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Invacare Holding Two AB 556614-5107

Forvaltningsberiittelse
Styrelsen for Invacare Holding Two AB, 556614-5107 far hdrmed avg
2024-11-30, bolagets 22:e riikenskapsar.

e arsredovisning for 2023-12-01 -

Allmiint om verksamheten

§

_—
%

Invacare Holding Two AB med siite i Almhults kommun #r moderbolag och har under verksamhetsiret Agt och
forvaltat dotterbolagen Invacare AB och Invacare Rea AB, Verksamheten i Invacare Holding Two AB utgdis av
forvaltning av dotterbolagsaktier.

i e B Tl e

2023061

Samtliga belopp 1 drsredovisningen dr i svenska kronor.

Verksamheten i Invacare Rea AB bestér av produktutveckling och montering av manuella rullstolar samt distribution

av andra handikapphjélpmedel pa uppdrag av Invacare AB.

Verksamheten i Invacare AB bestér av fUrséiljning av rullstolar, siingar och andra hjdlpmedel {Gr rGrelsehindrade.,

Invacare Rea AB och Invacare AB driver verksamheten i kommission {Br Invacares europeiska huvudkontor, Invacare

International, Schweiz.

Agarférhillanden

Den svenska koncernen bestér av moderbolaget Invacare Holding Two AB och dotterbolagen Invacare AB och
Invacare REA AB. Moderbolaget till Invacare Holding Two AB dr det hollindska bolaget Invacare Holdings Two B.V,
org.nr 0069,85.609 med siite 1 Ede, Holland. Invacare Holding Two AB ingér 1 Invacare-koncernen, éigd av det
amerikanska moderbolaget Invacare Holdings Corporation. Invacare Holding Two AB upprittar ingen
koncernredovisning [Or de svenska bolagen utan ingar i det Holléndska moderbolaget Invacare Holdings C.V.'s org. nv
09123986 koncernredovisning. Bolaget dr moderbolag, men med hiinvisning till undantagsreglerna i
drsredovisningslagen 7:2 uppriitas ingen egen koncernredovisning da dverordnade moderbolaget Invacare Holdings
C.V. upprittar koncernredovisning.

Verksamheten i Invacare koncernen bestér av tillverkning edel {or
rorelsehindrade bl.a, rullstolar, siingar och personlyftar i Asia -pacific och EMEA. Bolaget har ingen egen verksamhet i
Amerika da dess verksamhet #r s8ld under dret ddremot siiljs vara produkter av aterforsiljare fortséttningsvis pa denna
marknad,

Utveckling av foretagets verksamhet, resultat och stiillning Belopp i kr

2024-11-30  2023-11-30  2022-11-30 2021-11-30  2020-11-30

Neltoomsiittning 0 0 - -
Balansomslutning 170756420 192 346022 141 287 832 257 256 442 231 871 801
Soliditet % 23 44 74 39 38
Definitioner:

Balansomslutning: Totala tillgangar.
Soliditet: Justerat totalt eget kapital / Totala tillgdngar.

Dotterbolaget Invacare Rea AB har under verksamhetsaret arbetat omstélining fran produktion av produkter till att bl
en distributdr av produkter Gl den nordiska marknaden.

Dotterbolaget Invacare AB har under verksamhetsaret behillit en marknadsledande stéllning betriiffande produkt- och
tjdnsteldsningar vilka bade forenklar och berikar vardagen f0r rirelsehindrade, vardare och éldre pa den svenska
marknaden, Bolaget gj afin:
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drets resultat

Invacare Holding Two AB 556614-5107

Fordndring av eget kapital

anserad Arets

Aktiekapital Reserviond Ba

vinst _ msuém

Totalt

0 72308 583

stil mmma mmmg 100 100

\forelsedrets ingéng 100 100

Emw ﬁdﬁ belopp vid jamf

"12 ﬁiﬁﬁ ?52

Resultatdisp.enl. beslut av

arsstdmma 12 436 952 -12 436 952
Utdelning: -65 000 000

Arets resultat B 20049 377

Belopp vid Arets utging 2023-11-30 100100 0 19745537 20 049377

Forviintad framtida utveckling samt viisentliga risker och osiikerhetsfaktorer

84 845 637

0

-65 000 000
20 049 377

39 895 014

Dotterbolagen ser positivt pé framtiden men ser inte att volymerna i dessa oroliga tider kommer att 6ka.

