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Victor Hasselblad AB

'z Forvaltningsberéttelse
~}  Styrelsen avger harmed arsredovisningen for rdkenskapsaret 2022.
Om inget annat sarskilt anges, redovisas alla belopp i tusentals kronor, uppgifter inom parantes avser féregaende ar.

Verksamhetens art och inriktning

Victor Hasselblad AB med séte | Goteborg utveckiar, tillverkar och marknadstor digitala kameror och fotografisk utrustning for

professionella fotografer och avancerade amatdrer. Verksamheten sélier sina produkter genom en global férsaliningskanal
samt genom koncernens dotterbolag pa de viktigaste geografiska nyckelmarknaderna.
Utveckling av foretagets verksamhet, resultat och stillning (TSEK)
TSEK 2022 2021 2020 2019 2018
Nettoomséttning 477341 446509 558395 345400 287 760
Rérelseresultat 17 564 11 452 41 621 1559  -13703
Resuliat efter finansiella poster 72 857 11737 42 638 -9 650 -22 934
Balansomslutning 706 511 568 150 548774 512576 374 112
Soliditet (1) 2063%  13,18%  12,84% 3,37% 7,20%
Avkastning pé eget kapital (2) 66% 16% 97% neg. neg.
Avkastning pé totalt kapital (3) 11% 2% 8% neg. neg.
Medelantal anstéalida 57 69 8h 88 83

(2) Resuitat efter finansiella poster / Genomsnitiligt justerat eget kapital®
(3) {Resultat efter finansiella intakter och kostnader + réntekostnader) / Genomsnittlig balansomslutning
* Med justerat eget kapital avses eget kapital inklusive 79.4% (79.4%) av obeskattade reserver

Fordringar hos koncernféretag 228 MSEK (109 MSEK) och skulder till koncernféretag 430 MSEK (403 MSEK).

Visentliga hdndelser under rikenskapsaret
Det rader fortfarande en osédkerhet bade i den svenska och globala ekonomin som en féljd av pandemin under ar 2021.
Styrelsen och ledningen féljer noggrant utvecklingen och vidtar kontinuerligt Atgarder for att-begrénsa de negativa
effekterna pa foretaget.
6 MEUR for férséljningen av 3,2 M mﬁbilnjéiﬁheter;
Under september lanserandes var nya kamera X2D med 100-megapixel bakbelyst CMOS-Sensor, PDAF snabb och
exakt fokusering, 5-axlig 7-stegs in-body bildstabilisering och 1TB inbyggd minneskapacitet.
Det nylanserades samtidigt 3 stycken X system-linser; XCD 2,5/38V, XCD 2,5/55V och XCD 2,5/90V. Samtliga har en ny
attofokusmodul som ger snabbare fokuseringshastighet.
Produktlanseringen resulterade i en betydande 6kning av omsétiningen under det fiarde kvartalet.

Den kommersiella paverkan fran kriget i Ukraina &r véldig begrdansad dé bolaget endast har en liten férséljining i Ryssland
men den kommer méjligtvis leda till 6kade leveranskostnader trots koncernens globala inkdps strategi.

Koncerntillhbrighet

Hasselblad Holding S arl i Luxembourg ar moderforetag och koncern till Victor Hasselblad AB,
som i sin tur &gs till 100 % av DJI Ventures || A Company Limited,

DdJdi Ventures |l A Company Limited &r ett heldgt dotterbolag till DJI International Company Limited, Shenzhen | Kina.
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"} Visentliga risker och osiikerhetsfaktorer
. Verksamheten som VHAB bedriver medfér finansiell exponering avseende rénte-, valuta- och likviditetsrisker.
Riskhanteringen &r centraliserad i koncemens finansfunktion.

=+ Finansiella risker

Bolaget har rutiner fér att hantera och begrénsa valutarisker som uppstar pa grund av att bade forsalining och inkdp sker |
internationell miljo.

Bolaget efterstravar béasta mojliga kreditvardighet hos sina motparter och arbetar kontinuerligt med sin likviditet och balanserar
likviditetsrisken.

Affarsrisker

Teknisk utveckling och minskad efterfragan pa digitala produkter inom Hasselblads marknadssegment ar den storsta identifierade
affarsrisken. Genom att satsa pa produktutveckling och vara tekniskt ledande och lyhérda pa marknaden, &r var avsikt aft minska
affarsrisken.

Den kommersiella paverkan fran kriget | Ukraina &r valdigt begréansad dé bolaget endast har liten forsaljning | Ryssland.

Men den kommer mojligtvis leda till 6kade leveranskostnader trots koncernens globala inkops strategi.

Hallbarhetsrapport

rappaﬁf

Miljdinformation
| verksamheten tillvaratas allt miljfarligt avfall. M&ngden |6sningsmedel som anvénds dr mycket liten och utslépp av dem ligger
under gallande gransvarden Inga wrlga utslapp av miljﬁfarllga amnen ooh avfall forekammer Verksamheter caml'agge'r

Omsattning
Av den totala nettoomséttningen om 477 MSEK (447 MSEK) utgor 263 MSEK (278 MSEK) firsalining till andra bolag inom
Hasselblad AB koncernen.

Resultat
Bolagets resultat fore finansiella poster var 17,6 MSEK (11,5 MSEK).

Forskning och utveckling

'Vid redcjvi'sn'i'n'g av utgift'fe'r"ffi')r ﬁ:z'rskning ach‘utveckﬁng 'ﬁ'l'lf'émpas aktiveringsmodeilen D’e*t‘ i’nnebé’r'att ufgi’ﬁer" som 'uppkammit’ un'd'e'r

ti_l 24 4 MS K( 100 MSEK)
Aﬂbltlonen om att vara i framkant med den tekneiaglska utvecklmgen betyder att Hasselblad ar praglat av en dynamisk kunskapsmllja

Den snabba tekrnska uwecklmgen f@r fcaretagets pmdukter har gjort att avskrwmngstaden for utveckllngspmjekt ar mellan ‘l 5 GGh 2 ar.
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[+ Forvantad framtida utveckling

") Crfarenheter fran tidigare ar visar tydligt pa att Hasselblad kan klara verksamheten dven under svara finansiella. omstandigheter.
Betydande resurser kommer att fortsatt avsattas for att utveckla bolagets produktportf6l], starka den tekniska positionen och
marknadsféra produkterna.

Foretaget forvantar sig ett stadigt resultat pa grund av planerade nya produkter och projekt.

Fond for
Aktie- Bundna- utvecklings: Fritt eget  Totalt eget
kapital _ reserver utgifter kapital ~  kapital

Eget kapital 2020-12-31 50 - 73 858 -3 457 70 451
Arets resultat 4 419 4419
Fond férutvecklingsutgifter N | - 75713 -15 713 -
Eget kapital 2021-12-31 - I 50 - - 149571 74751 74 870
Arets resultat 70 852 70 852
Fusion
Fond for utvecklingsutgifter o -33 288 33 288

Egetkapital2022-12-31 80 - 116283 29389 145722

Vinstdisposition

Balanserat resultat -41 463
Arets resultat _ - 70852
TSEK 29389

Styrelsen foreslar att i ny rékning
balanseras TSEK 29 389

Betraffande bolagets resultat och stéllning i dvrigt hanvisas till efterféljande resultat- och balansrakningar,
kassaflddesanalyser samt titlaggsupplysningar.
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< RESULTATRAKNING (TSEK) T Net | 20220101 . 20210101

X 2022-12-31 2021-12-31

¢2  Nettoomsattning 4 477 341 446 509

Kostnad for salda varor

Bruttoresultat

Farsaljiningskostnader
Administrationskostnader

Forsknings- och utvecklingskostnader
Ovriga rorelseintakter

QOvriga rorelsekostnader

Rorelseresultat

Resultat fran finansiella poster
Resultat fran andelar i koncernfoéretag
Rénteintakter och liknande resultatposter

Resultat efter finansiella poster
Resultat fére skatt

Skatt pa arets resultat

2,34

234
2 , .:351 4

2.3,4

-304 259 -294 930

173 082
-25 280
-26 868

-132 198

50 776

=21 938

1561 6§79
-26 700
-31 432
-96 344
43 304

- -28955

17 564

57 819
2526

11 452

285

72 857

-2 005

11737

11737

-7 318

ARETS RESULTAT

70 852

4419
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BALANSRAKNING (TSEK)

Not

2022-12-31

2021-12-31

e g
(" |
5 TILLGANGAR

L,
o Immateriella anldggningstillgangar

Balanserade utgifter for utvecklingsarbeten

Finansiella anlaggningstiligangar
Andelar i koncernforetag
Andra langfristiga vérdepappersinnehav
Andra langfristiga fordringar
Fordringar hos koncernféretag

Summa anldggningstillgangar
Omsittningstillgangar

Varulager m m
Ravaror och fornédenheter
Varor under tillverkning
Halvfabrikat

Fardiga varor och handelsvaror
Forskott till leverantorer

Kortfristiga fordringar
Kundfordringar
Fordringar hos Koncernféretag
Skattefordran
Ovriga fordringar

Forutbetalda kostnader och upplupna intakter

Kassa och bank

Summa omsittningstillgangar

10

11
12

L

ST RINER

>N

16

18

19

116 283

116 283

30 346
25

127 483

218790

337 208

7 741

1175
109 199
38 000

198

156 318

20102

100 421

1 896

3289
1945

127 659

85 326

369 303

149 571

072
2053

3025

o5

67 060
50 264
147 695

300 291

11 556
2 378
24282
85 273
210

103 699

4 272
58 256

4 243
1517
68 288

101 134

273121

PN Ep—

SUMMA TILLGANGA

573412
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- BALANSRAKNING (TSEK)

“Not

2022-12-31

2021-12-31

a)

lhrﬁ:} :
£

.} Eget kapital
« Bundet eget kapital
Aktiekapital

Fond for utvecklingsutgifter

Fritt eget kapital
Balanserat resultat
Arets resultat

Summa eget kapital

Avsittningar

Skulder till koncernforetag

Kortf rlStig a skuider
Leverantorsskulder

Skulder til

S:k_attesku;

koncernféretag
der

Forskott fran kunder
Ovriga skulder

Upplupna kostnader och forutbetalda intdkter

PITAL, AVSATTNINGAR OCH SKULDER

20

21

23

24

o0
116 283

116 333

41 463
70 852

145722

45 209
4246

49455

103 703

103 703

326 188
47 792
3.008

407 631

50
149 571

149 621

-79 170
4419

74751

74 870

43 354
7 758

51112

74 876

” 74 876

21 962
328 484
1794

2 951
2.368
14 995

372 554

SUMMA EGET KAPITAL, AVSATTNINGAR OCH SKULDER

706 511

573412
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2022-01-01
2022-12-31

' 2021-01-01
2021-12-31

¢ Den [8pande verksamheten

Rérelseresultat fore finansiella poster

Betald ranta

Erhallna utdelningar
Erhallen/betald skatt

Kassaflode fore forandring av rorelsekapital

Kassaflode fran forandringar i rorelsekapital
Minskning(+)/6kning(-) av varulager
Minskning(+)/6kning(-) av rérelsefordringar
Minskning(-)/okning(+) av rérelseskulder

Kassaflode fran den I6pande verksamheten

Investeringsverksamheten
Investeringar i materiella anlaggningstiligangar
Investeringar i immateriella anlaggningstillgangar

Kassaflode fran investeringsverksamheten
Arets kassafléde
Likvida medel vid &rets bérjan
Forandring av likvida medel

Likvida medel vid arets slut

17 564

25 o4 124

-2 526
57 819
-5 695

124 629

-52 619

3 044

-510
-24 436

6 094

-18 852

101 134

15 808

7 942

28 624
1737

-1 091
-100 332
722

102147

111 912
-40 779
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I TILLAGGSUPPLYSNINGAR

f‘f‘i %
r-~|

‘fr} > Redovisningsprinciper

”‘ Arsredovisningen 4r uppréttad i enlighet med Arsredovisningslagen och Bokféringensndmndens allmanna
‘i""’ rad BFNAR 2012:1 (K3). Redovisningsprinciperna ar oféréndrade jamfort med tidigare ar. Tillgangar,
avsattningar och skulder har varderats till anskaffningsvarden om inget annat anges nedan.

Koncernredovisning uppréttas ef med hénvisning till undantagsregeln i ARL 7:2.

fl'rhma*teriella 'till'géngar

| ach nedskrwnmgar Anskaffmngsvardet fmr en mternt upparbetad lmmaterlell aniaggmngstlllgang utgmrs av
samtliga direkt hanforbara utgifter (t.ex, material och I6ner). | redovisningen tilldmpas aktiveringsmodellen
for internt upparbetade immateriella tillgangar.
Avskrivhingar gors linjart 6ver den bedomda nyttjandetiden. Avskrivningstiden for internt upparbetade
immateriella anldggningstiligangar uppgar till 2 ar.

.Forsknfn g och ut’veckﬁng

konstruktlon ach test av nya fmbattrade pmdukter) baianseras i bolaget sc}m lmmatenella tlllgangar

i den omfatining som dessa utgifter forvantas generera framtida ekonomiska fordelar.

