeldgna om att reparera produkter snarare an att byta ut dem,
VHAR utfér reparationer av Hasselblads produkter, bade till féljd av garantidtaganden och fér kunder som betalar fir
reparationstjdnster

Leverantorskedia

Bland de leverantérer som 8r av absolut stérst betydelse 16r Victor Hasselblad AB &r de japanska och kinesiska
underleverantdrema fran vilka vi képer tjidnster och komponenter som vi sedan testar, monterar och séljer. Victor Hasselblad
AB:s inkdp av mmgxmm‘t@f stod for S0% av de totala ﬁmmﬁ 2024, jamfart med 71% ar 2023. Men komponenternas
inkdpsbeloppet kade med 114% JAmfért med 2023 pa grund av Grsadliningstilivaxten. Komponenterna kdptes in fran 18
leverantdrer, framst fran Hongkong(Kina) och Japan. Utdver ovan ndmnda inkdp gjorde vi ven betydande konsulttjansters
inkdp inom FolU som star fér cirka 2 % av de totala inképen av tjanster och komponenter. Samfiliga vasentliga képeavial
forhandlas och beslutas centralt av huvudkontoret for att uppna stordriftsfordelar och sakerstélla koncernens riktlinjer for inkdp
alitid fdljs.

Vasentliga omraden

Fér att upprdtta hallbarhetsrapporten har Victor Hasselblad AB gatt igenom de aspekier inom hallbart fdretagande som &r av
storst vasenilighet och dar var paverkan kan anses vara som stérst. Genomgangen har utgatt fran bade risker och mbjligheter
relaterade fill hallbart foretagande och de dvergripande omraden som beaktats har varit miljs, sociala férhallanden,
personalfragor, respekt for ménskliga réttigheter, antikorruption och stymingsfragor.




- W?? ﬁm*a Egm 2l dér Vi _
a}:"‘M o dan wipy TS o A o
4 |8, @Mﬁmm
7i7och halsorisker ﬁéa' Eémﬁ: 3
: £ (2 = : e A ol P £ (I ﬁg H%ﬁﬁm alﬂ ﬁﬁ ha A : Ea
Y i ; el Sy b i i ?
ryteringar, mmﬁm ocksa | att gb 58]
] 2 L O R A NS R T e PR ST N
< fia fréin férdomar. "4 % A TR
;:‘: -. o ” -:. % : e . o ':.: i :':." o _. S .-Z}" gk 5
i -
hﬁiahﬁamm ﬁz‘a
1




109351353

0

707 ; HyISL

__

HASSEFIB

Fokusomréiden - mal, aktiviteter och resultat

Miljé
Energiforbrukning

Hittills har YHAB 8kade energifrbrukningen med cirka 12 % jamfart med 2023. Anledningen dr att alla ar skyldiga att

atervénda till kontoret for att arbeta.

Energiférbrukning kWh/ar 2024 2023
mbpt elektricitet 199 144
Kapd fjarrvarmel/kyla 154 194
Total energiforbrukning 383 343

Farbrukning ovan motsvarar verklig forbrukning avstdmd mot fakfura.

Foldioxidutstapp

Victor Hasselblad AB har bérjat uppmérksamma energiftrbrukningen, CO2-utslappen m.m., Vi Kommer att fortaéitta alt
Gvervaka detta noga och battre planera var logistik- och transportverksamhet for att minska brinsleférbrukning och dérmed
ldgre CO2-utslipp (scope 1 och 3). Vi kommer ocksa pabdrja samarbeten med leverantérer for att uppmuntra dem att arbeta
mer med miljétankande och samia in lilen CO2-utsléppen data fir att séita upp ett mal att uppna.

Personalfragor

Arbetsmiljo

Syftet med vart arbetsmiljGarbete &r alt skapa en arbetsplats som kanns utvecklande och stimulerande 16r alla anstilida att
trivas och ma bra. Det uppnar vi genom att integrera frdgor om hélsa och sdkerhet i allt vi gbr, frimja eft ledarskap som vdmar
om arbetsmiliéfragor ach uppmuntra alla att ta bade eget och gemensamt ansvar for att hantera halsorisker pa ett medvetet
satt. Var syn pa arbetsmiljé:

Vi uppmarksammar och hanterar risker i vart dagliga arbete.

Vi tar eget och gemensamt ansvar for att hantera hélso- och sdkerhetsrisker pa ett medveltet sétt.

Vi ser till att lagar om arbetsmiljé och partsavtal som paverkar verksamheten efterlevs.

Vi ser till att arbetsmiljdarbetet utférs enligt plan genom goda rutiner, tydlig ansvarstordelning av arbetsmiljbuppgifier och

genom ett kontinuerligt forbattringsarbete pa alla omraden. |
Var skyddskommitté sammanirader regelbundet for att ta upp fragor om verksamheten | stort, inklusive arbetsmiljproblem,

Vi lever upp till kraven pa dokumentation och tydlighet.

Victor Hasselblad AB:s skyddskommitté och vara chefer ser regelbundet dver arbetsférhallandena och bedémer méjliga
clycksrisker eller fysiska och mentala hilsorisker. Dessutom bér anstéllda som kdnner oro angaende hilsa och sdkerhet pa
arbetsplatsen eller upptécker potentiella risker.

Siukfrdnvaro i si
2024 2023
Antal sjuka 23 27

Genomsnitt sjuka timmari % 1.44 2.03
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Jamfart med 2023 hade antalet personer som hade sjukanmaélt minskade under 2024. Ingen langtidssjukskrivning orsakad av
ohalsosam arbetsmilid. Vi har inga sakerhetsincidenter eller nastan olyckor heller.

Diskriminering och jdimstilidhet

Wi arbetar fir att skapa en tolerant arbetsmilis utan diskriminering, kréinkande beteenden och trakasserier. Fér att uppna det
kravs att:

Féretagets arbetsmiljé ar fri fran diskriminering

Alia anstallda har lika majligheter och rattigheter att utveckla sin kompetens

i-dretaget belalar lika 1dn 10r lika arbete

Fdretaget dr en attraktiv arbetsplats dér anstallda har lika mojligheter att farena arbete och privatliv

Ar 2024 ulgick kvinnliga anstéllda 42 % av alla anstélida.

Sociala forhallanden
Samhéllsengagemang
Victor Hasselblad AB vill och kan paverka samhdlle genom att initiera f6ljande akliviteter.

1. Hasselblads Heroines-program som l8per arligen sedan 2019, lyser upp begavade kvinnliga fotografer fran hela vériden nér
de giir sina avtryck i fotobranschen, Genom dessa stralkastare delar varje hjltinna med sig av sina erfarenheter under sin
karridr, utmaningar de har mott | branschen och mspiration i sin konst genom korta videointervjuer. Genom att safla
stralkastarijuset pé dessa kreativa, hoppas Hasselblad Heroines kurnna uppmuntra nésta generation kvinnliga fotografer att ga
mot strémmen och fGrverkliga sina kreativa visioner,

2. Hasselblad Masters-tavling, en av véridens mest prestigefylida professionella fotografiska tdvlingar, som ger hyllade proffs,
savil som blivande nykomlingar, chansen att séfta sin prigel i fotografivariden. Samhallsnyitan ér aft stdija
hégtrycksfotografyrket | alimédnhet och pa s4 satt ge tillbaka till den professionella fotografgemenskapen.

3. Stéd 1l Klaus Thymann and the Project Pressure, en aklivistisk vilgdrenhetsorganisation som anvinder konst fér aft

visualisera miljiéfragoer, inspirera medvetenhet och Skad handling globalt,

Korruption och mutor

Uppfirandekod samt uppfirandekod for leverantorer

Victor Hasselblad AB har nolltolerans mot mutor och korruption. Vi vinner och uppritthaller affdrer genom att skapa vérde for

vara affarspariners. Vara affarsrelationer ska alltid vara eliska och professionella, baserade pa férircende och dmsesidig
respekt, Wi ger eller tar inte emot mutor, och vi deltar inte | eller bidrar till ndgon anran form av korrupt verksamhet inklugive
underlattande betalningar. Vi accepterar inte att vara affarspartners ger eller tar emot mutor for Hasselblads rékning eller pa
annat satt Agnar sig at korrupta aktiviteter f6r att framja affarer. Om vi upptacker nagot brott mot var uppférandekod hos
levarantrerna avslutar wi vart samarbete med dem. Faretaget har dven visselblasarfunktion varigenom det ar mdajligt for
anstéilda eller andra intressenter att anonymt anmala misstankar om korrupt beteende.

aduklionspaketet som alla nyanstalida

Dessa uppfirandekoder har angetts | Employee Handbook. Handboken ar en del av intr

gar igenom.

Europeiska unionen avslGjade visselblasarlagen i alla medlemslénder. Denna lag syftar till att underldtta rapportering av
missférhallanden som kan skada allméanhetens intresse och atf skydda meddelaren fran vedergélining. Enligt lagen, alla féretag

som ar verksamma i EU maste uppratta och implementera en whistleblowing-policy.

Eftersom Hasselblad &r engagerad i de héga standarderna for oppenhet, integritet och ansvarsskyldighet, har vi skapat en milj§
som tillater dess anstéllida, konsulter och externa intressenter att ta itu med missférhallanden som kan skada aliménhetens

intresse. Vi har skapat och tillkéinnagett Whistleblowing Policy i foretaget i december 2023.

Policyn gdr det mdjligt f6r Hasselblads anstallda och intressenter alt rapportera misstankar om orattiardigheler i et
arbelsrelaterat sammanhang dér avsibjande ligger i allmdnhetens intresse. Vanligivie innebar del misstédnkta felet handlingar
och underlatenheter som strider mot nationell lagstiftning och/eller EU-lagar inom ramen fr EU:s visselblasarlagen. Hasselblad

har satt en dedikerad e-post for att hantera firfragningar fran whistleblowers.

Victor Hasselblad AB respekterar ménskliga rattigheter i manga avseenden. Under det senaste aret har det inte forekommit fall
av allvariig bristande respekt fér manskliga réttigheter. Vi mottog inga visselblasarérenden relaterade till manskliga rattigheter
eller korruption under 2024,

Fa arbetgplatgen ser vi till att vara anstéllda arbetar pa eft hdlsosamt och sékent satt. Vi har nolltolerans mot nagon form av
diskriminering, Anstallda har tillgang till adekvata och l&ttillgdngliga kanaler fdr att uttrycka oro.
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| leverantérskedjor ser vi till att allf arbete utférs under sdkra arbetsfirhallanden, Det finns forebyggande av tvangsarbete och

tillgdng till botemedel.

| samhdllen vill féretaget skapa positiva soclala effekter genom olika program. Vi stodjer alltid folografer att visa upp sina
konstndrigs talanger. Sedan 1980 har Hasselbladstiftelsen sponsrat Hasselblad International Photography Award, som arligen
delas ut Hill fotografer som uppnatt betydande prestationer.