Forslag till

disposition av foretagets vinst eller forlust

Styrelsen f@; eslar att till for
balanserat vesultat

Totalt

disponeras for

utdelning

balanseras iny rikning
Summa

B ﬁ]@ /5 i kr

........................................

19 745 537
20 049 377
39 794 914

0
39794914

39 794 914

Sida 3 (11)



Two AB 556614-5107

Invacare Holding

Resultatrikning

Bﬁlﬂ?p 1 kr ' o Not 2023-12-01-
_2024-11-30

Rirelsens kostnader

éwﬁgﬁ. externa kostnader
Rirelseresultat -1 w 94& HESE 01}5

Resultat frin finansiella poster
Kursvinst/forlust vid omréikning av korta skulder 0
Utdelning fran andelar i dotterbolag 10 000 000

Rénteintdkter och liknande resultatposter 3 4 37% 487
Rintekostnader och liknande kostnader & |

Resultat efter finansiella poster

Bokslutsdispositioner 5 8 600 000

Resultat fore skatt 77 636 646

-3 226 716

Skatt pa drets resultat 6

_________ Arets resultat 20049 377 12 436 952

Sida 4 (11)



Invacare Holding Two AB

Balansrikning e
T T ot 33

ot Anliiggningstillgangar
£ Finansiella anldggningstillgangar
i Andelar i koncernféretag r

37 344 884

sar

F mﬁafmgf hos kmmfﬁmﬂ 01 652 249 59 165 417
Ovriga fordringar
91 676 241 59 167 548

Kassa och bank 8 41 735 295 05 833 590

Summa omséittningstillgangar 133 411 536 155 001 138

192 346 022

170 756 420

o a—
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________

B Eget kapital

Bundet eget kapital

7 Aktiekapital 100 100 100 100
& Reservfond » X

Irritt eget kapital
Balanserad vinst eller forlust 19 745 537 72 308

585

Arets resultat 20049377

84 745 537

Summa eget kapital 39 895 014 84 845 637

Obeskattade reserver
Periodiseringsfond Q 0 0

Kortfristica skulder

Skulder till koncernforetag 129 261 538 102 841 732

Skatteskuld 1 488 568 4 538 653
130 861 406 107 500 385

170 756 420 192 346 022

—
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Invacare Holding Two AB 556614-5107

Rﬂiﬂam_ggwigmng*
Belopp 1 kr om inget annat anges

Allmiina redovisningsprinciper
Faretaget tillinmpar Arsredovisningslag
BFNAR 2012:1 Arsredovisning och koncernredovisning

K3)

Koncernfirhiallanden
Bolaget ingdr 1 en koncern i vilken Invacare Holdings Two B.V.,
organisationsnummer (0069.85.609, med siite 1 Nederlinderna 4r moderbolag.

Overgripande koncernmoderforetag #r det amerikanska bolaget Invacare Holdings Corp

sitl séite pd samma adress. Invacare Holding Two AB uppriittar ingen koncernredovisning for de svenska
bolagen utan ingdr i det Hollindska moderbolaget Invacare Holdings C.V. s org, nr 09123986
konecernredovisning, Bolaget fr moderbolag, men med hiinvisning till undantagsreglerna i
Arsredovisningslagen 7:2 uppréittas ingen egen koncernredovisning dé Gverordnade moderbolaget Invacare
Holdings C.V. upprittar koncernredovisning.,

o

Viirderingsprinciper

Fordringar och skulder | wildndsk valuta

Fordringar och skulder i utliindsk valuta har omriiknats till balansdagens kurs. Kursvinster och kurs-
forluster pa rbrelsens fordringar och skulder tillfors rorelseresultatet. Vinster och farluster pa finansiella
fordringar och skulder redovisas som finansiella poster.

Fordringar har viirderats till det lédgsta av anskaffhingsviirde och det belopp varmed de berfiknas bli

rezlerade.

Cwriga tillgéngar, avséttningar och skulder

Ovriga tillgdngar och skulder har viirderats till ansk

atfningsviirde om ¢j annat anges.