Ovriga utvecklingskostnader kostnadsférs i takt med att de uppkommer. Utvecklingskostnaderna som
tidigare kostnadsforts balanseras inte som tillgang i senare perioder. Utvecklingskostnader som balanseras

skrivs av linjart éver den period som de férvantade férdelarna beraknas komma féretaget
tiligodo och fran den tidpunkt da kommersiell produktion pabérjas. Avskrivningstiden dverstiger inte
femn ar, Avskrivhingarna ingér i férvaltningsberéattelsens post Forsknings- och utvecklingskostnader.

Materiella anldggningstiligangar
Materiella anléggningstillgangar redovisas il anskaffmngsvarde minskat med ackumulerade avskrivningar
enligt plan och eventuelfa nedskrivningar. | anskaffningsvardet ingar utgifter som direkt kan hanfsras till

forvarvet av tillgangen.

Nedskrivningar av icke-finansiella tnllgangar
Nar det finns en indikation pa att en tlllgangs varde minskat, gérs en prévning av nedskrwnmggbehwet Har
tillgangen ett atervinningsvarde som &r lagre 4n det redovisade vardet, skrivs den ner till atervinningsvérdet.

Vid beddmning av nedskrivningsbehev grupperas tlllgangarna pa de |lagsta nivaer dar det finns separata
identifierbara kassafléden ( kassagenererande enheter). For tillgangar som tidigare skrivits ner gors per

varje balansdag en prévning av om aterfring bor goras.

Avs-k'riming ar

Foljande a_vskrwnln.g.ss.a;ts_er ._h_ar ;tlll.amp ats_

Maskiner och andra tekniska anldggningar 10%
Inventarier och installationer 20%
Datautrustning 20%
Bilar 20%
Aktiverade utvecklingsarbeten 50%

Finansiella instrument
Finansiella instrument redovisas | enlighet med reglerna i K3 kapitel 11, vilket innebar att vardering sker
utifran anskaffningsvérde.
Finansiella instrument som redovisas i balansrakningen inkluderar kundfordringar och évriga fordringar,
leverantorsskuider och laneskulder.
'Fi'n'an's'EE"!I'a'"t'i'l'lgéngar tas bt‘)rf fré'n ba"l'ans'i'rék'n:ingen ﬂﬁr’ réﬂen att efhélla k'assaﬂfjdm fré’n i'nsfrum’en’t' 'h"'ar 'Iﬁip’t

' _gan_de_ratten
Finansiella skulder tas bort fran balansréakningen nér forpiktelser har reglerats eller pa annat satt upphort.
Bolaget har under 2022 (202 1) inte anvants sig av valutaderivat eller liknande finansiella instrument.
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ig;’ Aktier och andelar i dotterforetag

e Lanskaffningsvérdet ingar képeskillingen som erlagts

£y
j;i Andra langfristiga vardepappersinnehav

e

¢~ Aktier och andelar i dotterféretag redovisas till anskaffningsvérde efter avdrag for eventuella nedskrivningar.

for aktierna samti forvérvskostnader.

€ Posten bestar huvudsakligen av aktier samt ett mindre innehav av rantebéarande tillgangar. Innehaven

inhehas pa lang sikt.Tillgangar ingadende i posten redovisas inledningsvis till anskaffningsvérde. |
efterféljande redovisning varderas aktierna till anskaffningsvéarde med bedémning av om

nedskrivningsbehov foreligger.

Neds‘?krivningspr&vn’i’ng av fi"n'ansiel’l'a' an'lﬁggningsﬁllgﬁngar

fmans:el!a anlaggmngsttllgangama Nedskrwnmg sker om vardenedgangen bedams vara bestaende

Nedskrivningen redovisas i resultatrékningsposten. Nedskrivningsbehovet provas individuellt for aktier och
andelar och ovriga enskilda finansiella an!aggnlngstlllgangar som &r vasentliga. Nedskrivning for tillgangar
varderade tili upplupet anskaffningsvérde beraknas som skillnaden melian tillgdngarnas.redovisade varde

och nuvérde av foretagsledningens bésta uppskattning

tilgangens ursprungliga effektivrénta.

lLeasing

g av-de framtida kassaflédena diskonterade med

S‘sa'm-tliga' lea‘si'n'g”avtail dér fﬁretiagét ‘"a'r I:eastfagare redwis-as S0M a'p'e'rati'anell 'Ie'a*'sing ( hy're-savta'l) oavsett

Varulager

Varulager tas upp till lagst 97% av totalt anskaffningsvérde (17 kap. 4 § IL.) med beaktande av principen

"frst-in-forst-ut”. Inkuransrisker har darvid beaktats. |

det fall inkuransen inte ar individuell berdknad s& har

inkuranstrappa anvéants. Fér varor under tillverkning och fardiga varor inkluderar anskaffningsvérdet |
ramaterial, direkt lénsamt indirekta tillverkningskostnader.

Kundfordringar och 6vriga fordringar
Fordringar redovisas som omsattningstillgangar med L
manader efter balansdagen, vilkka klassificeras som a

wlaggmngstlliga_ngar Fardrlngar forvantas tas u_pp:{ till

det belopp som férvéntas bli inbetalt efter avdrag for |
Skulder

ndividuellt bedémda osakra fordringar.

Skulder redovisas nominella belopp om inte annat anges.

Avsittningar

Avsattningar redovisas nér bolaget har en legal eller informell {orpliktelse till f6ljd av intraffade handelser, det
ar mer sannolikt att et uiflode av resurser kravs for att reglera atagandet an

att sa inte sker, och beloppet har kunnat berédknas pa

GCh baseras pa_ h_I_St-OrISk lﬂ__ff;li’matiﬁﬂ om g.a_ra.ntlkrav S

ett tillforlitligt satt. Avsattningarna for

amstrukturerlng gors nar en detaherad formell plan for atgarden f inns GGh enva gr’u‘n'd'ad ffjrx}"a‘ntfan

amt ak.tu_e_l.l.a__ .'trender Som k.an tyda p.a aﬁ

framtida krav kan komma att avvika fran de historiska . Inga avséttningar gors for framtida rérelsefoeluster.

Om det finns ett antal liknande &taganden, bedéms sannolikheten for att det kommer att krévas ett utflode
av resurser vid regleringen sammantaget f6r hela denna g upp av ataganden. En avsétining redovisas &ven

o sannolikheten for ett utfléde avseende en speciell

Ersattningar till anstéllda

Kortfristiga erséttningar

post i denha grupp av ataganden ar ringa.

Kortfristiga erséattningar i balaget utgdérs av 16n, sociala avgifter, betald semester, betald sjukfranvaro,
s_jukvard och fewantat Ioneaknmg Kortfrustlga ersattmngar redowsas som en kostnad och en skuld da det

Sid 10.¢17)
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pa Ersadttning efter avsiutad anstillning
&

-+ | bolaget forekommer saval avgiftsbestamda som formansbestdmda pensionsplaner.

;;; | avgiftsbestédmda planer betalar féretaget faststéllda avgifter till ett annat féretag och har inte nagon legal
f:r*i eller informell férpliktelse att betala nagot yiterligare dven om det andra foretaget inte kan uppfylla sitt

G atagande. Bolagets resultat belastas for kostnader i takt med att de anstélldas pensionsberattigande tjénster
e utforts..

planer som lnnebar a;ttpens_lqnspremler betaias och dessa p!aner redowsas sOm avgaﬁsbes.tamda planer
De pensionsforpliktelser vars varde ar beroende av vardet pa en kapitalférsakring, redovisas tilt
kapitalférsékringens redovisade varde.

Bolaget har utfast fSrmansbaserade pensioner till anstélida. Bolagets férpliktelser att | framtiden utbetala
pension har hérvid ett nuvarde, bestamt for varje anstéild av bland annat pensionsnivaer, dldern och i vilken
grad fult pension blivit intjannad Detta nuvarde har berdknats enligt akfuariella grunder, och utgarfran de
lone-och pensionnivaer som rader vid balansdagen. pensionsatagandena redovisas som en avsattning i
balansrakmngen pensionsataganden for tjdnsteman som tryggats genom férsékring i Alecta, redovisas i
moderbolaget som en avgiftsbestdmd plan. Réntedelen i drets pensionskostnad redovisas bland finansiella

kostnader. Ovriga pensionskostnader belastar rérelseresultatet.

Ersattmng vid uppsagnmg

fcr ans.taiimngs upphdrande eiler da en anstalfd acc:epterar e‘tt erbjudande om frlwihg avgang i utbyte mﬂt
sadan ersattning. Om ersattningen inte ger féretaget nagon framtida ekonomisk fordel redovisas en skuld
och en kostnad néar foretaget har en legal eller informeli forpliktelse att [dmna sadan ersattning. Ersattningen
vérderas till den basta uppskattningen som skulle krévas for att reglera férpliktelsen pa balansdagen.

Intiktsredovisning
Forsaliningen av varor redovisas nar vasentliga risker och férdelar 6vergar fran saljare till képare i enlighet
med forsaljningsvillkoren.Forséljningen redovisas efter avdrag for rabatter och moms.

Rénta, royalty och utdeining
Intékt redovisas nér de ekonomiska férdelarna som &r férknippade med transaktionen sannolikt
kommer att tillfalla féretaget samt nar inkomsten kan beréknas pa ett tillforlitligt satt.
Royalty periodiseras i enlighet med 6verenskommelsens ekonomiska innebdrd.

S;kat’t

rakenskapsar SOIM avser arets skattepllktlga resul’tat ac:h den del ayv tidigare rakenskapsars mkomstskatt
redovisats. Uppskjuten skatt arinkomstskatt fér skattepliktigt resultat avseende framtida rakenskapsar till
folid av tidigare transaktioner och handelser.

Uppskjuten skatteskuld redovisas fér alla skattepliktiga temporéra skillnader, dock inte for temporéra
skillnader som harrér fran farsta redovishingen av goodwill. Uppskjuten skattefordran redovisas for
avdragsgilla temporara skillnader och f6r -mcsjhgheten att | framtiden anvdnda skattemassiga
underskottsavdrag. Varderingen baseras pa hur def redovisade vérdet for motsvarande tillgang

eller skuld férvéntas dtervinnas respektive regleras. Beloppen baseras pa de skattesatser och skatteregler

som &rbeslutade per balansdagen och har inte nuvérde-beraknats.

Kviﬁrii"ﬂg av 'fi‘n'ansi:ell' fd'rdran '@ch f‘inaﬂsiél'l' s’ku'ld

endast da Iegal kwttmngsratt farehgger sam‘t da en reglermg med e'tt nettobelo;)p avses ske eller da en
samtidida avyttring av tillgdngen och regiermg av skulden avses ske.
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Eventualfﬂrpliktelser
En eventualf@rplzktelse ér

av en e!ler flera asakra framtlda handelser SOMm mte helt hgger inom faretagets kmntmll

intréffar eller uteblir, elier

- En befintlig fé‘rpﬁlikte Ise till féljd av intraffade handelser, men som inte redovisas som skuld eller avsattning
eftersom det inte ar sannolikt att ett utfldde av resurser kommer att kravas for att

regle'ra 'fﬁirpliktelisfen el'l'er ffj-rp‘l'ikt'e'lse'ns 'sfcj‘r'l 'ek i'nte k‘"an -be-réik'nars m'e'd -'*t-i]'l'r*a"'ckl'i'g till-ffi r'l i‘tl’i’g:h'fe‘t'

ﬁﬁijﬁﬂiijf_%i

-eventuella farpllktelser sSom mte tas upp | balansrakmnqen
Utlindsk valuta

Fordringar och skulder i utlandsk valuta har varderats fill balansdagens kurs. Manatlig valuta kurs
i ERP samt skickas fran Koncernen férsta dagen av boksiut. Under 2022 har inga terminsséakringar gjorts.

Vésentliga uppskattningar och bedémningar

Vid vérdering av varulagret har framtida forsaljningsprognoser beaktats, férsaljningsprognoserna har legat till grund
for individuell mkuranssattmng pa artikelnivd. Detta sammantaget med att en stor del av lagret bestar av séljbara produkier
gor att risken for att lagrets foérsaljiningspris understiger lagervardet bedéms som ringa.

Noter (TSEK)

Not 1 Omsittning
Nettoomsattningens fordelning pa geografiska marknader
2022 | 2021

155 752 113653
124 112 116 570
194 694 213473

2783 _ 2 813

Europa
Amerika
Asien
Ovriga vérlden

Summa 477 341 446 509

Nettoomséttningen avser | all vasentlighet varuforséljning.
Inkdp och férsalining mellan koncernféretag
Av omséttningen 477 MSEK (446 MSEK) utgdr 263 MSEK (278 MSEK) férsaljning till Gvriga koncernbolag i gruppen.

Detta utgdr 55 % (62%) av nettoomsattningen.
Koncerninterna inkop av varor har skett il ett varde av 334 MSEK (229 MSEK).