Sedan 2019 har féretaget satt upp Hasselblad Heroines program. Syftet med detta program &r att uppmérksammar begavade
kvinnliga fotografer fran hela virlden och hjdlper dem att sétta sina praglar i fotobranschen. Genom aft sétta stralkastarljuset pa
dessa kreativa kvinnor, hoppas Hasselblad Heroines kunna uppmuntra nésta generations kvinnliga fotografer att ga mot

strémmen och fdrverkliga sina kreativa visioner,

Vi utfér revisioner varje ar tor att stidja beddmningen av faktiska och potentiella eftekter kopplade till prioriterade verksamheter,
leverantiirer eller andra relationer, och utvecklar korrigerande atgérder for att forhindra, mildra eller avsluta negativa effekter.

Utblick mot 2025

Sedan 2023 har vi arbetat med logistikiGrbattningar, som att tarbatira inkGp- och forsaljningsprognoser for att ta fram battre
ogistikplaner, valde mer sjéfrakt installt f6r flygfrakt. Nér vi sldnger sopor och avfallsmaterial atervinner vi dem strikt enligt
deras typ. Vi har ocksa har lagt till Company policy om forebyggande av sexuella trakasserier i feb 2023 tr att tydliggdra och
md&ta en battre jamstalidhet.

Under 2025 kommer vi att arbeta med att se dver de allménna affarsrutinerna och dka effektiviteten i energitérbrukningen,
vilket ger en arhetamilid som frdmjar persontig och professionell tillvéxt for alla. Féretaget kommer att uppmana anstéllda att
spara el fr alt minska elfirbrukningen. Arbetet med att minska energianvandning och CO2-utslappen fortsdtter. Vi kommer att
filia de uppdaterade reglerma fér hallbarhetsrapportering och vidta atgarder for detaljerat arbete fir att na malet.
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Hazselblad Consolidated Financial Statements 2024

The Managers of Hasselblad Holding 5.4 r.l. herewith submit the consolidated management report and consolidated financial statements for the financial
year as of and for the year ended December 31, 2024 of Hasselblad Halding 5.2 v {"The Company”] and its subsidiaries {"The Group").
If not otherwise indicated all figures are presented in thousands EUR. Figures in parentheses refers to orevious year.

.

In the following the term "Hasseiblad” will refer to the Hasselblad Group and the business condoucted in Hasselblad Holding 5.2 rJ and its subsidiaries,

A.1  Ownership
On December 31, 2024 Hasseiblad is fully owned by DI Ventures 1 & Compary Limited.

A.2  Business
The Group's business consists of the development, manufacturing and sale of cameras, lenses and other photographic equipment,

Hasselblad’s business concept is to offer high guality, state of the art photographic tools primarily to the professional photographer. The business is run
through retailers from Hasselblad's leased premises in Luxembourg, Sweden, Denmarg, UK, Germany, France, USA, China and lapan. Also, with the
development of E-commierce, we tried to broaden our sales channel entering in to the E-commerca, At the pnd of the financial year, Hasselblad through
retailers was present in 42 countries.,

On December 31, 2024 The Group comprised a total of 11 entities {see F.30).

Hasselblad's own development department develops photographic hardware and software. To maintain 8 leading technological position, Hasselblad’
utilizes aiso technodogies held by third parties. Hasselblad either purchase components from such third parties or pay rayaity for use of the intellectual

property.
Hasselblad's products are assemblad by Hasselblad in Sweden, Independent suppliers in primarily Europe and Asla supply parts for the cameras.

This structure means that Hasselblad is responsible for the technical standards for ail products and for the quality of the manufactured units. Decades
of experience with both develppment and manufacturing of photographic tools ensures that Hasselblad continues 1o satisfy a dedicated group of
photographers’ requirements for performance, quality and durahility. '

Users of Hasselblad's products are primarily professional photographers. A growing group of customers is advanced amateurs and semi-professionals,
who appreciate the Hasselblad legacy and the experience of shooting one of the World's best camera systems available,

A.3  Significant events

A3.1 Management and employees

Average number of emplovees increased from 92 in 2023 1o 107 in 2024,

A3.2 Praducts

During 2024 Masselblad continued 1o invest significant resources into the development of the completely redesigned technological platform for the BO7X
8 CFV 100C which was launched indanuary 2024, The platform is expected to enhance reliability, quality and performance of Hasselblad cameras. The
product has been very well perceived in the market and has exceeded market expectations.

A4  Sales and profits

Hasseiblad sales (excluding VAT) amounted to KEUR 232,611 {2023: KEUR 132,495,

The operating expenses including costs of goods sold amounted to KEUR 199,390 {2023: KEUR 111,485). The operating profit was KEUR 35,740 {2023;
KEUR 19,981 ). The operating result for the Hinancial year has been charged with depreciation ang amortization of KEUR 3,834 (2023; KEUR 7,106] as well
as of impairment expense of KEUR [2.536] (2023: KEUR 620,

Profit biefore tax was KEUR 36,561 (2022 KEUR 18,532,

The Group's profit for the financial year was KEUR 36,429 {2023: KEUR 13,614).
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A.5  Research and development

Hasselblad continues to develop its technological platform and line of photographic products addressing the requirements from leading photographers
araund the world.

During the financial year, significant resources were allocated ta the development of cameras and photographic eguipment that are expected to expand
The Group's future business.

A6  Employees

The Group bs dependent an its ability to attract and maintain skilled and motivated workforce in all its companies. Expenses for wages, salaries, social
0 {2023; KEUR 5,721). On avarage The Group employed 107 full me equivalents during the financial year.

A7 Future

marketing of the products. Hasselblad expects to increase revenue and improve profitability.

A8  Going concern
nut Management finds it appropriate to present the consolidated financial statements on a bhasis of going concern,

HBased on the assessment carried

A%  Significant events after the balance sheet date

There is no significant event afier the balance sheet dats,

A.10 Risks and uncertainties

A number of factors may affect Hasselblad's results and business. Many of these can be dealt with through internal routines, while some are influenced
more by external factors. These are risks and uncertainties related to technology, changes In purchasing behavior, foredgn currency and financing,

A.10.1 Technolopy

Digital photography technology has developed rapidly over the past decade and the uncertainty as to whether Hasselblad will be suceessful in maintaining
Hasselblad's position in the market is significant. The Group cooperates closely with third party suppliers of technology and parts to ensure that the [atest
technological achievements are incorporated in the Hasselblad products to the estent such technology meets Hasselblad's requirements for quality,

durability and performance.

A10.2  Changesin purchasing behaviour

There is a risk that external factors like changes in the gichal economy, media trends eic. may change photographers’ purchasing behaviour, Hasselblad
manitars the global econamy closely and aim at a flexible purchasing model that to a certain extent will allow The Group to adjust purchasss to the current
demand.

A.10.3 Financial risks

The Group's financizl activities and management of financial risks are run by management in close collaborstion with the Supervisory Board. The financial
risk management & aimed at keeping financial risks at & satisfactory level, The finance policy covers the Tollowing main areas; currency risks, external
borrowing and cash management {liguidity management, working capital management, customer credit policy, investments, etc.). The purpose is to defing
financial risks within each area and to describe how to deal with them. The Board also uses the finance policy a5 a medns of Issuing directives on the scale
of financial risks that Hasselblad may take and the allocation of responsibility within The Group.

The Group Is exposed to g number of different financisl risks in its business: market risk {including currency risk, interest rate risk and price risk], credit risk,

liguidity risk {see F.25).

A.10.4 Valuation unceriainty

The valuation of Hasselblad's intangible assels is in part dependent on estimates relating to the future performance of Hasselblad's business, Hasselblad's
ability to generate positive cash flows and Management's assumptions about interest level, sales growth, investments and risk premiums.

A1l  Accounting principles
in preparing the consolidated financisl statements, The Group has applied the accounting principles described in section F.2.
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Audit report

To the Shareholder of
Hasselblad Holding S.a r.l.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of Hasselblad Holding S.a r.l. (the "Company’) and its subsidiaries (the
“Group”) as at 31 December 2024, and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with IFRS Accounting Standards as adopted by the
European Union.

What we have audited

The Group’'s consolidated financial statements comprise:
the consolidated statement of income and comprehensive income for the year then ended,;

the consolidated statement of financial position as at 31 December 2024;

the consolidated statement of changes in equity for the year then ended;

the consolidated statement of cash flows for the year then ended; and

the notes to the consolidated financial statements, including material accounting policy information
and other explanatory information.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 20186 on the audit profession (Law of
23 July 2016} and with mmmmmm Standards on Auditing (ISAs) as adopted for Luxembourg by the
“‘Commission de Surveillance du Secteur Financier” (CSSF

m Secteur Financier” (CSSF). Qur responsibilities under the Law of
23 éuly 2016 and ISAE aa adopted for Luxembourg by the CSSF are further described in the

esponsibilities of the "l .é‘wsem’ d'entreprises agreé” for the audit of the consolidated financial
ﬁmmmmtﬁ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants, including International mdﬁmmmw Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the consolidated financial statements. We have
fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Mm&gﬁm is responsible for the other information. The other information comprises ths
mmmm ion stated in the consolidated mamg%mmt report but does not include the conso adamﬂ
financial statements and our audit report thereon.

PricewpaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 404848 1, F ; +352 494848 2900, www. puwelu
Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n"10028256)
R.C.S. Luxembourg B 65 477 - TVA LUz25482518
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Qur opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.,

In connection with our audit of the consoclidated financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is materially
incansistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We

have nothing to report in this regard.

The Board of Managers is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with IFRS Accounting Standards as adopted by the European Union,
and for such internal control as the Board of Managers determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due

to fraud or error.