Intiikter
Intiikter har upptagits till verkligt viirde av vad som erhillits eller kommer att erhallas.

Finansiella instrivment
Finanstella instrument viirderas utifrén anskaffningsviirdet.

Riinter

Ersiitining 1 form av riinta redovisas som intikt ndir det dr sannoliki att foretaget kommer att £ de
ckonomiska {Grdelar som & forknippade med transaktionen och niir inkomsten kan beriiknas pé ett
tillforlitligt sitt.

Lanewtgifter
Laneutgifter re

dovisas 1 resultatriikningen i den period de uppkommer.

nkomsiskatt
Skattekostnden utgtirs av summan av aktuell skatt och uppskjuten skatt.

Aktuel! skatr

Alktuell skatt berfiknas pa det skattepliktiga resultat for perioden. Skattepliktigt resultat skiljer sig fran det
redovisade resultatet 1 resultatriikningen da det har justerats for ¢ skattepliktiga intikter och g
avidragsgilla kostnader samt {or intikter och kostnader som 8r skattepliktiga eller avdragsgilla i andra

perioder. Aktuell skatteskuld beriiknas enligt de skattesatser som géller per balansdagen.

Uppsijuten skatt

Uppskjuten skatt redovisas pé temporéira skillnader mellan det redovisade virdet pa tillgangar och skulder
1 de fimansiella rapporterna och det skattemiissiga viirden som anvinds vid berdkning av skattepliktigt
resultat. Uppskjuten skatt redovisas enligt den s k balansrikningsmetoden. Uppskjutna skatteskulder
redovisas 10r 1 princip alla skattepliktiga temportra skillnader, och uppskjuina skattefordringar redovisas
1 priveip {or alla avdragsgilla temporfiva skillnader 1 den omfatining det fr sannolikt att beloppen kan
utnytijas mot framtida skattepliktiga Gverskott. Obeskattade reserver redovisas inklusive uppskjuten
skatteskuld.

oration. Bolaget, med
registreringsnummer 38-4264819, har postadressen, P.O. Box 4028, Elyria, Ohio, 44035 U.5,A. Boelaget har
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Invacare Holding Two AB 556614-5107

Noter

Not2 Personalkostnader och ersiittningar
ndgra anstidllda under verksamhetsaret. Ersiitining till styrelsen har ej utgatt.

Bolaget har ej haft
Not3 Rinteintikter
Rénteintikter, koncern

Rénteintikter, extern
SUImma

Not4 Rintekostnader

Réntekostnader, externa
Summa

Not5 Bok

slutsdispositioner

Koncernbidrag
Avsiittning/aterforing periodiseringsfond
hed 1 11ER 11

Not 6 Skatt pa arets resultat

Redovisad skattekostnad

Avstimning av effektiv skatt
Resultat fore skatt

Skattekostnad 20,60% (20,60%)
Skatteeffekt ej avdragsgilla kostnader
Skatteeffekt ej skattepliktiga intikter
Utdelning

Schablonintikt periodiseringsfond
Upprikning aterféring p-fond
Ovrigt

Redovisad effeltiv skatt

2023/2024

2023/2024

-201 895

2023/2024

& 600 000

2023/2024

2 607 269

22 656 646

4 667 269
0

0

-2 060 000
5

2 607 269

2022/2023
1 526 621

2 594 676

2022/2023

2022/2023

13 200 000
0

3226716

15 663 668

Sida 8 (11)



Not7 Andelar i koncernforetag

Ackumulerade anskaffningsvirden:
Vid drets bérjan

Rﬁdwmm viirde vid arets slut

Koncernen Org nr

Direkt ﬁgmdﬁ
Invacare AB
Invacare REA AB

556050-1313
556098-9211

Kapital andel % Rostrittsandel % R

100 E 00

2024-11-30 2023-11-30

37 344 884 3’? 344 834

edovisat virde Antal ande Em*

35 166 884 20 000
2178000 200 000

37 344 884

2024-11-30 2023-11-30

41 735 295 95 833 590

T 41735295 95 833 590

Sida 9 (11)



Invacare Holding Two AB 556614-5107

Not 92 Periodiseringsfonder

Periodiseringsfond, avsatt vid |
Periodi

beskattningsar 2018

Summa periodiseringsfond

Den ej redovisade uppskjutna skatteskulden i obeskattade reserver uppgar till 0 kr (0) kr.