Not 2 Antal anstédlida, I6ner,andra ersattningar, sociala kostnader

2022

2021

~Medelantalet anstillda med fordelning pa kvinnor och man

Kvinnor
Man

25
2

27
42

" Totalt

57

2022

89

2021

Fordelning ledande befattningshavare per bé’l:ans:da;geﬁ '

Kvinnor: _
styrelseledamoter

Totailt

2022

2021

~ Léner och erséttningar

Styrelsen och VD
(varav ta ntiem och darmed jamstalld ersattning)

684
30

:27 238

588
34 271

Pensmnskostnader

8 600
3971

134859

10 663
6376

Totala I6ner, ersattmngar SGCIHI& kﬂstnader m;h pensmnskostnader

..40493

‘51898
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t Not 3 Operationell Leasing

Leasingkostnaderna for operationelia leasingavtal uppgar till 5 909 (5 682).

Leasingkostnaderna inkluderar aven hyresavtal.

Nominella vérdet av avtalade framtida leasingavgifter, avseende avtal dar aterstaende [6ptid dverstiger ett ar, férdelar sig

enligt foljande:

L . 2022 . 2021
Farfaller till betalning inom ett ar 6532 5895
Férfaller till betalning senare &n ett men -

inom fem ar . B L . . 179’y . 5768
Summa 24 527 11 663

) 2022 2021
Balanserade utgifter for ' ' ' ' 57724 ' 27 159
utvecklingsarbeten
Maskiner och andra tekniska 195 25
anldggningar
Inventarier, verktyg och installationer ) o o 1205 | 1180
Sy E __ A _ * e T e Y

Not 5 Ovriga rérelseintikter
} . L . e 2022 2021
[icensintakter ' - a ' 50504 39008
Korttidsarbete . - por
For a aterbetalning 127 1075
Ovriga o , B 144 4183
| , | N o : a9

Not 6 Ovriga rérelsekostnader
Serviceavgift till koncernféretag o - . 21525 - 27 949
Inkomstskatt kostnader 377 874
Ovriga rérelsekostnader . __ - | o 36 L 132

_. L 2022 2021
Kapital avkastning fran dotterbolag-HAS&HUK ~ s7818 =
summa 57 819 0

Not 8 Rinteintdkter/rantekostnader och liknande resultatposter

. * . | . | 2022 2021
“Valutakursvinster/forluster ' o ' N - 2018 ' -
Ovriga réntekostnader _ e L . . - 508 285
‘Summa a 2526 285

Not 9 Skatt pa arets resultat
. 2022 2021

Redovisat resultat fore skatt 72 857 11 737

Ej skattepliktig utdeining 57 819 "
Skatt enligt gallande skattesats (20.6%) -3 098 -2 418
Skatteeffekt av ej avdragsgilla kostnader -1 881 -4 037
Skatteeffekt av e] skatiepliktiga Intékter 1 598 2 827
Skatteeffekt av korrigering av tidigare &r 1 376 -3.690
e L o _ SR - 5008 s 7378

INYe UNUEISKOUSHVUTAY Nal GJOIs | L2UZ4.
Bolaget har i balansrakningen inte redovisat nagon uppskjuten skattefordran.

g et g W UTWE S A g TETL WL NITE LA WINPT
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.; Not 10 Balanserade utgifter for utvecklingsarbeten

r._’ .

£~
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2021-12-31

! o i
v Ink&p

Ing&ende anskaffningsvarden

!
"l Utgaende ackumulerade anskaffningsvarden

Ingaende avskrivningar
Arets avskrivningar enligt plan
Utgaende ackumulerade avskrivningar

297 639
24 436

322 075
1148 067
57724
-205 781

197 307
100 332

0

297 639

190 608
27 159

148 067

Utgaende planenligt restviirde

Not 11 Maskiner och andra tekniska anldggningar

- 2022-12-31

149 572

2021-12-31

—

niylall-

Ingaende anskaffningsvéarde

Inkép

Omklassificeringar - -
Utgaende ackumulerade anskaffningsvérden

ingaende avskrivningar
Omklassificeringar

Arets avskrivningar enligt plan

Utgaende ackumulerade avskrivningar

2 067

-695
1372

-1 095
8695
-195
-595

5040
40
_=3013

2087
3830
275

-1 095

Utgaende planenligt restvdrde

Not 12 Inventarier och installationer

777

2022-12-34

972

AT

Ingaende anskaffningsvérde
Avyitringar

Inkdp

Omklassificeringar
Utgaende ackumulerade anskaffningsvarden

Ingaende avskriviingar
Férsaliningar/utrangeringar
Omklassificeringar

Arets avskrivningar

5191
510

5 701

3138
1205
4343

17 802
-208

1 259

- =13 662

5191

-15 634
38

13 648
~1 180

- Utgaende ackumulerade avskrivningar
Utgaende planenligt restvirde

Not 13 Andelar | koncernforetag

1358

I

2 053

2021-12-31

Lt

Ingdende anskaffningsvérde

Anskaffningar

Utgaende ackumulerade anskaffningsvirden
Ingaende nedskrivningar

Utgaende ackumulerade nedskrivningar

60225
-29 879
29880

60 225

60 225
29 879

29 880

| Utg ée I de . re dGVEsa t ' Vérd ‘E

Foretagets namn — Sate

Antal

Kapital-

30 345

Bokfdrt virde

2022-12-31

30 345

Bokfort virde
- 2021-12-31

"Hasselblad France S.A.S
Hasselblad (UK) Ltd.

Hasselb
Hasselb

Frankrike

ad Vertriebsg.m.b.H Tyskland
ad(HK)TradingCompany Limited Hong Kong
USA

Storbritannien

20000
260000
7 000
10.000

1000

100

668
11 145

11
18 522

668
11145

11
18 522

sSumma

T

30 346
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r:— 'Not 14 Andra langfristiga virdepappersinnehav
N | | . 2022-12-31 . 2021-12-31
& B - " Kapitalandel Rostrattsandel %  Bokfort varde ~ Bokfort varde

ﬂl“‘""l

#EMCVastAB 18 9 25
) 25 25

EEF‘":

ﬂf‘tﬂﬂ ﬁfﬂﬁﬂ

-_.I'

Ncrt 15 Andra langfristiga fordringar
2022-12-31 2021-12-31
Sparrmedel till férman fér PRI pensionsgaranti - - - ' 60311 o - 64000

Kontantdeposition Tullverket o - | 655 - 3 060
60 966 -~ 87 060

Not 16 Fordringar hos koncernféretag

Langfristiga fordringar . B . . 2022-12-31 ) 2021-12-31
Ingdende anskaffningsvérde 50 264 100 962
Tillkemmande fordringar 105 024 7 790
Amorteringar, avgéende fordringar -32 403 -08 258

Valutakurs effekter | o _ o 4 567 _ o 770

apar,

Utgaende redovisat virde - 127 452 50 264

Not 17 Ovriga fordringar
:2922-12 31 2021-12-31
Fordran PRI E— - - — __ — _ AT _ 430
Momsfordran 533 2 813

Ovriga kortfristiga fordringar | 1015 -
iy o - o T N —S B

Not 18 Forutbetalda kostnader och upplupna intékter
o 8 . | » _202242-31 2021-12-31

Forutbetald hyra s : sy 1450 - | 135
Ovriga férutbetalda kostnader och upplupna intékter | o 476 o 192

) ' . 1945 ' 1517

Not 19 Kassa och Bank
2022-12-31 2021-12-31
e . | | R — e B e
Paypal 7 037 43 804
Shopify - __ | _ 177 ) 7
Summa ' ' ' ' o 85 326 ' 101 134

Not 20 Aktiekapital

 Stamaktier , , , , , 2022-12-31 - 2021-12-31
antal aktier ' | 300 000 300 000
kvotvarde 0,10 - 0,10
Preferensakfier i 2022-12-31 2021-12-31

i - S ) e il e o
kvotvarde 20 20
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R
&1 Not 21 Avsatiningar for pensioner och liknande forplikteiser

ory

2022-12-31
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- 2021-12-31

£

rp_hl
! rl" _
* wpt-
i
g
A f*-
T
.,

)

Avsattningar enligt tryggandelagen
FPG/PRI-pensioner

43 423
1785

41 100
2254

g 0
&84k

i P
sy 0 oM 2 e i

Summa

Aktuarielia antaganden

Féliande vésentliga aktuariella antaganden har tilldimpats vid berékning av férpliktelserna:

{vagda genomsnittsvarden)

45208

20221231

43 354

2021-12-31

Diskonteringsrénta

Not 22 Ovriga avsattningar

3%

2022-12-31

4%

2021-12-31

4 246

7 758

FE—y i, bk

Summa

4246

2022-12-31

7 758

2021-12-31

Redovisat virde vid arets borjan
belopp som tagits i ansprak under aret
Redovisat varde vid arets slut

Not 23 Skulder till koncernforetag

2022-12-31

7758
4 246

2021-12-31

4 830
7 758

Skulder till koncernféretag -1 500

Skulder fill intresseforetag

=59 /66

Senare an

5ar

-42 437

Summa

o

Mellan 1-5
ar
-3 421

47018

5ar
-1 758

Summa

5179
-69 697

61266

Not 24 Upplupna kostnader och férutbetalda intakter

103 703

-50 439

2022-12-31

24 437

{4 876

2021-12-31

Upplupna loner, semesterléner och sociala kostnader

7 537

13819

9787
5 208

Ovriga upplupna kostnader
- Summa o

Not 25 Ovriga upplysningar till kassaflédesanalysen

Justeringar fér poster som inte ingar i kassaflédet m m

21 356

2022

14 995

2021

Avskrivh ingar

Not 26 Stilida sidkerheter

58 124

59 124

2022-12-31

28 624
28 624

2021-12-31

~Bankmedel {ill forman for pensionsataganden PRI

Summa

60 000
60 00D

2022-12-31

64 000

64 000

2021-12-31

~ Ansvarsforbindelse Gl FPG

868

822

sSumimna

82 '25.
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EE; Not 28 Revisionsarvode
< Revisionsuppdrag __" T Mem T a3
S Summa 2 e i . 800, -

™

Med revisionsuppdrag avses granskningen av arsredovisningen och bokidringen samt styrelsens och verkstallande direktorens
foérvaltning, dvriga arbetsuppgifter som det ankommer pa bolagets revisorer att utféra samt radgivning eller annat bitrade som foranleds
av iakitagelser vid sadan granskning eller genomférande av sadana Ovriga arbetsuppgifter. Allt annat ar dvriga uppdrag.

Not 29 Resultatdisposition
Styrelsen forgslar att fritt eget kapital behandlas enligt féljande:
Balanserat resultat -41 463
Arets resultat 70852
29389

Styrelsen foreslr att i ny rakning
balanseras _

Signaturer

2 6\/‘( !/\/‘r ho §

Goteborg den

Xiaonbin Zhang

Qin Hué-ng; \
Styrelseledamot

var revisionsbersttelse har lamnats Q044 ~ 0 6 ” 2‘! ,
PricewaterhouseCoopers AB

Lijie Zhao
Auktoriserad revisor



Revisionsberittelse

Till bolagsstdmman i Victor Hasselblad AB, org.nr 556528-3123

Rapport om arsredovisningen

Uttalanden

Vi-har utfort en revision av arsredovisningen for Victor Hasselblad AB for ar 2022,

Enligt var uppfattning har arsredovisningen upprattats i enlighet med érsredawsnmgsiagen och gerenialla
vasentliga avseenden rattvisande bild av Victor Hasselblad ABs finansiella stélining per den'31 december 2022

ochrav dess finansiella resultat och kassafldde fér aret enligt rsredovisningslagen. Férvaltningsberattelsen ar
farenlig med arsredovisningens ovriga delar.

Vi thistyrker darfor att bolagsstdmman faststaller resultatrékningen och balansrékningen f6r Vietor Hasselblad
AB,

Grund for uttalanden

ansvar enligt dessa standarder beskrlvs narmare i avsnri‘tet R&wmrns ansvar Vl ar aberoande rfarhéllande till
Vlctm Hasselbia_dAB enligt god revisorssed i Sverige och har i ovrigt fullgjort vart yrkesetiska ansvar enligt

Vi anser att de revisionsbevis vi har inhamtat ar tilirAckliga och &ndamalsenliga som grund for vara uttalanden.

Ovrig upplysning

Revisionen av arsredovisningen for rakenskapsaret 2021 har utforts av en annan revisor som lamnat en

revisionsberattelse daterad 30 juni 2022 med omaodifierade uttalanden i Rapport om arsredovisningen.

Styrelsens ansvar

érsredawsn]ngslagen Styrelsen ansvarar Aven for den mtema kontmll sc&m de bedamer Ay nadvandlg far att
uppréatta en arsredovisning som inte innehaller nagra vésentliga felaktigheter, vare sig dessa beror pa

oegentligheter elier misstag.