In preparing the consolidated financial statements, the Board of Managers is responsible for assessing
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Managers either intends

to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

statements

'he objectives of our audit are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an audit 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 the Law of 23 July 2016 and with 1SAs as
adopted for Luxembourg by the CSSF 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 consolidated financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;

« obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Group's internal control;
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;

» evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Managers;

to events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
audit report to the related disclosures in the consolidated 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 audit report, However, future events or conditions may cause the Group to cease

to continue as a going concern;

« evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation;

« plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities and business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely responsible

for our audit opinion.

matters, the planned
int deficiencies in

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

Report on other legal and regul:

The consolidated management report Is consistent with the consolidated financial statements and has

ble legal requirements.

been prepared in accordance with applica

PricewaterhouseCoopers, Société coopérative Luxembourg, 30 June 2025

Represented by
n

Elechanically signed by
Crarveidd Borey

N
David Borcy
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dated Statement of Inco

Consoli

hlote

Revenue from contracts with customers E.7

Cost of sales F.8
(Gross profit

Other income

Selling and distribution sxpenses F.8
Administrative expenses F.8
Research and development expenses F.2

[rpairment loss F.9

Dther Expense

Qperating Profit

Finance income F10

Finance costs Fa0

Finance costs — net ’

Profit before income tax

IHCome tak expense S

Profit from continuing operations

Profit for the year

Other comprehensive incame

ftemis that may be reclossified to profit or loss

Exchange differences on transiation of financial statements of foreign operations

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

The above Consolidated Statement of Income and Comprehensive Income should be read in conjunction with the accompanying notes.
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C

Consolic

ASSETS

Mon-current assets

Property, plant and equipment
Right-oi-use assets

Intangible assets and goodwill

Long Term Trade and ather receivabiies
Dther financial assets

Deferred tay assels

Total non-current assets

Current assets

rventories

Trade and other receivables
Pregayment

Cither current assets

Cash and cash equivalents

Total current assets

Total azzets

lated Statement of Financial Position

fite

F.13
F.13
.14

F.15
F.12

F.16
F.17

F.E

2024

KELUR
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130,147
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2023
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— o -, e, ke Sk, o R

23,7719

~a— sk i, okl 2l . A A il W e

19,085
34,937
Pazh |
b46
2,559

61,532

R IRRR R AR S R RS AOORR RS RS AR RS TR R R T T AT T

R S S AR R RS R AR G SRRRCE SR TR SR AT O O R R R



Hasaetblad Consolldated Financial Statements 2024

€. Consolidated Statement of Financial Position

Mota 202 2024

LABKITIES
Mon-current Kabilities

Loans and borrowing
Lease Habilities
Lopg-term employee benefits

Total non-curremt abilities

Current lHabilities

Lease liahilities

contract liabilitles

Trade and other payables
Employes benefils
Current tax liabilities

Provision

Total current Habilities

Total llakilitie:

Nt assels

EQUITY

Share capital

Snares Premium

F.23
F.3
k.20

F.13
F7
F.15
F.20
F.21
F.i2

F.dd
Fodd

F. 24

Currency translation adjustment reserve

Retained earning

Total equity attribulable o equity

shareholders of The Company

TOTAL EQUITY

The abivve consolidated Si&%&mﬁmw*

Ina

F24

Agproved and authorized for issue by the directors on

Uirector

# o

KELIR

2, 843
127
4,440

o g bt el et il A s S

7860
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995
8,328
230
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AU, 008
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eial Position should be read in conjunction with the accompanylng netes,

AGEH

M o Mo i e 0 A B

31,760

e e L -LE k.

39,153

T i AN S R o S R

45,118

45
35073
7421
2,579

46,115
46,118

T T O O T T T, i T T

10

]



Hasselblad Consolidated Financial Statements 2024

D. Consolid

ges in equity

Share share Currancy Retained Total
capital prernium Translation- garnings Equity

F.24

KELUR

Balance as at Januarv 1, 2023

Income (loss] for the year

CQther comprehensive income

Forelgn currency exchange rate adjustments
Total comprehensive income {loss) for the year

Balance as a3t December 31, 2023

Incarme floss) for the vear
Dther comprehensive income
Forgign currency exchange rate adjustments

Total comprehensive income {loss) for the yvear

Balance as at December 31, 2024
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45
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The abowve consalidated statement of changes in equity should be read in conjunction with the accompanying notes,
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statement

E. Consolidated

Cash flows from operating activities

Profit before tax

Depreciation of property, plant and egquipment

Gepreciation of rzht-of-use assels

Armmortisation of intangible assets

rpairment (oss of tangible assets

Prasdisiorn of warranty

Cividend income and interest classified as financing cash flows

Meb fimance costs

Changes in working capital
increase in inventories

increase in trade and other recelvables

(Decreass] in contract liahilities
Increase/ [(Decregse] Increase in trade and other payables

Cithiers

[Heome tax paid
Met cash inflow/ {outftow) from operating activities

Cash flows trom investing activities

Proceeds from sale of property, plant and equipment

of cask

flows

Paymment and prepayment for purchase of property, plant and sguipment

Payment and prepayment for purchase of intangible assels

Disposals in fived deposity ot banks

Net cash {outfiow] from investing activities

Cash flows from financing activities

Repayment of borroWwings

Repayment of lease liability

Met cash {outfiow] trom Hnancing activities

Changes i cash and cash equivalents

Cash and cash sguivalents lanuary 1

Effects of exchnange rate changes on cash ano cash eguivalents

Cash and cash eguivalents Detemiber 31

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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ncial statements

Notes to the consolidated fina

F.1  Reporling entily
Hasselblad Holding 8.4 vl ("The Company”) was incarporated on December 8, 2011, and is organised under the laws of Luxembourg for an untimited
period. Its registeredoffice is established at 16, rue Eugéne Ruppert, 2453 Luxembourg.

The Company’s objective is to take participations and interests, in any form whatsoever, in any commerdial, industrial, financial or other Luxembourg or
foreign enterprises; to acquire any securities and rights through participation, contribution, underwriting firm purchase or option, negotiationor in any
other way and namely to acguire patents and licences, and other property, rights and interest in progerty as The Company shail deem fif, and generally
to hold, manage, develap, sell or dispose of the same, in whaole or in part, for such consideration as The Company may think fit, and in particular for shares
or securities of any company purchasing the same; to enter into, assist or participate in financial, commercial and other transactions, and to grant to any
holding company, subsidiary, or fellow subsidiary, or any other company associated in any way with The Company, or the said holding company, subsidiary
or fellow subsidiary, in which The Company has a direct or indirect financial interest, any assistance, lnans, advances or guarantees; to borrow and raise
monay in any manner and to secure the repayment of any money borrowed; finally to perform any operation which is directly or indirectly related to its

pUrpose.

The Company can perform all commercial, technical and financial operations, connected directly or indirectly in all areas as described above in order
to facilitate the accomplishment of Its purpose.

The Company and its subsidiaries {"The Group”) are part of DI group, and are consolidated in the DIl group financial statements. The financial year begins
on 1 January and ends on 321 December of each year,

F.2  Basis of accounting

Details of The Group’s material accounting policies are included in FL.

F.3  Functional and presentation currency
These consolidated financial statements are presented in Eurg, which is The Company's functional currency. All amounts have been rounded to the nearest

thousand, unless otherwise indicated.
F.4 Use of judgements and estimates

£F4.1 Judgement

The preparation of financial statements in conformity with 1FRSs reguires management 1o make judgements, estimates and assumptions that affect the
application of policies and the reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based on
Historical experience and various other factors that are believed to be reasonable under the circumstances, the results of which form the hasis of making
the judgements about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
gstimates.

The estimates and underlying assurmptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
astimates are revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future
periods,

judgements made by management in the application of IFRSs that have significant effect on the financial statements and major sources of estimation
uncertainty are discussed in below,

{i) Impairment losses of property, plant and equipment, right-of-use assets, intangible assets and goodwill

Fraperty, plant and eguipment, right-of-use assets, intangible assets and goodwill are reviewed periodically to assess whether impairment losses exist. In
determining whether an impairment loss exists, The Group has to exercise judgemeant particularly in assessing whether the carrying value of an asset can be
supported by the net present value of future cash flows which are estimated based upon the continued use of the asset; and the appropriate key assumptions
to be applied in preparing cash flow projections incluging whether these cash flow projections are giscounted using an appropriate rate. Changing the
assumptions selected by management to determine the level of impairment, including the discount rates or the growth rate assumptions in the cash flow
projections, could materially affect the net present value used in the irnpairment test,

{if] Met realisable value of inventories

Net reglisable value of inventories is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated
costs necessary to make the sale. These estimates are based on the current market condition and the experience of distributing and selling products of
simmilar nature, 1t could chanege significantly 3s 2 resuit of competitor actions in response to severe industry cycles or other changes in market condition.
Management will reassess the estimations at the end of each regorting period.

{iii) Warranty provisions

The Group makes provisions under the warranties it gives on sale of its products taking into account The Group's recent claim experience ancd anticipated
claim rates for its products. As The Group is continually upgrading it5 product designs and launching new models, it 15 possible that the recent claim

experience is not indicative of future claims that 1t will receive In respect of past sales. Any increase or decrease in the provision would affect profit or loss
in future years.
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F.4  Use of judgements and estimates {continued)

{iv) Deterred fax assets

Deferred tax assets are recoenised for unusaed tax osses to the extent that it is probable that taxable profit will be available against which the losses can be
utilised, Significant management estimation is required to determine the amount of deterred tax assets that can be recognised, based upon the likely timing
and level of future taxkaole profits together with future tax planning strategies,

(v} Retirement benefit costs

Payments to employees after terminated employment such as pensions, medical benefits, ete. are In some cases paid through insurance companies who
thereby assume the liability towards the emplayees {so called defined contribution plans), Expenses for defined contribution plans are recognised when
employees have rendered service entitling them to the contributions. Gther liabilities are assumed through so called defined benefit plans, where the
liabilities remain with The Group,

Far defined benefit plans, the cost of providing benefits is determined using the Projected Unit Credit Method, with actuarial valuations being carried out
at each balance sheet date. Actuarial gains and losses are recognised in the period they cccur in other comprehensive income as remeasurements,

The retirement benefit obligation recognised in the balance sheet represents the present value of the defined benefit obligation. Defined benefit plans are
only used in the Swedish subsidiary, Victor Hasselbiag AR,

The calculation of the liability requires critical management judgements and assumptions {see F.20),

F.4.2 Measurement of fair value

A number of Group’s accounting policies and disclosures require the measurement of Tair values, for both financial and non-financial assets and liabilities.
The Group has an established control framework with respect 1o the measurement of fairvalues. Thisincludes a valuation team that has overall responsibility
for overseeing all significant fair value measurements, including Level 3 fair values, and reports directly to the chief financial officer.

The valuation team regularly reviews significant uncbservable inputs and valuation adjustments. if third party information, such as broker quotes or pricing
services, is used to messured fair values, then the valuation team assesses the evidence obtained from the third parties to support the conclusion that these
valuations meet the requirements of the Standards, including the level in the fair value higrarchy in which the valuations should be classified.

Significant valuation fssues are reported to The Group’s management.

When measuring the fair value of an asset or 3 liability, The Group uses observable market data as far as possible. Fair value is categorized into different
bevels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

-Leved 1 Cuoted prices{unadjusted] in active markets for identical assets or Hahllities.

Level 2@ inputs other than quoted prices included in level 1 that are observable for the asset or liability, either directly {i.e. as prices] ar ingirectly i.e.
derived from prices)

-Level 3: inputs for the assat or liability that are not based on observable market data (unobsaervable inputs).

If thee inputs used to measure the fair value of an asset or a liability fall into different level of the fair value hierarchy, then the fair value measurement is

categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement,
The Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has ocourred.