Not 10 Upplupna kostnader och forutbetalda intilkter

Revisionsarvode

Not 11 Disposition av vinst eller forlust
Forslag till vinst disposition
Styrelse foreslar att till forfogande stdende vinstmedel:

Ralanserad vinst
Arets vinst

disponeras sa att

till aktiefigarna utdelas (0 kronor per aktie)
Vinstutdelning

I ny rikning Gverfores

Not 12 Viisentliga hiindelser efter riikenskapsirets slut
Inga hiindelser att redovisa ef :

ter balansdagen som péaverkar denna arsredovisning.

Not 13 Stillda siikerheter och eventualforpliktelser

Stillda sikerheter
Eventualforpliktelser

2024-11-30

2024-11-30
111 300
111 300

2024-11-30

19 745 537
20 049 377

39794 914

0
39794 914

39794914

2024-11-30

Inga
Inga

2023-11-30

2023-11-30
129 414
129 414

2023-11-30

72 308 385
12 436 952

2023-11-30

Inga
Inga

Sida 10 (11)
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AB 556614-5107

Niclas DahllGf
Styrelsledamot

den elektroniska

Vér revisionsberiittelse har avgivits det datum som framgéar av “signaturen

Grant Thornton Sweden AB

Auktoriserad revisor
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Till bolagsstdmman i Invacare Holding Two AB

Org.nr. 556614 - 5107

Rapport om arsredovisningen

Uttalanden

Yi hor utfért en revision av areredovigningen f&r Invacare Hoelding
Two AB fér ritkenskapsdret 2023-12-01 - 20241130,

Enligt var uppfattning hor Greredovisningen upprittats T enlighet
med drsredovisningslogen och ger en i alla visentliga avseenden
risttvisande bild ov Invacare Holding Tweo ABs finansieilo stéllining
per den 30 november 2024 och av dess finansiella resultat t&r aret
anligt dreredovisningslogen, Forvaltningsberiittelsen &r f8renlig
med érsredovisningans Svriga delar,

Vi tillstyrker  dérfér att bolagsstimman  faststéller
resultatrikningen och balansrdkningen.

Grund f8r uttalanden

Vi har utfért revisionen enligt International Standards on Auditing
[1SA) och god revisionssed | Sverige. V&t ansvar enligt dessc
standarder beskrive nGrmare i avenittet Revisorna ansvar. Vi &r
opbergende | torhallande till Invacare Holding Two AE enligt god
revisorssed T Sverige och har | Swrigt fullgjort vart yrkesetiska
ansvar endigt dessa krav,

Vi unger ott de revigionsbevis i har inh&mtot &r tillrdckiigo och
dndamdlsenliga som grund fér véra uttalanden.

Styrelsens ansvar

Det &r styrelsen som har ansvaret for oft Grsredovisningen
upprattas och ottt den ger en ritbvisande bild  enligt
arsradovisningslagen. Styrelsen ansvarar dven fér den interna
kontroll som den bedomer ar niidviindig fér att upprotta en
arsredovisning som inte innehdller ndgra viizsentliga felaktighster,
vare gig dessa beror pd cagentlighseter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen f5r
beddmningen ov bologets formago ott fortsdito verksomheten.
Den upplyser, niir s& &r tillampligt, om forhallanden som kan
paverka férmégan att fortstitta verksamhetan och ott anviindo
amntagandet om fortsott drift. Antogandet om  fortsatt  drift

tllmpas dock inte om styrelsen avser att likvidera bologet,
upphdra med wverksamheten eller inte har nagot realistiskt
alternativ till att gdra nagot av detta,