Vid upprattandet av arsrac:!awsmngen ansvarar styrelsen for bedomningen av bolagets formaga att fortsdtta

verksamheten. De upplyser, ndr s ar tillampligt, om forhallanden som kan paverka formagan att fortsétta

verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift fillampas dock inte om
styrelsen avser att likvidera bolaget, upphdra med verksamheten eller inte har nagot realistiskt alternativ till att

gbra nagot av detta;,

négra vasentliga felakttgheter vare sig- dessa beror pé aegentllgheter eller misstag, nch it [amna en
revisionsberattelse som innehaller vara uttalanden. Rimlig sdkerhet &r en hég grad av sékerhiet, men &r ingen
garanti for att en revision som utfors enligt ISA och god revisionssed i Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av cegentligheter eller misstag och
anses vara vasentliga om de enskiit eller tillsammans rinligen kan férvéntas paverka de ekonomiska heslut

som anvandare fattar med grund i arsredovisningen,

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns p&4 Revisorsinspektionens

webbplats: www.revisarsinspektionen. sefrevisomsansvar Denna beskrivning ar en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra fo:rfattni:ngar

Uttalanden

Utéver var revision av arsredovisningen har vi &ven utfért en revision av styrelsens férvaltning fér Victor
Hasselblad AB for &r 2022 samt ay forslaget till dispositioner betréffande bolagets vinst eller foriust.

1av2
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Vitillstyrker att bolagsstdmman disponerar vinsten enligt forslaget 1 forvaltningsberéttelsen och beviljar
styrelsens ledamdoter ansvarsfrinet for rékenskapsaret.

Grund for ut‘it;aflari-den

jhar 1 awagt _ful[g j_Gl"[ vélrt yrkesetsska ansvar enlzgt dessa krav

Vi anser att de revisionsbevis vi har inhdmtat ar tillrdckliga och &ndamalsenliga som grund f6r vara uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret 16r férslaget till dispositioner betraffande bolagets vinst eller férlust, Vid
forslag till utdelning innefattar detta bland annat en bedémning av om utdelningen ar forsvarlig med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehoy, likviditet och stallning 1 dvrigt.

Styrelsen ansvarar for bolagets organisation och fawaltmngen av bolagets angeldgenheter. Detta innefattar
bland annat att fortldpande bedéma bolagets ekonomiska situation, och att filise att bolagets organisation &r
utformad s§ att bokforingen, medelsférvaltningen och bolagets ekonomiska angelddenheter | Bvrigt kontrolleras

pa elt betryggande satt.
Revisorns ansvar

Vart mal betraffande revisionen av forvaltmngan och dérmed vart uttalande om ansvarsfrinet, &r att inhdmta
revisionsbevis for att med en rimlig grad av sékerhet kunna beddma om nadon styrelseledamot i nagot

vasentligt avseende:

» fbretagit nagon atgérd eller gjort sig skyldig till nagon férsummelse som kan féranleda ersattnmgsskyldighet
mot bolaget

« D& nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betraffande revisionen av férslaget till dispositioner av bolagets vinst eller férlust, och darmed vart
uttalande om detta, ar att med rimlig grad av s&kerhet beddma om forslaget &r forenligt med aktiebolagslagen.

Rimlig sékerhet &r en hog grad av sdkerhet, men ingen garanti for att en revision som utférs enligt god
revisionssed | Sverige alltid kommer att uppticka atgérder eller forsummelser som kan foranleda
ersittningsskyldighet mot bolaget, eller att ett farslag till dispasitioner av bolagets vinst eller férust inte &r

forentigt med aktiebolagslagen.

En yiterligare beskrivning avvart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens.
webbplats: www.revisorsinspektionen, sefrevisornsansvar, Denna beskrivning éren del av revisionsberattelsen.

Lijia Zhaa -
Aukloriserad revisor
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Hasselblad Hlding S.arl
14, rue Edward Steichen
L-2540 Luxembourg

RCS Luxembourg B.165.598

OLIDATED FINANCIAL STATEMENTS

As of and for the year ended December 31, 2022
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Hasselblad Consolidated Financial Statements 2022
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Hasselblad Consolidated Financial Statements 2022

A Consolidated Management Report

year as of and for the year ended December 31, 2022 of Hasselblad Holding $.a r.l {("the company") and its subsidiaries ("the group").

If not otherwise indicated all figures are presented in thousands EUR. Figures in parentheses refers to previous year.
In the following the term “Hasselblad” will refer to the Hasselblad Group and the business conducted in Hasselblad Holding S.a r.l and its subsidiaries.

Al Ownership

On December 31, 2022 Hasselblad is fully owned by DIl Ventures il A Company Limited.

Aiz EUS lnESS
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 quality, state of the art photographic tools primarily to the professional photographer. The business is run
throughretailers from Hasselblad’s leased premises in Luxembourg, Sweden, Denmark, UK, Germany, France, USA and Japan. Also, with the development
of E-commerce, we tried to broaden our sales channel by enter in to the E-commerce. At the end of the financial year, Hasselblad through retailers was
present in 51 countries.

On December 31, 2022 the Group comprised a total of 11 entities (see F.31).

Hasselblad’s own development department develops photographic hardware and software. To maintain a leading technological position, Hasselblad
utilizes also technologies held by third parties. Hasselblad either purchase components from such third parties.or pay royalty for use of the intellectual
property.

-Hasselblad’s products are assembled by Hasselblad in Sweden. Independent suppliers in primarily Europe and Asia supply parts for the cameras.

This structure means that Hasselblad is responsible for the technical staridards for all products and for the quality of the manufactured units. Decades
of experience with both development and manufacturing of photographic tools ensures that Hasselblad continues to satisfy a dedicated group of
photographers’ requirements for performance, quality and durability.

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.

A3 Significant events

A.3.1 Management and employees

Average number of employees decreased from 109 in 2021 to 98 in 2022.

A.3.2 Products

During 2022 Hasselblad continued to invest significant resources into the development of the completely redesigned technological platform for the X2D
100C which was launched in-September 2022. The platform. is expected to enhance réliability, quality and performance of Hasselblad cameras. The

A.4  Sales and profits

Hasselblad sales {excluding VAT).amounted to KEUR 66,122 (63,425).
The operating expenses including costs of goods sold amounted to KEUR 61,689 (59,410). The operating profit was KEUR 3,802 (3,924). The operating

{impairment expense 501},

Profit before tax was KEUR 1,900 (3,179).

The Group's profit for the financial year was KEUR 1,399 (2,538},
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!3.5 fR-e-se-ar-ch and d_.e.vempam_e_nt
arﬂ_u:nd_the wrld__ -----

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

13.- 6 Em p-l'a:sy.efeg'

s_e_curltv. _a.nd_ pe_ns_mn am_ﬁunt&d 1:_0 KEU R_ 10,253_ (8,9_49)_ | On_ auer_a_ge the_G_rﬂup_em plwed 98..fu|l tlme__eqzzuwal_entﬁ clur_.lng:th_e_ f_tna_n_c_lal y_ear_

A7 Future

S'i?g?'hi'fi{:éht-'rescu-rces”ml'l'co nt-i'n-ue tﬂ be*allﬂcated' 3t'0‘--t3he develo-p ment ﬂ'f'-the G-ra-l;tp"s pmduct’ portfolio, strengthening of the technological position and

A.8  Going concern

Based on the assessment carried out Management finds it appropriate to present the consolidated financial statements on a basis of going concern.

A9  Significant events after the balance sheet date

There is no significant events after the balance sheet date,

A.10 Risksand uncertainties
_A number Gf factﬂrs may affect Hasselblad's results and busmess Many af these can be dealt w1th thmugh mternal mutmes whlle some are mfluenced

A.10.2  Technofogy

Digital photography technology has. developed rapidly over the past decade and the uncertainty as to whether Hasselblad will be successful in maintaining

Hasselblad’s position inthe market is significant. The Group cooperates closely with third party suppliers of technology and parts te ensure that the latest
technological achievements are incorporated in the Hasselblad products to the extent such technology meets Hasselblad’s requirements for quality,

durability and perfermance.

A,10.2  Changesinpurchasing behaviocur

There is a risk that external factors like changes in the global economy, media trends etc. may change photographers’ purchasing behaviour. Hasselblad
monitors the global economy closely and aim at a flexible purchasing model that to a certain extent will allow the Group to adjust purchases to the current

demand.,

A.10.3 Financial.risks

'I’ISk management is almed at keepmg fmanma! rlsks at. a satlsfactory Ievel The flnance pnlncy COVErs the fﬂllﬂwmg main areas: currency I‘ISkS External
borrowing and cash.management {hqmdlty management, working capital management, customer credit policy, investments, etc. ) The purpose is to define

financial risks withini each area and to describe how to deal with them. The Board also uses the finance policy as a means of issuing directives on the scale.
ﬂf financial risks that Hasselblad may take and the allocation of respansnb:hty within the Group

A.10.4  Valuation uncertainty
The valuation of Hasselblad’s intangible assets 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




o Audit report
?ﬁ? To the Shareholder of
Hasselblad Holding S.a r.l.

Report on the audit of the consolidated financial statements

Our opinion

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 2022, and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRSs) as adopted by the European Union.

What we have audited

The Group’s consolidated financial statements comprise:

.th_e: mnsglldatad ba_l_a_nce sh_eet __.as_ at 31 _lece_m_ber_2022

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, which include a summary of significant accounting
policies.

‘Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier" (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d'entreprises agréé” for the audit of the consolidated financial
statements” section of our report.

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

_Accountan‘ts mcludlng Internatlonal Independence Standards |asued by the Internatucmal 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.

ooty

Z:O'th:ér"i’nformatiﬁn'

information statad in the consolldated management report but dﬂes. nat mclud.e the consaln.dated*
financial statements and our audit report therean.

PricewaterhouseCoopers, Seciété coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: 4352494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518



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 cennectlon W|th our eudlt of the consolldeted flnancuel stetements our responSIblhty IS te reed the

:ncens:etent w:th the consohdated fi nanc:el statements or our knowledge ebtamed in the audlt 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.

Res po nsibilities of the Board 6f Man agers for the consolidated financial statements

The Board of Managers is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with IFRSs 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.

Responsibilities of the “Rewseur d entreprises agree” fer the audit of the consolldated flnancmlh
statements

The 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 fo 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 ISAs as
adopted fer Luxembourg by t’he CSSF will alweys detect a materiel' m’isst’at’ement When 'it exi‘sts

'the bas_is_ ef these conselzdated flnan_clal S_tatements

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

» 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
-obtam audit ewdence thet is sufF cuent and approprlate to prowde e baels for our opmmn The nsk of

as fraud may mvolve collusmn forgery, mtentlonal GITIISSIOHS mmrepreeentatuone or the overnde of
internal control;

o obtain an understandmg of internal control relevant to the audit in order to desugn 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 centrol



. evaluate the approprlateness ef accountmg pollcles used and the reasonableness of accounting

« conclude on the appropriateness of the Board of Managers’ use of the going concern basis of

accountmg and based on the aud|t ewdence ebtamed wheiher a materlal uncertamty exnsts related

cencem I we cenclude that a matenal uncertamty ex1sts we are reqwred to draw attentqon in OLII“
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;

obtain sufficient appropriate audit evidence regardlng the financial information of the entities and
business activities within the Group to express an opinion on the consolidated financial statements.
We are respcnsmle far the dlrectlon superwsaon and performance of the Group audit. We remain

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

Report on other legal and regulatory requirements

The consolidated management report is consistent with the consolidated financial statements and has
been prepared in accordance with applicable legal requirements.

Fri.fcewa:t;erho.uS.e.C-oop-e.rs., Société coopérative Luxembourg, 30 June 2023
Re?pr?esein;te-d by

] Electromeally signed by:
Julisn Ghala

" U_Ii_ien_ Ghata

y
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Cost of sales
Gross profit
Other income

Administrative expenses

Research and development expenses

Impairment lass

Other Expense

Operating Profit

Finance income

Finance costs

Finance costs —net

Profit before income tax

[ncometax expense

Profit from cantinuing operations

Other comiprehensive income

items that may be reclassified to profit or loss

‘Total comprehensive income for the year

B Consolidated Statement of Comprehensive Income

Note.

P
E8

F.8
F.8

F.8

F.9

F.10
F.10

Fit

2022
KEUR

66,122
(39,546)

A ey v el e s ek e Gl - Y N Y A -

26,576

17
(5,030)
(3,752)

(13,361)
(642}

o, e oy e ol e Wl P P S PR R O L

1,900

(501}

1,399

1,399

1,296

1,296

At e

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

2021
KEUR

e e ek B Ak AL L B

423
(5,748)
(4,042)

(10,834}
(501)
{13)

---_--—--i-.-_“ 4y ey wimp slall L DAL EEEC

. e ok e el G ek Bl R L R O

"t el e el il YOS Y Y A gl e’ s e Pl e

2,538

2,538

o e e e e e A A i e g -

2,236

; .-.--..- -.-:.-.-..-:-..-.-..“.-.-”“ .-...—. .-..
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ASSETS

Non-current assets.

Property, plant.and equipment
Right-of-use assets

Intangible assets and goodwill
Other financial assets

Deferred tax assets

Total non-current assets

Current assets
lnventories
Prepayment

Other Current assets

Cash and cash equivalents

Total current assets

Total assets

Note

Ed3
F.13

F.14

F.15

E.12

F.16
F.17

F.18.