F.5  Summary of material accounting policies
F.5.1  Basis of consolidation

FE1.8  Business combinations

The Group accounts for business cormbinations using the acquisition method when control s transferred to The Group. The consideration transferred inthe
acquisition is generaily measured at fair value, as are the identifiable net assets scquired. Any goodwill that arises is tested annually for impairment. Any
gain on 2 bargain purchase is recognised in profit or loss immediately., Transaction costs are expensed as incurred, exceptif related to the issue of debt or
auuity securities,

The consideration transferred does not include amaunts related to the settlement of pre-existing relationships. Such amounts are generally recognised in
profic or loss.

F.5.1.b Subsidiaries
Subsidiaries are entities controlled by The Group. The Group “controls” an entity when it is exposed to, oF has rights to, variable returns from its invoivement
with the entity and has the ability to affect those returns through its power over the entity. The financial statements of subsidiaries are included in the

consolidated financial statements from the date onwhich control commences until the date on which control ceaseas,
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£.5 mmméw of material accounting policies {continued)

F.5.1  Basis of consolidation {continued)
F.5.1.c Transactigns eliminated on consolidation

intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are eliminated. Unrealised gains
arising from transactions with equity accounted investess are aliminated against the investment to the extent of The Group's interest in the investee.
Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no svidence of impairment.

F.5.1.d NMewand interpretations not yvet adopted

Certain amendments to accounting standards have been published that are not mandatory for 31 December 2024 reporting periods and have not been
sarly adopted by the group. These amendments are not expected to have a material impact on the entity in the current or future reporting perings and on

fnrespeable future transactions.

F.5.2 Foreign currency

Functional and presentation currency

items included in the financial statements of each of The Group's entities are measured using the currency of the primary economic enviranment in which
the entity ocperates (the functional currency’),

Transactions and halances

Fareign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains
and losses resuiting from the settiement of such tra nsactions, and from the translation of moneta ry assets and labilities denominated in foreign currencies
at year end exchange rates, are generally recognised in profit or loss. They are deferred in equity if they relate to qualifying cash flow hedges and qualifying
net investment hedges or are attributable to part of the net investment In a foreign operation. Foreign exchange gaing and losses that relate to borrowings
are presented in the statement of profit or loss, within finance costs, All other foreign exchange gains and losses are presented in the statement of profit or
loss on a net basis within other gains/{losses).

Non-monetary items that are measured at fair value in a foreign currency are transiated using the exchange rates at the date when the fair value was
determined. Translation differences on assets ang liabilities carried at falr value are reported as part of the fair value gain or loss. For example, transiation
differences on non-ronetary assets and liabilities such as equities held at fair value through profit or loss are recognised in profit or loss as part of the fair
value gain or foss, and translation differences on non-monetary assets such as equities classified as at fair value through other comprehensive income are
recognised in other comprehensive income,

aroup companies

The results and financial position of foreign operations [none of which has the currency of a hyperinflationary ecanormy) that have a functional currency
different from the presentation currency are translated into the presentation currency as follows:

~ assets and liahilities for each balance sheet presented are translated at the closing rate at the date of that balance sheet

- income and expenses for each statement of profit or loss and staterent of comprehensive income are transiated at average exchange rates {unless this is
not a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are translated
at the dates of the transactions), and |

- all resulting exchange differences are recognised in other comprehensive income,

On consolidation, exchange differences arising from the translation of any net investment in foreign entities, and of borrowings and other financial
instruments designated as hedges of such investments, are recognized in other comprehensive income. When 3 foreign operation is soid or any borrowings
forming part of the net investment are repaid, the associated exchange differences are reclassified to profit or loss, as part of the gain or loss on sale,
Manetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting date.
Goadwill and fair value adjustments arising on the acguisition of a3 foreign operation are treated as assets and liabilities of the foreign operation and
transiated at the clasing rate.
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F.5 Summary of material accounting policies {continued)

F.5.3 Revenue from contracts with customers

wf

F.5.3a8  Saleof goods

Income is classified by The Group as revenue when it arises from the sale of goods, the provision of services in the ordinary course of The Company's
business,

Revenue is recognised when control over a product or service is transterred to the customer, at the amount of promised consid eration to which The Group
i5 expected to be entitled, excluding those amounts collected on behalf of third parties. Revenue excludes value added tax or ather sales taxes and is after
deduction of any trade discounts,

F.5.3.5 Service

The Group provides service and repairs to all current and previous camera systems, lensas and accessories, Customers who purchase The Group's products
may enter The Group's maintenance services contract which provide maintenance services over a period of time. Revenue from service and repairs Is
recognised in the accounting period in which the services and repairs are rendered, by reference to stage of completion of the specific transaction and
assessed on the basis of the actual service provided as a proportion of the total services and repairs to be provided,

F.53.¢0 Discounts and retum orders

Discounts are recognized as part of the revenue. Discounts are provided to The Group partners as a percentage of the recommended saies price nominated
in currencies appropriate for the location of the partner.

F.5.3.d Royalty

Revenue from rovalties are recognised on an accrual basis in accordance with the substance of the relevant agreements.

F.5.3.8 Contract assets and Habilities

When revenue is recognised under 3 contract with a customer before The Group becomes unconditionally entitied to the consideration under the relevant
payment terms of the contract, a contract asset is recognised. Contract assets are reclassified to trade receivables when the right o consideration becomes
unconditional.

When consideration is received {or the right to consideration is unconditional] before the related revenue is recognised, a contract liability is recognised.

For a single contract with the customer, either a net contract asset or 3 net contract liability 1s presented. For multiple contracts, contract assets ang
contract Habilities of unrelated contracts are not presented on 3 net basis.

Trade receivables are recognised when the right to consideration under a revenue contract becomes unconditional, regardless of the billing date.

F.5.4 Employee benefits

F.5.4.8  Shortterm employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability Is recognised for the amount expected to be paid if The Group has

a present legal or constructive obligation to pay this amount 35 a result of past service provided by the employee and the obligation can be sstimated

reliabiy.

F.5.4.b  Defined contribution plans

Chligations for contributions to defined contribution plans are expensed as the related service is provided. Prepaid contributions are recognised 3s an asset

to the extent that 8 cash refund or a reduction in future payments 15 available,
Fod  Termination benefits

Termination benefits are recognised at the earlier of when The Group can no longer withdraw the offer of those benefits and when it recognises restructuring

costs inwolving the pavment of termination benefits,
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F.5  Summary of material accounting policies {continued)

F.5.4 Employee benefits {continued)
F.5.4.4d Drefined benefit retivement plan oblipations

The Group's net obligation in respect of defined benefit retirement plans s calculated separately for sach plan by estimating the amount of future benefit
that employees have earned in return for their service in the current and prior periods; that benefit is discounted to determine the present value and the
fairvalue of any plan assets is deducted. The calculation s performed by a qualified actuary using the projected unit credit method, When the calculation
results in a bensfit to The Group, the recognised asset is limited to the prasent value of economic benefits available in the farm of any future refunds from
the plan or reductions in future contributions to the plan.

Service cost and net interest expense {income) on the net defined benefit liability {asset) are recognised in profit or loss and allocated by function as part of
“cost of sales”, “distribution costs” or “administrative expenses”. Current service cost is measured as the increase in the present value of the defined benefit
obligation resulting from employes service in the current pariod. When the benefits of a plan are changed, or when a plan is curtailed, the portion of the
changed benefit related to past service by employeas, or the gain or loss on curtailment, is recognised as an expense in profit or [oss at the earlier of when
the glan amendment or curtailment ocours and when related restructuring costs or termination benefits are recognised. Met interest expensea {incomae) for
the period is determined by applying the discount rate used to measure the defined benefit obligation at the beginning of the reporting periad to the net
defined benefit liability {(asset). The discount rate is the vield at the end of the reporting period on high quality carporate bonds that have maturity dates
approximating the terms of The Group's oblizations.

Remeasurements arising from defined benetit retirement plans are recognised in other comprehensive income and reflected immediately in retained
earnings. Remeasurements comgprise actuarial gains and losses, the retdrn on plan assets {excluding amounts included in net interest on the net defined
benefit liability {asset]) and any change in the effect of the asset ceiling {excluding amounts included in net interest on the net defined benefit liability
(asset)).

F.5.5 Finance Income and finance costs
The Group's finance income and finance costs include:

= interest income;
- interest BREENsE)

- the net gain or lass an financial assets at fair value through profit and loss (FYTPL)

Interest income or expense i5 recognised uiing the effective interest method. The "effective Interest rate’ is the rate that exactly discounts estimated future

cash payments or receipts through the expectec lite of the financial instrument to:
the gross carrying amount of the financial asset; or

- the amartised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset {when the asset is not credit-
impaired} or to the amortised cosi of the lisbility. However, for financial assets that have become credit-impaired subsequent to initial recognition, interest
income is calculated by applying the effective interest rate 1o the amortised cost of the financial asset. If the asset is no longer credit-impaired, then the
calculation of interest income reverts to the gross basis.

F.5.6 income tax

incamie tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to 3 business combination, or
itemis recognised directly in equity or In other comprehensive income{"OCH').

F.5.6.8 Current tax

Current tax comprises the expected tax pavable or receivable an the taxable income or [oss for the year and any agjustment to the tax payable or receivable
in respect of previous years. The amount of current tax payable or recelvable is the best estimate of the tax amount expected to be paid or received that

reflects uncertainty related to income taxes, if any. it is measured using tax rates enacten or substantively enscted at the reporting date. Currant fax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain criteria are met,
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F.5  Summary of material accounting policies {continued)
F.5.6 Income tax {continued)

E5.68.b Deferred tax

Deterred tax is recognised In respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and
the amounts used for taxation purposes.

Deferred tax is not recognised for:

- temporary differences on the initial recognition of assets or liabilities in a transaction that Is not a business combination and that atfects neither
atcounting nor taxable profit or [oss;

. temporary differences related to investrments in subsidiaries, associates and jnint arrangements ta the extent that The Group is able to controf the
timing of the reversal of the temporary differences and it s probable that they will not reverse in the foreseeable future; and

taxable temparary differences arising on the initial recognition of goodwill,

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that
future taxable profits will be available against which they can be used. Future taxable profits are determined based on the reversal of relevant taxable
temporary differences, If the amount of taxable temoorary differences is insufficient to recognise 2 deferred tax asset in full, then future taxahle profits,
adjusted for reversais of existing temporary differences, are considered, based on the business plans for individual subsidiaries in The Groug. Deferred tax
assets are reviewed at each reporting date and are reduced to the extent that it s no longer probable that the related tax benefit will be realised; such

reductions are reversed when the probability of future taxahble prafits improves,

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become probable that future taxable profits
will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using tax rates enacted or
substantively enacted at the reparting date, and reflects uncertainty related to income taxes, if any.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which The Group expects, at the reporting date, to
recaver or settle the carrying amount of 1t assets and Habilities,

Deferred tax assets and liabilities are offset only if certain criteria are met.

5.7 Operating profit

Operating profit is the result generated from the continuing principal revenue-producing activities of The Group as well as other income and expenses
related to operating activities, Operating profit excludes net finance costs, share of profit of eguity-accounted investees and income taxes.