2022
KEUR

229
721

21,432

97

5,383

2,986

30,848

17,947
11,877
286

. L N RS N e Ao

47,429

78,277

The above Consolidated Statement.of Comprehensive Income should be read. in conjunction with the accompa nying notes.

2021
KEUR

ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ

ok et ekl B el R U N P I i



LIABILITIES

Non-cufrent liabilities.

Loans and borrowing

Lease labilities

Long-term employee benefits

Current lfabilities

Lease liabilities

Trade and other payables
Employee banefits
Current taxation

Provision

Total current liabilities

Total fiahilities

Net assets

EQUITY

Shares Premiumy
Curtency translation adjustment reserve

Retained earning:

Total equity attributable to equity
shareholders of the Company

TOTAL EQUITY

Total non-cuirent liabilities

DocuSign Envelope 1D: ASA589E0-4426-4A7B-9D62-84172DAB4984 .
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. Consolidated halance sheet

Approved and authorized for issug by the directors on

DacuSigned by:

IR T
i g Wl
fﬁhii&ﬁfg

M -
- " ® 5

M A ASDSEEBCATAAED, .

mﬂtﬁ

F.22

F.13

F20

F.21

F.23
F.23

£.23
F.23

Director

2022
KEUR

5,095
244

4,457

e v oran W P I P

9,796

455
4,117
30,786
8928
449
381

47,062
31,215

Y T A gy e e P A e g g

45
35,073
6,132
{10,025}

31,215

21,215

" e A R e v - el e il v e, e

2021
KEUR

oyl g dar My et g vl rele—ialt il 3 i e A -

Vi e el MWME&**

S g R P P - P U P o, i ko e S

45
35,073
4,236
(11,434}

i il St o . e A T v e e e el e M, A S
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F23
KEUR

Balance as at January 1, 2021

Income (loss) for the year

Other comprehensive income:

Foreign currency exchange rate adjustments

Total comprehensive income {loss) for the year

Balance as at December 31, 2021

income {loss) for the year
Other comprehensive income
Foraign currency exchange rate adjustments

Total comprehensive income (loss) for the year

Balance as at December 31, 2022

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

. Consolidated statement of changes in eguity

KEUR
45

ko W T P e

45

————————————————

o ey g — i L -:-

Share
premium

KEUR

35,073

S Al P TR S I O L U -

wel A BT T Y P NN TR

~ Currency
Translation-

KEUR
.-5;;13:3.

(302)

sl ot el A P P W S

{302}

4,836

PP S S S Sy

Retained
earnings

KEUR

{13,972)

2,538

sk b . e s g

- S I W L ey sy gy ek

Total
Equity

KEUR
26,284

dale el Wl A PSR N Y ET N W

P 4 A A P S R S B g

1,296

i e ol A Y g

23: 6 95 :

31,215
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E. Consolidated statement of cash flows

Cash flows from operating activities.

Praofit {loss) before tax

Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets

Impairment loss of Tangible assets:

Pravision of warranty

Net finance-{costs}/fincome

Changes.in'working capital’

Decrease/(increase) in inventaries

.....

Decrease/{increase) in trade and other receiyables

Increase/ (Decrease) in contract liabilities
Increase in trade and other payables

Others

Income tax paid

Net cash inflow/ {outflow} from operating activities

Payment and prepayment for purchase of Intangible assets

Disposals in fixed deposits at banks

Net cash {outtlow) from investing activities

Cash flows from financing activities

Repayment of lease liability

Net cash (outflow) from financing activities
Changes. In cash and cash equivalents

Cash. and cash- equivalents January 1

Effects of exchange rate changes on cash and cash equivalents

Cash and cash eqguivalents December 31

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

2022
KEUR

1,900
162
596

5,425

642

i g e e et A M T

-------------------

40

(110)
(2296

359

(2,007)

(596)

(596)

o e e e e ik e sy e ——] ——

4,228

13,126

(625)

ol ST g et Rl Rl Ty Ty

2021
KEUR

3,179
44
595
2,676
S01
941

(746)

7,180

{185)

(11,266)

(163)

(4,239}

(3,942)

(14,859)
27,587

398

13,126

S P T T W T T Ty T e e ey e e e o
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L. Motes to the consoliclated financial statements

F_.ZL Rﬁapo_rﬁﬁg; eﬂtiw

.....

per_lﬂd_ l_t.s_ r-egisterEdﬂfﬁﬁe is esta b.l I-s_h.e.d at 14-, !:ue- E.dward_;s.te.:cheﬂ 1-2540 Luxembﬂurg-»
t’he mm panv‘s Ubj'ec-tive*'fs--'tﬂ take p'arficipatfons and i"ntere‘"sts- -in any furm whatsoever- i-n'a-n-v-mmm’ﬁrcia'l” 'i-'ndustrfai ﬁ-'na-n-t:i:alﬁ ar a‘ther Luxembaurg or

other way and na mely tn acqunre patents and licences and ﬂther prmperw, r:ghts and mterest in pruperty as the Cam pany shall deem flt and generallv-
to hold, manage, develop, sell or dispose of the same, inwhole 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
hmldlng com pany, subsld:ary, or fellgw sU bsndlary, ar any nther mmpany assucrated in an\,r way with the Compa ny, orthe said holdmg mmpany, subs:dlary'

The Company and its subsidiaries {"the Group"} are part of D} group, and are consolidated in the DJI group financial statements. The financial year begins

on 1 lanvary and ends on 31 December of each year,

F. 2- Basis ':jf'afccﬂu in't'ing

Eurup_.ean U._nrcm._ under the; hljﬁtﬁl"lﬁja| wst_b_asw

Details of the Group’s accounting policies are included in F5.

'thﬂusand unless atherwnse mdlcated

F.4  Use of judgements and estimates

F.4.1 Judgement

The preparation of financial statements in conformity with IFRSs requires management to make judgements, estimates and assumptions that affect the

.-a'pp!'i't:atiﬂn 'Gf p'ﬂ'li"ci*es 'a'ni'c['the“' rEparted amuunts“ af'assets I*i'aEi'Ii'ti'es 'incnme“ancl expenses The estlmates and assama’ted assumptmns are ba_s_e_c_:l un;

estlmates are remsed if the revision affects ﬂnly that periad orin the permd of the revision and future persads |f the revision affects both current and future_
periods.

-un.certamty_ are dlscussed in belﬂw.

(i) Impairmentlosses of property, plant and equipment, right-of-use assets, intangible assets and goodwill

Property, plant and equipment; 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 judgement particularly in assessing whether the carrying value of an asset can be.
supported l:w ’che net premnt ualue of future cash ﬂows which are: estlmated based upﬂn the mntlnued use c:f the asset and the apprﬂprlate kev assumpttﬂns

prajectlans cguld materlallv affer.:t the net present value used in the impalrment test
(i)  Metrealisable value of inventories

Net realisable value of invéntories 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 dlstrnbutmg and selling products of
snmllar nature It cauld change sngmﬁcantly asa. result ﬁf cc:mpetltar at,:tlons in response to severe industry cycles or other changes in market condition.

(it} 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 and anticipated
claim rates for its products. As the Group is continually upgrading its product designs and launching new models, it is possible that the recent: claim
experience is not indicative of future claims that it will receive in respect.of past sales. Anyincrease 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) Deferred tax assets

Egg u.tlllsed_.. Sl_gnifmant .ma_n_a_g.e m_e-_nt_ esti.matmn.us.reqmr.ed ta.determme _the amﬂunt t_::f defe;r.re;d. t_a}c_.asse_ts_ t_hat_can_._be._re_cqgnl.sed b_as.ed. upur‘l .t_h_e_ I.z:kaly tl_ml.r.lg
Erwz and level of future taxable profits together with future tax planning strategies.

44

G (v) Retirement benefit costs

G

"ﬁ'?i Payments to employees after terminated employment such as pensions, medical benefits, etc. are in some cases paid through insurance companies who
ﬁ'? thereby assume the liability towards the employees (so called defined contribution plans). Expenses for defined contribution plans are recognised when

empiﬂvees have rendered service entltlmg them to the contributions. Other liabilities are assumed through so called defined benefit plans, where the
liabilities remain with the Group..

.-ﬂnly._us.ed in t-h-e Swedrsh suhsidiam.v:ctar Hasselblad AB,_
The calculation of the liability requires critical management judgements and assumptiens (see F.20).

F.4.2 Measurement of fairvalue

"The Gra.up has.an establu.shed mntml framewark w.u.th..r.es p.ect tn.the measurement Gf. fair values. Thas includes a v.al u.a.tmn team t.h..aft h.as werall res pa.ns.s.bil.lty
for overseeing all significant fair value measurements, including Level 3 fair values, and reports directly to the chief financial officer.

'The valuatiﬂn team regularlv rewews sngnificant unﬂbsewable mputs and valuatlan adjustments If th|rd party mformatmn su-ch as braker quutes or pncmg

va I._u.atlan _m.e_et the requura_ments f:s_f t_he_ St.anda.rds _sn_CIu.d_l.ng. the_ leu.el. in tha fﬂil" Ha_lue__hlerarchv.m which t_h;e val_uatmn_s__,shwld be c_l_:as_St.fie.d ;

Significant valuation issues are reported to the group's management.

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

-HLEV'EI" 1 Qumed prices{madj’ust:ed) in‘ :activ'e; m'ar'kéts fﬁr'identical assets 'c;r'lﬁiabi'liti-es.

.fr;om_ rﬂ.rl.ces,)_.
-Level 3: inputs for the asset or liability that are not based on observable market data {unohbservable inputs).

If the inputs used to-measure-the fair-value of an asset or a liability fall into different fevel of the fair value hlerarch\,r, 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 occurred.

F.5  Significant accounting policies
F.5.1  Basis of consolidation

F.5.1a  Business combinations
The Group accounts for business combinations using the acquisition method when control is transferred to the Group. The consideration transferred in the
acquisition is generally measured at fair value, as are the identifiable net assets acquired. Any goodwili that arises is tested annually for impairment. Any

gain on a bargain purchase. is recognised in profit or loss immediately, Transaction costs are expensed as incurred, except if related to the Issue of debt or
equity securities.

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

£.5.1.h  Subsidiaries

Subsidiaries are entities:controlled by the Group. The Group ‘controls’ an entity when it is exposedto, or has rlghts to, variable returns from its invelvement
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 fram the date on which control commences until the date on which control ceases.

NCi (“Non=controliing interests”) are measured initially at their proportionate share of the acquiree’s identifiable net assets at the date of acquisition.

Changes in the Group’sinterest in a subsidiary that do not result in a loss of control are accounted for as equity transactions.
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F.5  Significant accounting policies (continued]
F.5.1 Basis of consolidation {continued)

F.5.1.d Loss of control .

investment in an associate or jeint venture.

F.5.1.e Interests in equity-accounted investees

assets-and obligations for its liabilities.

Interests in associates and the joint venture are accounted for using the equity method. They are initially recognised at cost, which includes transaction
costs. Subseguent toinitial recognition, the consolidated financial statements include the Group's share of the profit or loss and OCi of equity accounted
investees, until the date onwhich significant influence or joint control ceases.

F.5.1.F Transactions 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 trarisactions with equity accounted investees are sliminated 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 evidence of impairment.

F.5.2  Foreigncurrency
Functional and presentation currency

the entity operates {“the functional currency’}.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains
net investment hedges or are attributable to part of the netinvestment in a foreign operation. Foreign exchange gains and losses that relate to borrowings

are présented in the statement of profit or{oss, within finance costs. All other foreign exchange gains and losses are presented in the statement of profit of

loss ona net basls within other gains/{losses).

Non-mohetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was
determined. Transtation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss. For example, translation

Group companies

The results and financial position of foreign operations {none of which has the currency of a hyperinflationary economy} that have a functional currency

- assetsand liabilities 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 Joss and statement of comprehensive income are translated st average exchange rates {unless this is
not areasonable 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

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 recognised in other comprehensive income. When a foreign eperation is sold or any borrowings

forming part of the net investment are repaid, the associated exchange differences are reclassified to profit or lass, as part of the gain-or loss on sale,
Monetary assets and liabilities denominated in foreign currencies are transtated into the functional currency at the exchange rate at the reporting date.

translated at the closing rate.
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F.5.3.a  Sale ofzoods
Income is classified by the Group astevenue 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 praduct or sefvice is transferred to the customer, at the amount of promised consideration to which the Group

is expected to be entitled, excluding those amounts collected on behalf of third parties. Revenue excludes value added tax or other sales taxes and is after

deduction of any trade discounts,

£.5.3.b  Service

may enter the Group S. mamtenance services ccmtract whlch pmvlde mamtenance services. gver a perlﬂd Of tnme Revenue frorn seruice and repalrs is

recognised in the accounting period in which the services and repairs are rendered, by reference to stage of cnmpletlﬂn 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.5.3.c.  Discounts and return orders

Discounts are recognized as part of the revenue, Discounts are provided to the Group partnersas a percentage of the recommended sales price nominated
in currencies appropriate for the location of the partner.