F.5.8 Property, plant and equipment
F.5.8.8 Recognition and measurement

ltems of property, plant and equipment sre measured at cost, which includes capitalised borrowing costs, less accumulated depreciation and any
accumulated impairment losses,

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major compaonents)
of property, plant and equipment.

Construction in progress is transferred to other property, plant and equipment when it is ready for its intended use,
Any gain or loss on disposal of an item of property, plant and eguipment is recognised in profit or loss.
F.580b Subsequent expenditure

Subsequent expenditure is capitalised only if it 15 probable that the future economic benefits associated with the expenditure will flow to The Group.
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F.5%  Summary of material accounting policies {continued}

F.5.8  Property, plant and equipment [continued)
F.58.¢ Depreciation

Depreciation is calculated to write off the cost of items of property, plant and equipment less their estimated residual values using the straight-line method
gver their estimated useful tives, and is generally recognised Iin profit or 1oss.

The estimated useful lives of property, plant and equipment for current and comparative periods are as follows:

Estimated
Residual value dseiul lves

- Machinery and vehicles 0% - 5% 3to 10 years
- Furndture, fittings and other equipment 0% -~ 5% 3 to 10 years

Where parts of an item of property, plant and equipment have different useful lives, the cost of the item is aliocated on a reasonable basis between the
parts and each part is depreciated separately. Depreciation methods, usetul Hives and residusl values are reviewed at each reporting date and adjusted if
appropriate.

F.5.9 Leasing

Leases are classified as finance leases whenever the terms of the lease transter substantialiy all the risks and rewards of awnership to the lessee, All
ptherieases are classified as operating leases.

At inception of a contract, The Group assesses whether the contract s, or containg, a lease. A contract is, or cantains, a lease i the contract conveys the
right to control the use of an identified asset for g period of time In exchange for consideration. Control is conveyed where the customer has both the right
to direct the use of the identified asset and to obtain substantially all of the economic benefits from that use,

4z a legsee

At commencement or on mogification of a contract that contains 3 lease component, The Group allocates the consideration in the contract to each lease
component on the basis of its relative stand-alone prices. However, for the leases of property and land use rights The Group has elected not to separate

non-lease components and account for the lease and non-lease components as a single lease component.

The Group recognises & right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost, which
comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct costs

incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any
lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the Iease term, unless the
lease transters ownership of the underlying asset o The Group by the end of the lepse term or the cost of the right-of-use asset reflects that The Group will
exercise a purchase option. I that case the right-of-use asset will be deprecisted over the useful lite of the underlying asset, which s gaetermined on the
same basis as those of property, land use rights and equipment. In addition, the right-of-use asset is perfodically reduced by impairment losses (see F 4(j}),
it any, and adjusted for certain remeasurements of the lease lisbility.

The lease liabllity is initialiy measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest
rate implicit in the lease or, if that rate cannot be readily getermined, The Group's increments] borrowing rate. Generally, The Group uses its incremeantal
porrowing rate as the discount rate.

The Group determines s incremental borrowing rate by obtaining interest rates from various external financing sources ang mares certain acjustments to
reflect the terms of the lease and type of the asset leased.

Lease paymeants included in the measurement of the lease labllity comprise the following:

- fixed payments, including in-substance fixed payments; anc
- variable lease payments that depend on an index or a rate, initially measured using the index or rate a5 at the commencement date.

The lease liability is measured at amortised cost using the effective interest method. 1t i remeasured when there is a change in future lease payments
arising from a change in an index or rate, if there is a change in The Group's estimate of the amount expected to be payable under a residusl value guarantee,
if The Group changes its assessment of whether It will exerclse a purchase, extension or termination option or if there is a revised in-substance tived lease
payment,
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F.5  Summary of material accounting policies {continued)

F.5.9 Leasing {continued)

When the lease liability s remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in
profit ar loss i the carrying amount of the right-of-use asset has been reduced to zerg.

The Group presents right-of-use azsets that do not meet the definition of Investment groperty In property, plant and equipment’ and [2ase labtlities in
loans and borrowings’ in the statement of financial position.

Short-terrm leases and lpases of oaw-vaiue assoety

The Group has elected not to recognise right-of-use assets and lease Habilities for leases of low-value assets and short-term leases, including [T equipment.
The Group recognises the lease payments associated with these leases a5 an axpense on a straight-line basis over the leass term.

F.5.10 Intangible assets

FLh 108 Recagnition and measurement

Brand name Brand name acquired by The Group with indefinite useful lives is measured at fair value without amortization, and is subject
to an annual impalrment test,

Capitalised development costs  Expenditure on research activities is recognised in profit or loss as incurred.

Capitalised development cosis are capitalised only it the expenditure can be measured reliably, the product or process is
technically and commercially feasible, future economic benefits are probable and The Group intends to and has sufficlent
resources to complete development and to use or sell the asset, Otherwise, it is recognised in profit or loss as incurred.
Subsequent to initial recognition, development expenditure is measured at cost less accumulated amaortisation and any
accumulated impairment losses,

F.5.10.b  Subseguent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. Al other
expenditure, including expenditure on internally generated goodwill and brands, is recognised in profit or loss as incurred,

F.5.10.c  Amortisation

Araortisation is calculated to write off the cost of intangible assels less ther estimated residual values using the straignt-line method over their estimated
useful lives, and is generally recognised in profit or loss,

Amortisation methods, usetul lives and residual values are reviewed at each reporting date ang adijusted if appropriate. Brand name is not amortised but
subject to Impairment testing annually.

F.511  Financial instrument
F 5.11,a Financial asset - Classitication

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FYTPL.

-it is held within a business model whose objective is to hold assets to collect contractual cash flows, and |
-its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount sutstanding.

A& debt investment is measured at FVYOCL T it meets both of the following conditions and is not designated as gt FYTPRL.

-it is held within a business mode! whose objective is achieved by both collecting contractual cash flows and selling financial assets; and
-its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount cutstanding.

On initial recognition of an eguity investment that is note held for trading, The Group may irrevoczbly elect to present subseguent changes in the
investrnent’s fair value in OC!, This election is made on aninvestment by-lnvestment basis.

Al tinancial assets not classified a5 measurad 31 amortised cost of FYOCT as described above are measured at FYTPL, This includes all derivative financial

assets, On initial recognition, The Group may irrevocably designate a financial asset that otherwise meets the requirements to be measured at amortised
cost or at FVOCL as at FYPTL. If doing s0 eliminates or significantly reduces an accounting mismateh that would otherwise arise
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F.5  Summary of material accounting policies {continued)

F.5.11  Financial instrument {continued}

F.5.11.b Financial asset - Becognition and derecognition

26970

Regular way purchases and sales of fipancial assets are recognised on trade date, being the date on which The Group commits to purchase or sell the asset.
Financial assets are derscognised when the rights to receive cash flows from the financial assets have expired or have been transferred and The Group has

transferred substantially all the risks and rewards of ownership,

G711

F.5.11.c Financial asset - Measurement

A financial asset (unless it i3 a trade receivable without a significant financing component or financial Habidlity 5 initlally measured at fair value plus or minus,
for an item not at FYTPL, transaction vosts that are directly attributable to s acquisition or issue. A trade receivable without a significant financing
component i initially measured at the transaction price.

Financial assets-Subsequent measurement and gains andlosses
Financial assets at amortised cost These assets are subsequently measured at amortized cost using the
pffective interest method. The amaortised cost is reduced by impairment
losses, Interest Income, Torelgn exchange gaing and losses and
* impairment are recognized in profit and loss. Any gain or loss on

F.5.11.d Trade and other payahbles

These amounts represent liabilities for goods and services provided to The Group priar to the end of the financial year which are unpaid. Trade and other
payables are presented as current liabllities unless payment is not due within 12 months after the reporting period. They are recognised initially at their fair
value and subsequently measured at amortised cost using the effective interest method.

F.5.11.e Loans and borrowings

Laans and borrowings are initially recognised at fair value, net of transaction costs incurred, Borrowings are subsequently measured at amaortised cost. Any
difference betwesn the proceeds [net of transaction costs] and the redemption amount is recognised in profit or loss over the geriod of the borrowings
using the effective interest method. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is
probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-dawn occurs.

The fair value of the llability portion of a convertible bond Is determined Using a market interest rate for an eguivalent no n-convertible bond. This amount
is recorded as a liability on an amaortised cost basizs until extinguished on comversion of maturity of the bonds, The remainder of the proceeds is allocated to
the conversion option. This is recognised and included in shareholders’ eguity, nef of income tax effects.

Borrowings are removed from the balance sheet when the obligation specified In the contract is discharged, cancelled or expired. The difference between
the carrying amount of a financial liability that has been extinguished or transferred to another party and the consideration paid, incuding any noncash

assets transferred or lighilities assumed, is recognised in proft or loss as other income or finance costs.

Where the terms of a financial liability are renegotiated and the entity issues eguity instruments to accredit or to extinguish all or part of the lizhility {debt
for equity swapl, a gain or loss is recognised in profit or loss, which is measured as the difference between the carrying amount of the financial liability and
the fair value of the equity instruments issued.

Borrowings are classified as current liabilities unless The Group has an unconditional right to defer settlement of the liability for at least 12 months after the
reporting periog.
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F.5 Summary of material accounting policies {continued)

F.5.12  Inventories

71

Inventories are maasured at the lower of cost and net realisable value.

Cost is calculated using the weighted average cost formuia and comprises all costs of purchase, costs of conversion and other costs incurred in bringing the
irventaries to their present location and condition. In the case of manufactured inventories and work in progress, cost includes an appropriate share of

overheads based on normal operating capacity.

;20250710

Met realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary
to make the sale,

When inventories are sold, the carrying amount of those inventaries is recognised as an expense in the period in which the relatad revenue is recognised,

The amount of any write-down of inventories to net realisable value and all losses of inventories are recognised as an expense in the period the write-down
ar loss occurs. The amount of any reversal of any write-down of inventories is recognised as a reduction in the amaount of inventories recognised as an

expense in the period in which the reversal ooours,

F.5132  Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and other financial institutions, and short-term, highly liguid
investments that are readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value, having been within

three months of maturity at acguisition,

F.5.14  Provisions and contingent liabilities

Provisions are recognised when The Group has a legal or constructive abligation arising as a result of 8 past event, it is probable that an aoutflow of economic
benefits will be required to settle the obligation and a reliable estimate can be made. Where the time value of money is mat erial, provisions are stated at
the present value of the expenditure expected to settle the obligation,

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot be estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow of economic benefits is remopte, Possible obligations, whose existence will only be confirmed by the
preurrence or non-occurrence of one or more future events are also disclosed as contingent liabilities uniess the probability of outflow of econamic benefits

s remate,

F.5.15 Impairment

F.5.15.8 Impairment of financial assets

The Group recognises a loss allowance for expected credit lpsses (ECLs) on financial assets measured at amortised cost {including cash and cash eguivaients,
trade and other receivables).