F.5.3.4 szalw--'
F.5.3.,e  Contract assets and liabilities
When revenue iﬁs r'emgni‘se-ﬂ under a mn'tra-ct with- 3 cu-s’ta-mer-'befu're-tihe 'Gmup 'he-r:ﬂ-m-as uncond‘itiun‘al‘iv ant'itle-d to the -wns’ideration under -t-h-e relevant’

uncu.ndlt__l.cmal ,

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

I:abllitles r_:f unrei.ated.mntracts are n.@t presented .on_ a _n.et basu.s,

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.a  Short-term employee benefits

rel:ably..

F.5.4,b  Defined contribution plans

ta the extent that a cash refund ora reduct:an in future payments is avaifab!e
F.5.4.c  Terniination benefits

Terminatiorrbenefits are recognised at the earlier of when the Group can no longer withdraw the offer of those benefits and when it recognises restructuring
costs involving the payment of termination benefits.
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F.5  Significant accounting policies Zf{jc-'b ntinued)
F.5.4 Employee benefits {continued)

F.5.4.d Defined benefit retirement plan ohligations

The Group's net obligation in respect of defined benefit retirement plans is calculated separately for each plan by estimating the amount of future benefit

th’at'e’mﬁlﬂye'es have 'Ear'n'e'd' in r’etu'rn' fcur“t heir seruice 'iin“ th“e current‘ an’d 'pr'i-ﬂr pe-rinds : t-ha"t 'bene'fit is 'd‘i'sm'u ntec?l'-tt:n deter-miﬂe the -p-rese nt u-ail ue and 't-h-e-

_p_esmt_s._m,a b_gn_gﬁ_t tQ t._ha (_;.‘__r_g_u pg t__he ___r_]a_{;_ﬂgmse_d aSSE;t;._Iﬁ_ _I ;:m__i_t_e d_ t_c;._t:_he_. pres.ent s;a! ue .c:f economic benefnts avan.lable. in .t.h.e farm. m‘.any .f.ut.ur.a .r.ef.un ds frﬂm.

the plan or reductions in future contributions to the plan.

Service cost and net interest expense- (lnmme) on the net defined benefit Ilablllty (asset) are recagnlsed in prmﬁt or loss and allocated by function-as-part of
“cost of sales”, “distribution costs” or “ad mmlstratwe expenses”, Currentservice cost is measured as the increase in the present value of the defined benefit

'ﬂbllgatlﬁn resultlng from emplﬂyee service in the current period. 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 employees, or the gain or loss on curtailment, is recognised as an expense in profit or loss at the earlier of whan
the plan amendment or curtailment occurs and when related restructuring costs or termination benefits are recognised. Netinterest expense (mmme) for
the period is determined by applying the discount rate used to measure the defined benefit obligation at the beginning of the reporting period to the net
defined benefit liability {asset). The discolint rate is the yield at the end of the reporting period on high quality corporate bonds that have maturity dates

approximating the terms of the Group's ohllgatlons

Remeasurements arising from defined benefit retirement plans are recognised in other comprehensive income and reflected immediately in retained

earnings. Remeasurements comprise actuarial gains and losses, the return 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.inco m.e; |
interast expense;

the net gain.or loss on financial assets at FVTPL.

cash paymeﬁts or rece:pts through the expected life af the fmanmal instru ment to:

tha-gr;ﬁs:s:'_ca:r'ry'in-g_-:a:mﬂunt of the financial asset; or

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 cost of the liability. However, for financial assets that have become credit-impaired subsequent to initial recognition, interest

income is calculated by applying the effective interest rate to 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.
£.5.6 Income tax

Income tax expense camprlses current and deferred tax. itis recognised in ;}I'Gflt or loss except to the extent that it relates to a business combination, or

items recognised directly in equity or in OcCl.

£.5.6.3 Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year: and any adjustment to the tax payable or receivable

in respect of previous years. The amount of currént tax payable or receivable 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 enacted or substantively enacted at the reporting date. Current tax also

includes any tax arising from dividends.
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F.5  Significant accounting policies {continued)
F.5.6  Income tax {continued}

F.5.6.h Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amou nts of assets and liabilities for financial reporting purposes and
the amounts used for taxation purposes.

temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects neither

accounting nor taxable profit or foss; o |
« temporary differences related toinvestments in subsidiaries, associates and joint arrangements to the extent that the Group is able to control the.

timing of the reversal of the temporary differences and it is probable that they will not reverse in the foreseeable future; and

- taxable tempaoraty differences arising on the initial recognition of goodwill.

temporary differences. If the amount of taxable temporary differences is.insufficient to recognise a deferred tax.asset in full, then future taxable profits,
adjusted for reversals of existing temporary differences, are considered, based on the business plans for individual subsidiaries in the Group. Deferred tax

assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits 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

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
recover or-settle the carrying amount of its assets and liabilities.

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

F.5.7  Operating profit

Operating profitis the result generated from the continuing principal revenue-producing activities of the Group as well as other income and expenses related

F.5.8  Property, plant and equipment

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

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

Construction in prograss'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 equipment is recognised in profit or loss.
F.5.8.b Subsegquent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the Group.
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F.5  Significant accounting policies (continued)
£.5.8 Property, plant and equipment {continued)

F.5.8.¢ 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

over their estimated useful lives, and is generally recognised in profit or loss.

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

Estimated
Residual value useful lives
- Machinery and vehicles 0% - 5% 3 to 10 years
- Furniture, fittings and other equipment 0% - 5% 3 to 10 years

Where parts Gf an ltem e.f praperty, piant and equnpment have different useful lives, the cnst of the itam is allocated ona reascmable basis between the

appropriate.
F.5.9  Leasing

Leases afe classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee: All
otherleases are classified as operating leases.

ca.m_prises_..the. initua[..ama_un_.t nf .the lease habl.hty. ad;_ustedf.ar any I.eas.e .p.a_;y_men_ts made‘ at G.r befc:.r.e..the c_ammenc._ement .d.ate,. _plu.s. any l.mt.l.a.l d.lr.e.ct cost.s
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
fease incentives received.

Iease transfers ﬁwnershnp of the underlylng asset to the Grﬂup by the end of the Iease term or the cost of the rsght—af—use asset reflects that the Graun WI“
exercise a purchase option, In that case the right-of-use asset wi 1l be. depreciated over the useful life of the underlying asset, which is determined on the
same basis as those of property, land use rights and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses (see F 4(i}),
if any, and adjusted for certain remeasurements of the lease liability.

rate !mphCIt in the lease or,. |f that rate cannﬂt be readlly determmed the Gmup 5 m::ramental barmwmg rate Generally, the Group uses its lncremental
horrowinig rate as the discount rate.

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing sources-and makes certain adjustments to
reflect the terms of the lease and type of the asset leased.
Lease payments included in the measurement of the lease liability comprise the following:
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a_r_r.sl_ng. fmma change in ;an_l__nd;ex or rate,. ;.f_.the_re (s a; f;.h;a nge in the G_rc_:uu;_p S .e.st_lmate;.ﬂf the.amﬂunt expected tc. be pay_able under a .r.emdual.uaIue_guara_ntee,
if the Group changes its assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in-substance fixed lease
payment.
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F.5  Significant accounting policies {continued)
F.5.9 Leasing (continued)

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

The Group presents right-of-use assets that do not meet the definition of investment property in property, plant and equipment’ and lease liabilities in
‘loans and borrowings’ in the statement of financial position.

Short-term leases and leases of low-vajue assets:

The Group has elected not to recognise right-of-use assets and lease liabilities for leases of low-value assets and short-term leases, including IT equipment.

The Group recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease term.
F.5.10 Intangibie assets and goodwill

F.5.10.a Recognition and measurement

Goodwill Gaodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment losses.

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 impairment test:

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

Capitalised development costs are capitalised only if 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 sufficient
resources to complete development and to use or sell the asset: Otherwise, it is recognised in profit-or loss as incurred,
Subsequent tg initial recognition, development expenditure is measured at cost |less accumulated amortisation and any

accumulated impairment losses.

Other intangible assets Other intangible assets, customer relationships, software and technology, trademarks and patents, that are acquired by the
Group and have finite useful lives are measured at cost less accumulated amortisation and any accumulated impairment
losses.

F.5,10.b Subseaguent expenditure

Subseguent expenditure’is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. All other

expenditure, including expenditure on internally generatéd goodwill and brands, is recognised in profit or loss as incurred.
F.5.10.c  Amortisation

Amortisation is calculated to write off the cost of intangible assets less:their estimated residual values using the straight-line method over their estimated
useful lives, and is generally recognised in profit or loss. Goodwill is not amortised.

not amortised but subject to impairment testing annually.
F.5.11  Financial instrument

F §.11.a Financial asset - Classification

-itis held within a businéss model whose objective is'to hold assets to ¢ollect 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 outstanding.

-it is held within a business model 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 outstanding.

On initial recognition of an equity investment that is note held for trading, the group may irrevocably elect to present subsequent changes in the
investment’s fair value in OCI. This election is made onan investment by-investment basis,

All financial assets not classified as measured at amortised cost of FVOC! as described above are measured at FVTPL, 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 FVPTL. If doing so.eliminates or significantly reduces an accounting mismatch that would otherwise arise
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F.5 Significant accounting policies (continued)
F.5.11  Financial instrument (continued)
ﬂ’ ; F.5.11.b Financial asset - Recognition-and derecognition

nm-' Regular way purchases and sales of financial assets are recognised on trade date, being the date on which the group commits to purchase or sell the asset.
Lo Financial assets are derecognised when the rightsto-receive cash flows from the financial assets have expired or have beentransferred and the group has
ot transferred substantially all the risks and rewards of ownership.

ph E.5.11.c Financial asset- Measurement

cﬂmpmnent 1 imtual.l.y measured at the t.r.ansac.tmn pr.uce._.

_Financial assets-Subsequent measurernent and gains and losses L
Financial assets at FVTPL These assets are su bsequentlv measured at fair value, Net gams and losses,
lnciudmg any lnterest or dmdend income, are remgmzed m profit and loss.

"F_Ehanc-i'aji:.:as_s_e'ts-at:.'azﬁib.rti:wd_cmtw | 'These assets are subsequentlv measured at amortised mst using the
effective interest method. The amortised cost is reduced by impairment
losses. Interest Income, foreign exchange gains and losses and impairment
are recognized in profit and loss. Any gain or loss on derecognition is
recognized in profit and loss.

Debt investment at FVOCI T - | ' 'These assets are subsequentlv measured at faur value [nterest income

!ﬂsses and 1mpalrment are recngmzed in pmﬁt and IGSS Other net gains
and losses are recognized in OCI. On deremgmtmn gains and losses

. | __accumulated in OCI are reclassified to profit and loss.
Equity investment at FVOCI These assets are subsequently measured at fair value. Dividend are

recognized as income in profit or loss unless the dividend clearly represents
arecovery of part of the cost of the investment. Other net gains and losses
arerecognized in OCl and are never reclassified toloss and profit.

F.5.11.d Trade and other payables

_.payableg are pre::anted as.current liabillttes unless payment is not due thhm 12 mﬂnths after the repﬂrting permd They are recognised mltlally at thelr falr
value and subsequently measured.at amortised cost using the effective interest method.

F.5.11.e Loans-and borrowings

Loans and borrowings are initially recognised at fair value, net of transaction costsincurred. Borrowings are subsequently measured at amortised cost. Any

difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of the borrowings
using the effective interast 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-down occurs.

The fair value of the liability mrtmn of a convertible bond is determined using a market interest rate for an equivalent non-convertible bond. This amount
is recorded as a Ilablhty onanamortised cost basis until extinguished on conversion or maturity of the bonds. The remainder of the proceeds is allocated to
the conversion option. This is recognised and included in shareholders’ equity, net 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 liahility that has been extinguished or transferred to another party and the consideration paid, including any noncash
assets transferred or liahilities assumed, is recognised in profit or lass as other income or finance costs.

-the repartmg permd
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F.5 Significant accounting policies {continued)

F.5.12  Inventories

Costis calculated using the weighted average cost formula and comprisés all costs of purchase, costs of conversion and other costs incurred in bringing the

inventories 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,

Net realisable value is the estimated selling price inthe 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 inventories is recognised as an expense in the period in which the related 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
or loss occurs. The amount of any reversal of any write-down of inventories is recognised as a reduction in the amount of inventories recognised as an
expense.in the period in which the reversal occurs.

F.5.13  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 liquid

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 atacquisition,

F.5.14  Provisions and contingent liabilities
Provisions arerecognised when the Group hasa legal or constructive obligation arising as-a result of a past event, it is probable that an outflow of economic
the present value of the expenditure expected to settle the obligation.

‘Where it is not probable that an outflow of economic benefits will be reguired, or the amount cannot be estimated reliably, the obligation is disclosed as a

contingent liability, unless the probability of outflow of economic benefits is remote, Possible obligations, whose existence will only be confirmed by the
occurrence of non-occcurrence of one or mare future events are also disclosed as contingent liabilities unless the probability of outflow of economic benefits
is remote,

F.5.15 Impairment
F.5.15.a Impairment of financial assets

The Group recognises a loss allowance for expected credit losses {ECLs) on financial assets measured at amortised cost {including cash and cash equivalents,
trade:and other recejvables).

Financial assets measured at fair value, including equity securities measured at FVPLand equity securities designated at FVOC| (non-recycling) are not subject

to the ECL assessment.

Measurement of ECLs

ECLs are probability-weighted estimate of credit losses. Credit losses are measu red as the present value of all expected cash shortfalls {i.e. the difference
between the cash flows dueto the Group in accordance with the contract and the cash flows that the Group expects to recéive).

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 available without undue cost or effort, This includes
information about past events, current conditions and forecasts of future economic conditions.

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

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

......

Loss allowances for trade receivables are always measured atan amount equal to lifetime ECLs. ECLs on these financial assets are estimated using a provision
matrix based on the Group's historical credit loss experience; adjusted for factors that are specific to the: debtors and an assessment of both the currentand

forecast general economic conditions at the reporting date.
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F.5 Significant accounting policies {continued)

F.5.15  Impairment {continu ed)
F.5.15.a Impatrment of financial assets {continued)

--of the flna nt:ial mstrument since mltlal remgmtlon in whlch case the lnss ailawance is measured at an amou nt equal te Ilfetlme ECLs

Write-off policy

The gross carrying amount of a 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 determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to repay

the amounts subject to the write-off.

property, plant and equipment;

- right-of-use assets;

intangibie assets and g-OﬂﬂWi Ii,

If any such indication exists, the asset’s recoverable amount is estimated. In addition, for goodwill, intangible assets that are not yet available for use and

intangible assets that have indefinite useful lives, the recoverable amount is estimated annually whether or riot there is any indication of impairment.

The recoverable amount of an asset is the greater of its fair value less costs of disposal and valuein use. 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. Wherean asset does not'generate cash inflows largely independent of those from other assets, the recoverable amount is determined

for the smallest group of assets that generates cash inflows independently {i.e. a cash-generating unit).

- Recognition of impairment losses

:amount Impalrment Iasses re::ogmsed in respect ﬂf cash generatlng umts are allﬂcated fll'St to. reduce the carrying: a-mﬂunt of any gmdw:ll allacated to the
cash-generating unit {or group of units)and then, to reduce the carrying amount of the other assets in the unit {or group of units) on a pro rata basis, except

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

- Reversals of impairment losses

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

A reversal of an impairment loss is limited to the asset’s carrying amount that would have been determined had no impairment loss been recognised in prior
years. Reversals of impairment losses are credited to profit or loss in theyear in which the reversals are recognised.
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F.5 Significant a ccounting quli-c_i_;e”s {continued)

F.5.16  Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a Ilabzlity in an orderly transaction between market particlpants at the
measurement date in the principal or, in its absence, the most advantageous market to which the Group has access at that date. The fair value of a liability

reflacts its non-performance risk.

When one:is available, the Group measures the fair value of an instrument using the quoted price in an active market for that instrument. A market is
regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and volume to provide p'r'i’-cii'ng- information on an ongoing
.bESiS:;.

by a quated price ln an active market fﬂr an identical aﬁset ar Ilablllw nor based on a Ua|uatlﬂﬁ techmque fﬁl" whu:h any umbs&wable lnputs are judged to
be insignificant in relation to the measurement, then the financial instrument is initially measured at fair value, adjusted to defer the difference between
the fair value on lnitml rewgnltlon and the transaction prlce Subsequently, that dlfference is remgmsed in proflt or |{JSS on an approprnate basis over the

F.6 Going Concern

According to the cansolidated financial statements, in 2022 Hasselblad Group realized a profit after tax of KEUR 1,399 (profit of KEUR 2,538 in 2021).
Hasselblad’s equity according to the consolidated financial statements amounted to KEUR 31,215 at 31 December 2022 (KEUR 28,250 at 31 December 2021).
The expérience from 2021 and 2022 clearly shows that the Group is able to manage its operations also under very tight cash conditions.

We have received a comfort letter from DJI dated 2022-04-26, since the Hasselblad group’s founding are dependent an DJI’s support. The comfort letter

confirms that Dil will give Hasselblad Group the necessary support to enable it to continue to trade and not becoming liquidated or force into bankruptcyin
the next 24 months from 31 December 2021, The comfort letter applies to all companies in the Group.

. the sumessful Iaunch E;lf new prﬂd ucts made in 2022
v Thecomfort letter from DIl group

Management believes that itis true.and fair to prepare the Consolidated Financial Statements-under a going concern assumption.

24




Hasselblad Consolidated Financial Statements 2022

F.7  Revenueg from contracts with customers
F.7.1 Disaggregation of revenue

2022
By type: KEUR
Goods 60,352
Seryice and repaifs 1,024
Royalty incomie 4,746

By geography:

Europe 25,049
USA 13,308
China 24,173
Japan 3,592

F.7.2  Contract balance
The following table provides information about receivables and contract liabilities from contracts with customers:
2022

KEUR

Receivables, which are included in ‘trade and other receivables’ 11,974

Contract liabilities 4,117

16,091

28,345

14,343
19,249
1,488

63,425

2027
KEUR

6,532
386

6,918

The contract liabilities primarily relate to the advance consideration received from customers for the Group’s electronic products and its accessories for

which revenueis recognised ata point intime.

F.8  Expenses by nature
2022
KEUR

Changes ininventories of finished goods and work in progress 4,912
Raw material and consumables 36,438
Employee benefit expenses 10,253
Depreciation-and amortisation expenses 6,183
Warranty expenses 537
Rent expense 983
Promotion expense 192
Office expense 122
Travel and Business Entertainment expense 71

Others 1,998

Total cost of sales, selling and distribution, administrative and -
research and developmeént expenses 4,000

p—

2021
KEUR

2,768
28,447
8,949
3,315
941
855
396
28

10
13,701

59,410
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F.9  Impairment loss

Inventory impairment losses
Bad debt loss-Accounts Receivable

Total

F.10  Financial income and expenses

Financial income and financial expenses ¢harged to the statement of profit and loss can be analyze as follows:

Financial income:
Currency exchange rate changes

Financial expenses:

Currency exchange rate changes
Interest expense for lease liabilities
Interest to bank and credit institutions
Interest expense for Bond loans

Other interest expense

Net finance income/{costs}

F.11 Income tax expense

Current tax
Deferred tax

Profit (loss) before tax

Income tax en profit before taxation, calculated at the rates

applicable in the tax jurisdictions concerned
Adjustments for non-deductable / non-taxable items
Tax on loss for which deferred tax is not recognised
Adjustment for timing differences

Adjustment for tax losses carry forwa rds[p'rwi?s_izosn

Adjustment of previously unrecognised deferred tax assets

Adjustment of previously recognised deferred taxassets

Actual tax expense / income

The effective tax rate for 2022 was 26.37% (2021: 20.15%).

(84.74%)

55.95%

(9.47%)
6.89%
9.11%

(2.95%)
-1.16%

(26.37%)

2022
KEUR
1,900
(1,610)
1,063
(180)

131

173
{586)
(22)

2022
KEUR

494
148

2022
KEUR

1,055
47

2021
KEUR

668
{167)

501

2021

KEUR

112

1,102

113

167

68
348
150
125

858

{745)

2022
KEUR

(419}
(82)

(501)

(5{31)

(25.04%)
(18.55%)
1.19%
12.27%
{0.32%)
10.66%

(20.15%)

2021

KEUR

{980)

339

(641)

2021
KEUR
3,179

(808)
(590)
38
390
(10)
339

. (6413
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F.12 Deferred tax balances

Deferred tax asset

Tax losses carried forward (Total)

Sweden

Denmark
Japan
UsA
France
UK

Tax losses carried forward (recognised)

Sweden

Denmark
USA

France

UK

Other deferred tax assets/liabilities(total}
Tax losses

Provision of inventory

Provision of accounts receivable
Pension liability.

Lease liablility

Unrealized intercompany profit

Other deferred tax assets/liabiiities (recognised)

'Tﬁax'l'a_s_s:es*
Unrealized intercompany profit

Expire Date
Never expire

Never expire

2023-2032

2023-2027
Never expire

Never expire

2022
KEUR

2021
KEUR

2,986

46,039
31,216
2,505
;357
1,007
149

83,253

11,887

312
377

3,067

50,115
31,501

3,043
3,329
998
242

89,228

11,887
414
314

15
28

2,703
283

12,658

2,728
1,032

(83}
38
339

4,054

2,728
339

2,986

3,067

27




E13

Hasselblad Consolidated Financial Statements 2022

Lost:

Balance at 1 January 2021

Additions
Disposals

Effect of movements in-exchange rates

Balance at 31 December 2021

Balance at 1 January 2022
Additions

Disposals

Effect of movements in‘exchange rates

Batance at 31 December 2022

Balance at 1 January 2021
Depreciation

Disposals
Effect of movements in exchange rates

Balance at 31 Decemhber 2021

Balance at 1 lanuary 2022

D ep reciation
Impairment loss

Disposals

Effect of movements in exchange rates

Balance at 31 December 2022

Net book value:

At 31 December 2021

At 31 December 2022

Property, plant and equipment and right of use assets

Right of use
assets

KEUR

4,223
83

{7}

4,289

4,299
275

(209)

4,365

2,625

595

3,219

3,219

596

(171)

3,644

1,080

721

Ma chﬂi:ne-r_y and
vehicles

KEUR

1,152
26

(347}
(19)

Furniture, fittings
and other
equipment

2,009

124

(1,367}

{15}

812

812
54
(418)
(20}

751

428

980
28

(295)
(21)

1,777

692

692
39

(385)

(12)

528
123

(152)
(47)

334

120

452

223

94

135

Total
KEUR

7,384
233

(1;?1 4}

(41)

5,862

385
(577}
(290}

5,380

4,439
758

{537)

{230}

4,430

950"
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F.14 Intangible fixed assets

Cost:
At 1 lanuary 2021

Additions
Effect of movements in exchange rates

At 31 December- 2021

At 1 January 2022
Additions
Effect of movements in exchange rates

Accumulated amortisation and impairment losses

At 1January 2021

Amortisation
Effect of movements in exchange rates

At 31 December 2021

At1 January 2022

Effect of movements in exchange rates

At 31 December 2022

At 31 December 2021

At 31 December 2022

Brand name

KEUR

11,000

-

Capitalised Development

11,000

31,699

11,000

(2,447)

31,699

2,296

42,699

42,699
2,296
(2,447)

11,000

31,548

42,548

14,672

2,676

{255)

14,672
2,676
(255)

: 17,0 93

17,093

5,425

(1,402)

17,093
5,425

{1,402)

21,116

21,116

14,6006

25,606

10,432

21,432
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F£.14  Intangible fixed assets {Continued)

F.14.10  Amortisation

The amortization of development costs is allocated to the cost of inventory and is included in “cost of sales” as inventory is sold,
£.14.2  Impairment of assets

During the financial year 2022 the Group carried out impairment tests of its intangible assets in accordance with IAS 36. The assets tested for impairment
comprise brand and development projects, all assets considered to belong to the same tash generating unit. The net book value of these assets as per
December 31, 2022 was KEUR 21,432 {31 December 2021: 25,606) of which brand name represent KEUR 11,000 (11,000).

In line with previous year management considered the value of development projects and brand separately.

The brand -n-am-e refers ta-the- name "‘Ha‘sselbla-d”‘-an-d' haﬁs 'hee-n-classified as *hauiing*-a-n i n-defi'nite usefu-l Iife*time When det'ermi'ni“’ﬂg' -'t-'he -usef-u-l Iife‘ t’i'mei't'

performance, managernent assessed that an increase in the value uf the brand name was reasonable Alsa the pﬂssmle utlllsatmn nf the brand name has
been discussed with potential partners and from these discussions originates the assumptions including:

& Lifetime

& Volume

e  Royalty percentage
o Discount rate

In addition to these assumptions management has evaluated the probability of success and future growth. Management has further considered the
sensnmty Elf assumptmns :ﬂn sales pru:.e, valumes and Ilcense Due to these clrcumstances a new valuatmn af the brand name at:cordlng to the rﬂyalty relief

.Nonetheless, the lmpalrment |GSS for gmdwﬂl is never reversed F urthermare, any adverse change in the ass umptions used in the calculatlcn of reccwerabie..
amount would result in Impairment losses.

F.14.3  Recoverability of development costs

FGI" Deve!apment pro;ects managem&nt analyzed the prﬂJECtS mdmdually and m complementmg graups in arder tu assess the net present valu_e_o_f the

& Fcrecast perlnd based on the est:mated In‘etlme af the pmducts

Product specific forecast are based on past performance, current order intake and management estimates
Sales price as according to curtent price list and discount patterns

Grass margin based on current performance

Forecasts exclude revenue after forecasting period from net present value calculations.

The Group assess there is no impairment of development projects.