Financial assets measured at fair value, including equity securities measured 3t FVPLand equity securities designated at PVO L] {non-recycling) are not subject
to the ECL assessment,

Feasurement of ECLs

ECLs are probability-weighted estimate of credit losses. Credit losses are measured as the present value of all expected cash shortfalls {l.e. th e difference
between the cash flows due to The Group in accordance with the contract and the cash flows that The Group expects to receive).

The maximum period considered when estimating ECLs is the maximum contractual period over which The Group is exposed to credit risk.

In measuring ECLs, The Group takes into account reasonable and supportable information that is avsilable without undue cost or effort. This includes
information about past svents, current conditions and forecasts of future economic conaitions.

ECLs are measured on either of the following bases:

- 1Z-month ECLs: these are losses that are expected to result from possible default events within the 12 months after the reporting date; and

- lifetime ECLs: these are los5es that are expected to result from all possible default events over the expected lives of the items to which the ECL
model applies

Loss allowances for trade receivables are always measured at an amount equal to Hfetime ECLs, ECLs onthese financial assets are estimated using a provision

miatrix based on The Group's historical credit loss experience, adjiusted for factors that are specific to the debtors and an assessment of both the current

and forscast general economic conditions at the reporting date.

E¥,
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F.5 Summary of material accounting policies (continued)

F.515  Impairment {continued)
F.5.15.3 Impairment of financial assets {continued}

For all other financial instruments, The Group recognises a loss allowance equal to 12-month ECLs unless there has been g significant increase in credit risk
of the financial instrument since initial recognition, in which case the loss allowance is measured at an amount equal to lif etime ECLs.

Write-off policy

: The gross carrying amount of 2 financial asset is written off [either partially or in full) to the extent that there is no realistic prospect of recovery. This is
generally the case when The Group detarmines that the debior does not have assets or sources of income that could generate sufficient cash flows to repay
the amounts subject to the write-off,

0708;2025071026972

Subsequent recoveries of an asset that was previously written off are recognised as a reversal of impairment in profit or loss in the period in which the
FECOVETY DECUTS,

0

F.5.15.b Impairment of non-financial assets

&

internal and external sources of information are reviewed at the end of each reporting period to identify indications that the following sssets may be
impaired or, except in the case of goodwill, an impairment loss previously recognised no longer exists aor may have decreased:

- property, plant and equipment;

. right-of-use assets:

intanginle assets and gooawill.

if any such indication exists, the asset’s recoverable amount is estimated. In addition, for goodwill, intangible assets that are not yet available for yse and
intangible assets that have indefinite useful lives, the recoverable amount is estimated annually whether or not there is any indication of impairment.

- Calculation of recoverable amount

The recoverable amount of an asset is the greater of its fair value less costs of disposal and value inuse, In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks

specific to the asset. Where an asset does not generate cash inflows largely independent of those from other assets, the recoverable amount is determined
tor the smallest group of assets that generates cash inflows independently {i.e. a cash-generating unit).

. Recagnition of impairment losses

An Impairment [oss 18 recognised in profit or lass if the carrying amount of an asset, or the cash-generating unit to which it belangs, excesds s recoverable
amount. Impairment losses recognised in respect of cash-generating units are silocaten first to reduce the carrying amount of any goodwill sllocated to the

cash-generating unit (or group of units} and then, to reduce the carrying amount of the other assets in the unif {or group of units) on a pro rata basis, except

that the carrying vaiue of an asset will not be reduced below its individual fair value less costs of dispossl (if measurable) or value in use (if determinable].

Reversals of impairment losses

In respect of assets other than gooodwill, an impairment loss is reversed if there has been a favourable change in the estimates used to determine the
recoverable amaunt. Animpairment loss in respect of goodwill is not reversed.

Areversal of an impairment loss is limited to the asset’s carrying amount that would have been determined had noimpairment loss been recognised in prior
years, Reversals of impalrment losses are credited to profit of loss in the year in which the reversals are recognised.
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F.5 Summary of material accounting policies {continued}

F.5.16  Eair value measurament

Fair vaiue is the price that would be received to sell an asset or paid o transfer 2 liability in an orderly transaction between market participants at the
measurement date in the principal or, in 115 absence, the most advantageous market 1o which The Group has access at that gate. The fair value of a liability
retlects its non-peciaormance nsk.

E: E:

A number of The Group’s accounting policies and disclosures raquire the measurement of fair values, for both financial and non-financial assets and liabilities.

When one is available, The Group measures the fair value of an instrument using the guoted price in an active market for that instrument, A market is
regarded as ‘active’ if transactions for the asset ar liability take place with sufficient frequency and volume to provide pricing information on an ongoing
biasis.

If there is no quoted price in an active market, then The Group uses valuation technigues that maximise the use of relevant obhservable inputs and minimise
the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market participants would take into account in pricing

g transaction,

ifanasset or a liability measured at fairvalue has a bid price and an ask price, then The Group measures assets and long positions at a bid price and liabilities
and short positions at an ask price.

The best evidence of the fair value of 2 financial instrument on initial recognition is normaily the transaction price ~ l.e. the fair value of the consideration
given or recsived. If The Group determines that the fair value on initial recognition differs from the transaction price and the fair value is svidenced neither
by @ queted price inan active market for an identical asset or llability nor based on a valuation technique for which any unobservable Inpuls are judged to
be insignificant in relation to the measurement, then the financial instrument is initially measured at fair value, adiusted to defer the difference between
the fair value on initial recognition and the transaction price. Subsequently, that difference is recognised in profit or loss on an appropriate basis over the
life of the instrument but no later than when the valuation is whaolly supported by observable market data or the transaction is closed out.

F.6 Going Concern
According to the consolidated financial statements, in 2024 Hasselblad Group realized a profit after tax of KEUR 36,429 {profit of KEUR 13,614 in 2023},

Hasselplad's equity according to the consolidated financial statements amounted to KEUR 82,026 at 31 December 2024 (KEUR 46,118 at 31 December 2023].

The experience from 2023 and 2024 clearly shows that The Grougp is able to manage its operations also under very tight cash conditions. And due to the
siceesstul release of new products in 2024, The Group saw a2 significant increase in both revenue and net profit in 2024, The strong sales performance of

this product will continue into 2025, and we are planning to release another new product in that year a5 well.

concern assumption,
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F.7 Revenue from contracts with customers

F. 7.1 Disaggregation of revenue

2324
By type: KELUR
Gooos 219934
Service and repairs 1,274
Rovalty income 11,403

By geography:

Europe 52,731 51,245
LISA 35,147 24,212
Lhing 132,825 52,320
lapan 11,904 4,718

F.7.2 Contract balance

The following table provides information about receivables and contract liabilities from contracts with customers:

Receivables, which are inciuded in "trade and other receivables 70,600 27,820
Contract liakilities 1,919 3,689

The contract llabilities primarily relate to the advance consideration recetved from customers tor The Group’s electronic products and its accessories for
which revenue is recognised at a point in time.

F.8  Expenses by nature

2044
wEUR

Changes in inventories of finished goods and work in progress [13,025)
Raw materizl and consumables 1749,803
Service expense 13,425
Depreciation and amortisation expenses 3,834
Employes henefit expenses 556100
Fromotion expense b, 335
Hent expense 733
Warranty expenses 1457
Travel and Business Entertainment expense 142
Office expense &3
Audit fee 62
{thers g7
Total cost of saies, selling and distribution, administrative and research and development
EXpenses

158,350

in 2024, the averape number of employees in The Group is 107 (2033: 92}, iacluding 87 regular employees and 20 autsources employees,

A0d5
KEUR

130
80,330
14,604
7,106
5,721
1,657
817
6534
115

111,485
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F.9  Impairment loss

Had debt loss-Accounts Recelvan e a L4 {106

Total [2,536]) B2

F.10 Financial income and expenses

Firrancial income and financial expenses charged o the statement of grofit and loss can be analyzed as follows:

2044 2023
KEUR KEUR

Financial income:
Currency exchange rate changes 1,423 L4h
Interest from bank angd credit institutions 213 188

Financial expenses:
Currency exchange rate changes 243 1,322

Interest expense for lease liabilities 1.2 s
interest to bank and credit institutions 402 379

interest expense for Bond lpans - 244
Other interest expense 15% 1EE

Met finance income/f{costs) 821 {1,449}

F.11 Income tax expense

2044 PAVRE
KEUR KELIR

Current tax {7,903)
Deferred tax 1.7

(132}

20024 2043

KEUR KEUR
Frafit {loss) before tax 36,561 18,532
Income tax on profit befare tasation, calcuiated at the rates
applicable in the tax jurisdictions concerngd
Adjustrments for non-deductable / non-taxable items {0.85%] (311} (0.09%) {17}
Tax on loss for which deferred tax is not recognised {0.23%) {85} (2.2 7%]) (420]
Adjustment for timing differences {0.01%) 13 {5.64%] {1.045)
Adjustment for tax losses carry forwaros/provision 1.68% 616 2.2 7% 421
Adiustment of previously unrecognised deferred tax assels 20.32% 7,430 (.52% 96
Adjustment of previously recognised deferred tax assets {0.045%) {15] {0.07%) (13)

[21.24%) (7,764) (21.26%) (3,940}

Actual tax expense / income (0.36%) {132) {26.54%) (4,918)

The effective tax rate for 2024 was 0.36% 2023 26.54%).
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F.12 Deferred tax balances

2024 2023
KELIR KELIR
Deferred tax asset 10,547 3,069

Tax losses carried forward (Total) Expire Date

Swarian Never expire 45,229 46,427
Drenmark NMever sxpire 30,8931 31,025
Japan 225-2031 1,283 1,941
LS4 225-20207 - i 1,241
France Mever expire 1,021

2025071026976

|

LK Mewver expire bib 110
Germany Never expire d4ul 240
Luxembourg Mever expire 51,378 56,812
China 2025-2029 1,462

Tax losses carried forward {Recognised]

Sweder 45,225 10,426
Denmark 195 266
lapan 1,283 454
LISA : 1,481
LK b 110
Chin 1,462 -

Tax losses carried forward [(Unrecognised)

Sweden .
Denmark 36,736
lapan s
Franice -
ermany 240
Luxembaurg v 61,379

Other deferred tax assets/fliabilities{total)

Tay logsex 10,186 2 B8
Frovision of inventory 607 1,172
Provision of accounts receivable E C15
Pensian liaoility {18} {6]
Lease liablility I i
Unrealized intercompany profit 664 391

11,546 84,375

Other deferred tax assets/liabilities {recognised)

#

Tax losses 10,186 2,678
Unrealized intercompany profit ﬁ Gid 391

10,850 3,063

nised DTA} in Luxembourg are EUR 54, 489K for Hasselblad Holding S.ar | and EUR 5,830K for

Untll 2024, the total tax losses carryforwsard {not recog
Hasselblad 5.ar L

27




hasselblad Consolidated Financial Statements 2024

F.13 Propenrty, plant and equipment and right of use assets

Furniture, fittings
Right of use Machinery and and other

25071026977

git

. R :

Lost:

Balance at 1January 2023

Additions

Dispnsals

ciftect of movements in exchange rates

Halance at 31 December 2023

Balance at 1 January 2024

Additions

Disposals

Eifect of movements in exchange rates

Balance at 31 December 2024

Accumulated depreciation and impairment losses

Balance at 1 January 2023
Depreciation

Disposals

Effect of movements in exchange rates

Halance at 31 December 2023

Balance at 1 lanuary 2044
Depreciation

Disposals

Effect of movements in exchange rates
Balance at 31 December 2024

Met book valus:

At 31 December 2023

At 31 December 1074

assets

KELIR

4,365
121

(13)

vehicles

KELIR

428

e oy

4,473

4,473

4,191

445

ent
KEUR

he?

452

Total
KEUR

4,430
600
()

353

353
£l
(18)
10

3bb

20047

5,027
191
{55}
{63}

5,100
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F.14  Intangible fixed assets

Capitalised
Brand nams Development cost Software Total
KELR KEUR KELR

E i)

Cost

At 1January 2023 11,000 21,548 - 42,548
Additions - . " N
Effect of movements in exchange rates 241 " 244

e

A% 31 December 2023

At 1 lanuary 2024 1,001 - _
Additians " - " 26 25
Effect of movements in exchange rates - (1,034, 1 (1,033}

At 31 December 2024 11,000 30,755 27 41,782

Accumulated amortisation and impairment losses

At l lanuary 2023 » 21,116 " 21,116

Amortisation
Effect of movements in exchange rates

6,006
405

At 31 Decamber 2023 - 28027 - 28,027

At 1 January 2024 -
Amortisation - 3 637 b 2,643
Effect of movements in exchange rates - {903} ™ ‘ {209)

At 31 December 2024 - 30,755 G 30,761

Met ook value:

At 31 December 2023 11,000

At 31 December 2024 11,000 e 21 11,021

29




Masseiblad Consolidated Financial Statements 2024

F.14 Intangible fixed assets {Continued)

F.14.1 Amortisation

79

The amartization of development costs is allocated 1o the cost of inventory and is included in “cost of sales” as inventory is sold.

F.14.2  Impairment of assets

During the financial year 2024 The Group carried out impairment tests of its intangible assets in accordance with I1AS 36. The assets tested for impairment
comprise brand and development projects, all assets considered to belong to the same cash generating unit. The net book value of these assets as per
December 31, 2024 was KEUR 11,021 (31 December 2023:; 14,762] of which brand name represent KEUR 11,000 {11,000).

In lime with previous yvear management considered the value of development projects and brand separately.

250710269

The brand name refers to the name "Hasselblad” and has been classified as having an indefinite useful life time. When determining the usefyl life time it
has been considered that the brand name for decades has been well known among grofessionals and photo enthusiasts. In addition, maintaining and further
expanding the utilisation of the Hasselblad brand is included in concrete plans for the future.

in order to assess the fairvalue of the brand name management has estimated the net present value applving the rovalty relief method to revenus senerated
under the brand name. With the successful launch of the new products in 2023, the high order intake, the open order book and the improved business
performance, management assessed that an increase in the value of the brand name was reasonable. Also, the possible utilisation of the brand name has
veen discussed with potential partners and from these discussions originates the assumgptions including:

Life time

Yolume

Royalty percentage
Discount rate

w % » @

In addition to these assumptions management has evaluated the prebability of success and future growth. Managemaent has further considered the
sensitivity of assumptions oan sales price, volumes and license. Due to these circumstances, a few valuation of the brand name according to the royalty relief
method was performed and indicates 2 value of KEUR 11,826 closed to the book value KEUR of 11,000, in 2024, due to the launches of new products and
the gpod reputation, the revenue might increase in 2025, Management adopt the average growth rate of 3% in 2025, and decrease for the following two
years and after that declining growth down to 2% per year. The royalty rate used during the forecast period is 2.5%. the discount rate used is 13.10% and
the period covered is 15 years with a terminal value.

The impairment loss recognised in the CGU of Hasselblad, the recoverable amount was higher than the carrying amount as at 31 December 2024,
Monetheless, the impairment loss for goodwill is never reversed, Furthermore, any adverse change in the assumptions used in the calculation of recoverable
amount would result in impairment losses, !

F.14.3 Recoverability of development costs

For Develppment projects management analyzed the projects individually and in complementing groups in order to assess the net present value of the
projects using management estimates over revenues, gross margin and attributable overhead cost. These assu E%wﬁmg can be summarized as follows:
# Forecast period based an the estimated lifetime of the products.

Product specific forecast are pased on past performance, current order intake and mansgement astinmates

Cales price as according to current price list and discount patterns

Gross margin based on current performance

Forecasts esclude ravenue alter forecasting period from net present value calculations.,

w® & 8

The Group assess there is no irmpairment of development projects.

F.15 Other financial assets

2044 2023

SELIR KEUR
Cash deposits 5,234 5478

Of the cash deposit KSEK 60,000 {KEUR 5,234) (31 December 2023: KSEK 60,000 /KEUR 5,428} is pledged to PRI Pensions garanti, a Swedish pension guaranty
provider, as security for PRI Fensionsgarantl’s guaranty towards the persons covered by The Group’s defined benefit plans.

20



&
Ve
.'
)

+ s

k=20

Masselblad Consolidated Einancial Statements 2024

F.16 Inventories

Raw materials

Goods in prograss

Finished goods

Allowance for doubtful debt

F.17 Trade and other receivables

Trade and other receivables from related parties
Trade and ather recelvanies from customers
Allowance for coubtful debt

F.18 Cash and cash equivalents

Cash at bank and on hand

F.19 Trade and other payables

Trade payable due to related parties
Trade payables-supplier

Accrued expenses

Cther payables

Current

224

KEUR

8,504

400
29,725
(2,947}

35,082

2024
KEUR
821,648
4,867
(142)

2023
KEUR
36,806
2,303
(172}

86,373

2044
REUR
51,216
4,285
596
531

56,608

56,608

38,937

2023
KELUR
18,672
2
1,216
520

21,390

23,380

3%
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!E.

F.20 Employee benefits

2024 2323
KEUR KEUR
Salaries, wages and other benefits liability 244 b57
Defined contribution plan-current 151 153

Detined contribution plan-non-current 4,444 4,343

Total employes benefit liability b435 5,133

Man-current 4,440 4,323
Current 905 210

F.20.1  Pension and other employee obligations

The Swedish subsidiary Victor Hasselblad AB maintains certain defined benefit plans for a total of 191 {(2023:195) previous employees. The pension
obligations are secured by a guaranty from PRI Pensionsgaranti, which is secured through a cash deposit that 15 pledged towards PRI Pensionsgaranti {see
F.15), The benefits being paid out are lifelong, final salary old-age pensions, from the age of 65, The persons comprised by the plan can be analysed as

fallows:

2024 2023
Whereot Hereof Whereot Hereof
Tewal  __ men = __women _Jotal ___men = _ women
Freshold letters £8 48 '
Fetired 144 1012

Remuneration after employment is a combination of defined contribution plans and defined benefit plans, Mast officials are covered by the ITP defined
benefit plan. TP 2-plan is a collectively agreed defined benefit pension plan for white collar employess born before 1979, A limited number of officials are
covered by defined benefit plans cutside the TP defined benefit plans. These defined benefit plans are managed by 5PP. According to a statement from the
Swedish council for financial reporting the plans are defined as a defined benefit plan involving numerous employers. There are no plan assets associated
to the banefit plans.

Health and family insurance within the TP plan is financed through the insurance company Alecta AB. The health and family insurance is recognised a5 5
defined contribution plan which gives 3 true and fair view of the liability.

For determination of the pension obligation, the following assumptions were used:

2044 2023

Discount rate (%) 2.90 3.80
Annual salary increase {%) ” -
Annual increase of pension (%) . "
Long term inflation rate (%) 1.80 1.60

The discount rate reflects the risk free interest for the perind in which The Group assumes a risk. Hasselblad has used the market interest for mortgage
bonds with duration egual to the average remaining service time, As the discount rate changes actuarial gains or losses ocours, An increase in the discount

rate will reduce the present value of the obligation, and thereby cause an actuarial gain. A decrease will lead to the opposite scenario.
Assumplions on annual salary increase and annual increase of pension are not spplied 35 there is insurance in place on increases inwages and pension. The
long term inflation rate is determined based on recent year's inflation and the Swedish Mational Bank's long term expectations. The long term inflation is

vsed to evaluate the decrease in the value of future pensions. If the actual inflation differs from the assumed inflation an actuarial gain or loss ooours.
Assessment of the liability at December 31 2024 was prepared by external advisors on behalf of The Group.

The expected remaining (e time Tor 3 woman in the age of 65 5 24 yvears and for a man 22 years. Wactusl life time is shorter than expected The Group can
recogrize an actuarial gain. i actual life time is longer, the opposite will be the case.
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F.20  Emplovee benefitsicontinued)

Inthe statement of financial position consist of the following amounts;

The liabilities can be reconciled as follows:

2024 2023
Qutside TR Outside
total e Total
153 4476 4,457 153 4,610

Liability January 1
Currency transiation

Actuarial zain / loss

Interest costs

General and adminstrative expense
Haymenis

Liability December 31

Em} (39)

(347) (296) (20) (316)
4,591 4,323 153 4,476

F.21  Current tax liabilities

This item comprises current income taxes for current and prior periods In the amount of the expected payments. Income tax liabilities amounted to
KEUR 8,328 (pricr year: KELIR 5,336). The income tax liabllities are mainly offset against the income tax assets provided that there are claims against or
nbligations to the same tax authority. Any remaining liabilities relate to foreign subsidiaries and items that cannot be offset.

F.Z22 Provision

2024 2023
KELIR KEUR
Warranty Provisions
Balance January 1 415 351
Exchange rate adjustment [19] 27
Additions 1,457 B34
Lised (1,623] {627

Balance December 31 | 230 415

Frovisions are recognised as tollows:
Current provisions S 415

Warranty provisions represents the present value of the management’s best estimate of the future outflow of economic benefits that will be requived under
The Group's 12-24month warranty program for certain photographic equipment. The estimate has been made on the basis of historical warranty trends and

may vary as a result of new materials, altered manufacturing processes or other events affecting product quality.