.15 Other financial assets

2022 2021
KEUR KEUR
Cash deposits 5,383 6,250
5,383 6,250
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F.16 Inventories

Raw materials

Goods in progress

Finished goods

Allowance for doubtful debt

F.17 Trade and other receivables

Trade and other receivables from related parties
Trade and other receivables from customers
Allowance for doubtful debt

F.18 Cash and cash equivalents

Cash at bank and on hand

F.19 Trade and other payables

Trade payable due torelated parties.
Trade payables-supplier
Accrued expenses.

Other payables

Current.

2021
KEUR
2,860
3,699
(130)

2022
KEUR
16,729

2021
KEUR
13,126

2022
KEUR
28,476
456
1,358

496

2021
KEUR
23,457
2,169
633
1,036

30,786

27,295

30,786

27,295
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F.20  Employee benefits

2022 2021
KEUR KEUR
Salaries, wages and other benefits liability 775 904
Defined contribution plan-current 153 228
Defined contribution plan-non-current 4,457 6,374
Total employee benefit liability 5,385 7,506
Non-current 4,457 6,374
Current 928 1,132
5,385 7,506

F.20.1  Pension and other employee obligations

The Swedish subsidiary Victor Hasselblad AB maintains certain defined benefit plans for a total of 197 (2021 200) previous employees. The pension

ﬂbhgatlens are. secured by a guaranty frem PRI Pensnensgarantl whi::.h is secured thmugh a cash depes:t that is pledged tewerds PRI Pensmnsgarantl (see

2022 2021
Whereof Hereof Wherteof  Hereof
__Total _ men _ _women __Total _ men = _women
Freehald letters 71 60 11 79 68 11
Retired | 126 _ 94 32 121 89 32
197 154 43 200 157 43

5benef|t plan 1TP 2- plan isa. t:ellet:twely agreed deﬂned beneflt pensien plan for white ce!lar emp.l.eye.es bem hefere 1979 A Ilmlted nu mber ef efﬁmals eref
covered by de fined benefit plans outside the ITP defined benefit plans These defined benefit plans are ma naged by SPP. According to a statement from the

Swedish councul fer financial reporting the plans are defined as a ‘defined benefit plan involving numerous employers. There are no plan assets associated

Health and.faml_ly ;_n;sure_ncejwith_in the ITPplan is financed through the insurance company Alecta AB. The health and family insurance is recognised asa

2022 2021
Discount rate (%) 3,60 1.06
Annual salary increase (%) . y
Annual increase of pension (%) -
Long term inflation rate (%) 2.00 2.30

The discount rate reflects the risk free interest for the period in which the Group assumes a risk. Hasselblad has used the market interest for mortgage bonds.
with duration equal to the average remaining service time. As the discount rate changes actuarial gains or losses accurs. An increase in the discount rate
will reduce the presentvalue of the ohligation, and thereby cause an actuarial gain. A decrease will lead to the opposite scenario.

Assumptions on annual salary increase and annual increase of pension are not applied as there isinsurance in place on increases in wages and pension. The
Ieng term"inﬂatien rate“'is determihed' based on recent ye'ar‘s‘i'nﬂatien a-nd t’he--Sw-e-dish- N-e-ti'en‘al Bank’-s Ieng term ex-pect-atiens 'The- 'I'en-g- term 'ihfliatien is

Assessment of the liability at December 31 2022 was prepared by external advisors on behalf of the Group.

The expected remaining life time for a woman in the age of 65 is 24 years and for a man 22 years. If actual life timeis shorter than expected the Group can
recognize an actuarial gain. If actual life time is longer, the opposite will ba the case.
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F.20 Employee benefits{continued)
In the statement of financial position consist of the following amounts:

The liabilities can be reconciled as follows:

Liability January 1

Currency translation

Actuarial gain / loss

Interest costs

General and adminstrative expense
Payments

Liahility December 31

F.21 Provision

Warranty Provisions
Balance January 1
Exchange rate adjustment
Additions

Used

Balance December 31

Provisions are recognised as follows:

2022
Outside

iTP

Total

(TP

- Plan

2021

Qutside

TP

96

228
(16)
(42)

6,602
(447)

99

(116)
(308)

4,610

267
539
121
(29}
(269)
6,374

214
(4)
38

4

(24)

2022
KEUR

758
(a8)

537
(896)

381,

381

2021
KEUR

479
(8)
941
(654)

758

758

Warranty provisions represents the present value of the management’s best estimate of the future outflow of econoemic benefits that will be required 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

F.22 Loans and borrowing

Non-Current liabilities
Interest on-Convertible loan
Bond loan

2022

KEUR

1,208
3,887

5,095

2021
KEUR

1,208

KEUR 2,500, The nominal interest rate of the bond loan is:6% and the maturity date is October 2018. 5S¢ far the bond |loan’s principal and interest haven’t

returned.and the delay in payment approved by D},

The carrying amount of convertible loan was the interest accrued in the past, and the principle have baen transferred into equity in 2017.
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F.23  Equity

F.23.1  Share capital

The authorized capital is KEUR 45 represented by 1,562,305 Ordinary shares with a nominal value of EUR 0.01 and 29,014,220 Preferred shares with a

nominal value of EUR 0.003, subscribed and fully paid.

F.23.2  Share premium

Balance at December 31

2022

KEUR

35,073
35,073

2021
KEUR

35,073
35,073

F.23.3  Currency translation adjustment reserve

2022 2021
KEUR KEUR

Balance at January 1 4,836 5,138
Movement 1,295 (302)

Balance at December 31 6,131 4,836

F.23.4 Retained earnings

2022 2021
KEUR KEUR

Balance at January 1 (11,434) (13,972
Income {loss) for the year 1,399 2,538

Balance at December 31 (10,035} {11,434)

F.24 Financial risk management and fair values of financial instruments
Exposure to credit, 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) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in-a financial Ioss_--ta t?he--Grcwup. le.é G.roup*s credit ri_-s-k:
is primarily attributable to trade receivables. The Group’s exposure to credit risk arising from cash and cash equivalents is limited because the
counterparties are banks and the rating of these banks are almast A and above.

The Group’s exposure to credit risk is influenced mainly by the individual 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
customers.

Management has a tredit policy in place and. the exposure to credit risk is monitored on 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 as well as pertaining to the economic environment in which the customer operates.

Debtors with balances that are more than three months past due are requested to settle all outstanding balances before any further credit is granted.
Normally, the Group does not ebtain collateral from customers,
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F.24  Financial risk management and fair values of financial instruments {continued)

(a) Credit risk {continued)

'The erp me'asurm lass al’lawances*for trade re’ce‘iva"ble’sﬁ al an'a'ma uﬁt 'eq'ua‘l' to life‘t'i:me Ef CLs wh’ith' is cal cul-at-e-d using -a‘ prwi's'ian m-at'ri'x As ‘.:-h € Gro up’-'s

.c:re:dlt-rlsk_, the_gmu p_.mak..e lndlzu-l_d-u_al assessment on them and measures loss a[-l-.o.w_a nces fﬂl-'- u-nrec;ﬂ-verazbl;ﬂ tra.d.e -F_EE.E-I-‘_-‘_HNGS-BI 100%_, __amﬂunted. to
KEUR 151.

The following table provides information about the Group’s exposure to credit risk and ECLs for t rade receivables as at 31 December 2022, and disclosure
as below:

Expected loss rate Gross carrying amount Loss allowance

% KEUR KEUR:

2 years-below 4% 3,312 139
3 year above 100% 151 151

3,463 290

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..

{b} Licuidity risk

The cash management is centrally controtled by the Company including the short-term investment of cash surpluses. The Group’s policy is to regularly
monitor its Ilqmdlty requirements to ensure that it maintains sufficient reserves of cash to meet its liquidity requirements in the short and fonger 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
contractual undiscounted cash flows (including interest payments, mmputed using contractual rates or, if floating, based on rates current at the end of
the reporting permd) and the earliest date the Group can be requwed to pay:

Less than Between Between More than
1 year 1-2years 2 - 5years 5 years
KEUR KEUR KEUR KEUR
2022
Borrowings 4 :, 7,031
Trade and other payables 30,786 - . .
Lease liabilities 555 101 143
31,341 101 143 7,031
2021
Borrowings - - . 6,399
Trade and other payables 27,295 " "
Lease liabilities 622 556 53 -
27,917 556 53 6,399
(c) Currency risk

The Group Is exposed to cufrency risk primarily through external and intta-group-sales and purchases, which give rise to receivables, payables and cash
balances that are denommated m 3 farengn currency, 1 e.a currencv other than the functmnal currency of the aperatmns t{} which the transactmns relate
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F.24
()
{i}

The following table details the Group’s exposure at-the end of reporting period to currency risk arising from recognised monetary assets or liabilities

Financial risk management and fair values of financial instruments [continued)

Currency risl (continued)

Exposure to currency risk

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 foreign currency risk at the end of the reporting period, include inter-company payables and receivables within the Group which are
denominated ina currency other than the functienal currencies of the lender or the borrower.

Trade and other receivables

Fixed deposits at bank

Cash and cash equivalents

Trade and other payables

Trade and other receivables

Fixed deposits at bank

Cash and cash equivalents

Trade and other payables

Tﬂtal EXF’QSU re

{ii}

Sensitivity analysis:

2022

SEK
KEUR

785

5,383
{454)

DKK
KEUR

5,815

UsD
KEUR

822
5,336
{327)

5,831

2021

CNY
KEUR

5,079

SEK

KEUR

6,374

33

448
(52)

424

USD
KEUR

4,272

(92)

9,957

JPY

KEUR

628

937

119

The following tabie indicates the instantaneous change in the Group’s profit after taxation and retained earnings that would arise if foreign exchange
rates to which the Group has significant exposure at the end of the reporting period had changed at that date, assuming all other risk-variables remained
constant.
31 December 2021
Equity, not for tax

weakening

31 December 2022
Equity, not for tax

Strengthening weakening. Strengthening

SEK (5% movement) 291 (291) (141) 141

DKK (5% movement) 7 (7) 21 (21)
USD (5% moveinent) 202 (292) 500 (500)
JPY (5% movement) 72. (72) 6 (6)
CNY {5% movement} 68 (68) 21 (21)

() Interast rate risk
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F.24  Financial risk management and fair values of financial instruments (continued)
{e} Fair values measurements
(i) Financial assets measured at fair value

'the end ef the repertlng perled taking mte acceunt the related eurrent mterest rates

{i1) Fair value of financial assets.and liahilities carried at other than fair value

ia

The carrying amounts of the Group’s financial instruments carried at cost or amortised cost are not materially different from their fair values as at 31
December 2021 and 2022,

25 Capital management

'The prlmary ebjeetiee af the Greup 5 capltal management is ta safeguard the Greun S ablltty to continue as a gemg concern, so that it can centmue to

t_c: :f.i n_a nce a;t.a reasanable -cost-f

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and risk characteristics of the underlying
assets. To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return capital to shareholders or issue
new shares. No changes were made in the objectives, pehmes or processes for managing capital during the years ended 31 December 2022 and 2021.

26 Commitments

The Group have no commitments both in. 2022 and 2021.

No lega[ claims were brought against the Group during the year. Unless recognized as a provision, management considers that other legal proceedings in
aggregate are not. probable and will not have a material effect on the Greup s financial position., This evaluation is consistent with external independent

legal advice.

28 Related party
] Key management personnel compensation

2022 2021
KEUR KEUR
Employee benefits. 76 62
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iFlight Tech Company Limited

5Z D} Technology Co., Ltd

DIl Ventures {| A Company Limited

Purchases from related parties
Sales.to related parties

Amount due to related parties

F.29 Subsidiaries
On December 31, 2021 the Group comprised a total of 11 entities:

Name of company

Hasselblad Holding S.ar .|

Victor Hasselblad AB

asselblad Inc

Hasselblad A/S

I..
Hasselblad {UK]Ltd

Hasselblad Vertriebs m.b:H

Hasselblad (Hongkong) trading Company Limited
I.u

|.

I.
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Hassel Shenzhen trading Company Limited
Hasselblad France SAS
Hasselblad Japan K.K.

Place of

incorporation
and business

Luxembourg

Sweden

USA

UK

France
Japan
Luxembourg

BPenmark

F.30 Significant events after the balance sheet date

International Financial Reporting Standards as adopted by the European Union.

During the year, the Group entered into the following material refated party transactions:

2022
100%
100%

100%
100%
100%
100%
100%
100%.
100%

Relationship

Under the control of ultimate parent company
Under the control of ultimate parent company

Under the contro

Under the contro

of ultimate parent company

-of ultimate parent company

Ultimate controlling Company

2021
KEUR

22,328
10,968

2021
KEUR

43,327
14,306

2021
KEUR

2,860
23,457

2021

Principal

activ

Ownership.

100%

100%

100%

100%

100%

100%

100%
100%
100%
100%
100%

Hold

ities

ing parent company

Development, manufacturing ,

servi

ce, sales, marketing and

administration
Sales and service
Sales

Sales

Inactive

Sales

Sales

Sales and service
Intellectual property Right
managament
Development
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