F.23 Loans and borrowing

¥ 2024 2023
KEUR KEUR

Non-Current liabilities
Interest on Convertible loan 1,208 1,208
Principie of Bond loan . -
interest on Bond loan 1,685 1,685

In October 2015 Hasselblad entered into a financing agreement with an external investor who provided funging through an interest carrying bondg logan of
KEUR 2.500. The nominal interest rate of the bond loan is 6% and the maturity date I October 2018, In November 2023 the bond loan's principal have
returned and the carrying amount was the interest accrued in past vears,

The carrying amount of convertible loan was the interest accrued in the past, and the principle have been transferred into eguity in 2017,
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F.24 Equity
F.24.1  Share capital

nosninal value of EUR 0.001, subscribed and fully paid.

F.24.2  Share premium

Balance at lanuary 1
Balance at December 31

F.24.3  Currency translation adjustment reserve

Balance at January 1
FMovement

2024
KEUR

7.421
{450)

Balance at December 31

6,971

F.24.4 Retained earnings

Balance at lanuary 1
Income for the year

Balance at December 31

2024
KEUR

A5,073
35073

2023
KEUR

% W
1,285

7441

2023
KEUR

(10,035)

13,614

F.25 Financial risk management and fair values of financial instruments

Exposure to cradit, liquidity, currency and interest rate risk arises in the normal course of The Group’'s business.

The Group's exposure to these risks and the financial risk management policies and practices used by The Group to manage these risks are described below:

{a} Craedit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting In a financial loss to The Groug. The Group's credit risk

is primarily attributable to trade receivables. The Group's exposure to credit risk arising from cash and cash eguivalents is limited because the counterpartiss

are banks and the rating of these banks are almost A and sbove.

The Group's exposure to credit risk is influenced mainly by the individusl characteristics of each customer rather than the industry or country in which the
customers’ operate and therefore significant concentrations of credit risk primarily arise when The Group has significant exposure to individual custarmers,

Management has a credit palicy in place and the exposure to credit risk is monitored aon an ongoing basis. Credit evaluations are performed on all customers.
These evaluations focus on all the customer’s past history of making payments when due and current ability to pay, and take into account information

specific to the customer @s well as pertaining to the economic envirenment in which the customer operates.

Cebtors with balances that are more than three months past due are reguested to settle all outstanding balances before any further credit is granted.

Normally, The Group doss not obtain collateral from customers.
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F. 24 Financial risk management and fair values of financial instruments {continued)

(3} Credit risk {continued)

The Group measuras loss allowances for trade receivables at an amount egual to lifetime ECLs, which is calculated using a provision matrix. As The Group's
historical credit lpss experience indicates significantly different loss patterns for different customer segments, the loss allowance based on past due status
is further distinguished between The Group's different customer bases.

As The Group's historical credit foss experience indicates significantly different loss patterns for different customer segments, the loss allowance based on
past due status is further distinguished betweean The Group's different customer bases.

oy
Gt
[

Considering the final owner beneficial, The Group measures loss allowances for intercompany trade receivables at zera, and to those have significant credit
risk, The Group make individual assessment on them and measures loss allowanceas for unrecoverable trade receivanies at 100%, amounted to KEUR 1566,

The following table provides information about The Group's exposure to cradit risk and ECLs for trade receivables as at 31 December 2024, and disciosure
as below:

Expected loss rate Gross carrying amount Loss allowance
o, KEUR KELR

2 years below 0.17% 4178 /
3 year above 100%, 135 135

Expected loss rates are based on actual loss experience over the past year. These rates are adjusted to reflect differences between economic conditions
during the period over which the historic data has been collected, current conditions and the Group's view of economic conditions over the expected lives
of the receivables,

{h) Liquidity risk

The cash management is centrally controlled by the Company including the short-term fnvestiment of cash surpluses. The Group’s pollcy is to regularly
monitor its liguidity requirements to ensure that it maintains sufficient reserves of cash to meet its liguidity requirements in the short and longer term.

The following tables show the remaining contractual maturities at the end of reporting period of the Group's financial liabilities, which are based on

cantractual undiscounted cash flows {incluging interest payments, computed using contractual rates or, if flosting, based on rates current at the end of the
reparting period) and the earliest date The Group can be reguired to pay:

Less than Between Between Maore than
1 year 1- 2 years 2= 5 YEArs 5 years
KEUR HELIR KEUR KELIR
2024
Borrowings % 5 2.8493 g
Trade and other pavables 56,608 . . .
Lease liabilities 89 a5 37 ;

2023

Borrowings . . 7 843
Trade and other pavables 21,390 - . -
Lease liabilities 120 B89 128 .

{c) Currency risk

The Group is exposed to currency risk primarily through external and intra-group sales snd purchases, which give rise to receivables, pavables and cash
balances that are denominated in a forelgn currency, i.e. 8 currency other than the functional currency of the operations to which the transaciions relate.
The currency giving rise to this risk is primarily Renminbi yuan {"BMB”), US dollar ["USD"), Danish RKroner; {"DKK"}, Swedish Kroner{“SEK"] and Japanese Yan
(“1PYTY,
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F.25 Financial risk management and fair values of financial instruments {continued)

{c] Currency risk {continued)

{i} Exposure o currency risk

The tollowing table details The Group’s exposure at the end of reporting period to currency risk arising from recognised monetary assets or liabilities
denominated in a currency other than the functional currency of the entity to which they relate. These financial instruments held by The Group which

expose The Group to forslien currencey risk at the end of the reporting gerind, Include Inter<company payables and receivables within The Group which are
denominated in a currency other than the functional currencies of the lender or the borrower,

2024

Trade and other receivables

SEK

KEUR

KK

KEUR

LIS
KELIR

LMY
KEUR

16,728

Fixed deposits at bank
Cash and cash equivalents

Trade and other payables

Total exposure

Trade and other receivables
Fixed depasits at bank

Cash and cash equivalents
Trade and other payables (2.581) %

Total exposure

(i Sensitivity analysis

The following table indicates the instantaneous change in The Group’s profit after taxation and retzained earnings that would arise if foreign exchange rates

to wihich The Group has signiticant exposure at the end of the reporting period had changed st that date, assuming all other risk variables remained constant.

SEX (5% movement]
DKK {5% rmoverment)
USD (5% movement)
1PY (5% movement)

CNY (5% movement)

(d}  Interestrate risk

31 December 2024
Equity, not for tax
Strengthening

238
187
(581)
314

Weakening

(238)
(2]
(187)
581
(314)

gi

Strengthening

31 December 2023
Equity, not for tax
Weakening

143

83

(571)

202

Hasselblad management accept the inherent risk associated to the partly variable interest on The Group's current borrowings (F.23).

(143)
(3
153)
571
(202}
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E

F.25 Financial risk management and fair values of financial instruments (continued)
(e} Fair values measurements
{i} Financial assets measured at fair value

Falr value hierarchy

The following table presents the fair value of The Group™ financial instruments measured at the end of the reparting period on a recurring basis, categorisec
into the three-level fair value hierarchy as defined in IFRS 13, Fair value measurement, The level into which a fair value measurement is classified is
determined with reference to the observabllity and significance of the inputs used in the valuation technigue as follows:

- Level 1 valuations: Fair value measured using only Level 1 inputs Le. unadjusted quoted prices In active markets for identical assets or liabilities at
the measurement date,

- Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which fail to meet Level 1, and not using significant unobservable
inputs. Unobservable inguts are inputs for which market data are not available,

. Level 3 valuations: Fair value measured using significant unobservable inputs,

The fair value of long term employee benefit in Level 2 are the estimated amount that The Group would receive of repay upon expiry or termination at the
end of the reporting period, taking into account the related current interast rates.

{il Fair value of financial assets and liahilities carried at other than fair value

The carrying amounts of The Group's financial instruments carried at cost or amaortised cost are not materially different from their fair values as at 31
December 2024 and 2023,

F.26 Capital management

The primary objective of The Group's capital management is to safeguard The Group's ability to continue as a going concern, 50 that it can continue to
provide returns for its shareholders and benefits for other stakeholders, by pricing products commensurately with the level of risk and by securing access
to finance at a reasonable cost.

assets, To maintain or adjust the capital structure, The Group may adjust the divicend payment to shareholders, return capital to shareholders or issue New
shares. No changes were made in the objectives, policies or processes for managing capital during the years ended 31 December 2024 and 2023,

The Group manages its capital structure and makes adjustments ta it in light of changes in economic conditions and risk characteristics of the underiying

F.27 Commitments
The Group has no corunitrents both in 2024 and 2023,

F.28 Contingent liabilities
Mo legal claims were braught against The Group during the year. Unless recognized as a provision, management considers that other Jegal proceadings In

ageregate are not probable and will not have a material effect on The Group's financial position. This evsluation is consistent with external independent
iegal advice.

F.28 Related party
(a} Key management personnel compensation

Key management personnel compensation comprised the following.

2034 2023
KEUR KEUR

Emiployee benefits 87 77
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F.29 Related party {Continued)
{b) Transactions with other related parties

During the year, The Group entered into transactions with following related parties;

Name of party Relationship

i Baiwang Technology Co., Ltd. Under the control of ultimate parent company
D JARPAN COLTD Under the control of ultimate parent company

iFlight Tech Company Limited Under the control of ultimate parent company
52 DI Technology Co., Lid

L Wentures 11 A Company Limited

3. 2025071026287

Under the control of ultimate parent company
Liltimate controiling Campany

Curing the year, The Group entered into the following material related party transactions:

2{124 2043
KEUR KEUR

Purchases from related parties 168,266 27,893
Sales to related parties TRt B 22,270

Amount due from related parties 81 648 16,8506
Amount due to related parties 51216 18.672

F.30 Subsidiaries
On Decernber 31, 2024 The Group comprised a total of 11 entities:

Place of Principal

T | incorporatian 2024 2023 acthvities
Name of company

ang business Owhnership Ownershio

Hasselblad Holding 5.ar ]
Victor Hasselblad AB

Hasselblad Inc
Hasselblad (UK)Ltd
Hasse

Hasse
Hasse
Hasselblad France SAS
Hasselblad Japan K.K.

E
1s]

Iblad Vertriebs m,b.H
b "
|
|

Hasselblad S.5r
Hasselblad A/SS

blad (Hongkong) trading Company Limited
Shenzhen trading Company Limited

Luxembourg
Bweden

LISA

UK

Germany

China, Hongkong
China, Shenzhen
France

lapan

Lusembourg
Denmark

w

1O

100%

1005
100%
100%
100%
L00%
100%
100%

1005
100%

100%

100%

100%
100%
100%
100%
100%
100%
10056

Holding parent company
Development, manufacturing ,
service, sales, marketing and
administration

Sales and service

Sales

Sales

Inactive

Sales

Sales

Sales and service

Intellectual property Right
management

Development

F.31 Significant events after the balance sheet date

There have been no events subsequent to December 31, 2024 which require adjustment or disclosure in the financial statements in accordance with
International Financial Reporting Standards as adopted by the European Union.
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The consolidated financiai statements and annual report has been approved for publication on June 30th, 2025,

Lugemboorg, 30 June 2025

Hasselblad Holding 5.4 rl

Represented by Lux Business Management 5.2 1.
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