Revisorns ansvar

Vara mal &r ott uppnd en rimlig grod av sékerhet om huruvida
arsredovisningen som helhet inte innshéller nagra visentligo
telaktigheter, vars sig dessa beror pd& oegentiigheter eller misatag,
och att [Bmna en revisionsberfittelse som Innehdller vara
uttalonden. Himlig stkerhet &r en hog grod ov sikerhet, men dr
ingen garonti for ott en revision som utfdrs enligt 154 och god
revigionssed | overige alitid kommer ott uppliicka en visentlig

feluktighet om en ebdan finns. Felaktigheter kan uppstd pd grund
av oegentligheter eller misstog och anses vara visentliga om de
enskilt sller tillsammans rimligen kon fBrd@ntas paverka de
ekonomiska  beslut szom  anvandare tattor med grund

arsredovisningen,

Som del av en revision enligt 154 anviinder vi professionellt
omdome och har en professionellt skeptisk instdlining under helo
revisionen, Dessutom:

+ identifierar och beddmer vi riskerna tor viisentliga felaktigheter
| arsredovisningen, vare sig dessa beror pd ocegentligheter sller
misetag, utfermar och utfér granskningsdtgdrder bland annat
utifriin dessa risker och inhdmtar revigionshevis som &r tllréokligo
och dndamdalzenliga f6r att utgéira en grund f8r vara uttalanden,
Rigken for att inte upptiicka en visentliy felaktighet till félid av
cegentligheter dr hidgre &n f8r en visentliy felalktighet som beror
p& misstag, eftersom oegentligheter kan innefatta agerande i
moskopl, forfalskning, avsiktlign oteldmnanden, telaktig
information eller dsidosiittande av intern kontroll,

« skaffar vi oss en férstbelse av den del av bolagets interna
kontroll som har betydelse for var revigion for ott utformao
gronskningsbtgtrder som  &r lampliga med hdnsyn il
omattindighsterng, men inte for ott uttala oss om effektiviteten |
den interna kontrollen,

« ubvlirderar i lampligheten | de redovisningsprinciper som
anvands  och  rimligheten 1 styrelsens  uppskottningar |
redovisningen och tillhSrande upplusningar.

» drar vi en glutsats om lampligheten | otf styrelsen anvinder
antagandet  om  fortsatt dritt vid  upprattandet av
dgreredovisningen. Vi drar ocksd en slutsats, med grund | de
inhdimtade revisionsbavisen, om huruvida det finng ndgon
vigentlig ostBkerhetsfolbtor som oveer sbdang hiindelzer eller
fornalionden som kan leda till betydonde tvivel om bolagets
formago ott fortsdtta verksamhbeten. Om vi drar slutsotsen att det
finns en visentlig ost@kerhetsfaktor, masts Wi i revisionsberattelzen
fasta uppmiirksamheten pd upplusningama | dreredovisningen
am den  vitsentlign  osBkerhetsfoktorn eller, om  sddono
upplusningor  &r  ofiliracklign, modifieras uttclondst  om
arsredovisningen, Viam slutsateer boseras pd de revisionsoevis
som inndmtas fram till dotumet T6r revisionsberattelsen. Dock kan
framtida nandelssr eller torhallanden géra ott ett bolag inte lGngre
kixn fortettto verksambeten,

+ wbviirderar vi den Bvergripande presentationen, strukturen och
innehdllet i arsredovisningen, daribland upplysningarna, och om
arsredovisningen aterger de underliggande transalktionerna och
hindelserng pd et sGtt som gar sn rdtivisande bild,

Vi mdste informera sturslsen om blomd annat  revisionens
planerade omfatining och inriktning samt tidpunkten fér den, Vi

maste ocksd informero om betydelsefulla iokttagelser under
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revigionen, daribland de eventuslla betudande bristeri deninterna
kontrollen sem vi identifierat,

Rapport om andra krav enligt lagar och andra
férfattningar

Uttalanden

Utdver var revision av darsredovisningen har vi dven utfdrt en
revision av styrelsens forvaltning 1&r Invacare Holding Two AB for
ridkenskansdret 2023-12-01 - 20261130 somt ov firslaget il
dispasitionsr betriiffande bolagets vingt eller t8riust.

Vi tillstyrker att bologsst@raman disponerar vingten enligt forslaget

| férvaltningsberdttelsen  och  beviljor  sturelsens  ledamot

ansvarsfrihet for rikenskapsaret.

Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed | Sverige. Vart
t Revisorns angvar,

ansvar enligt denna beskrive nGrmare | avenitte
Vi 8r cberoende | forhallande 1l Invacare Holding Two 4B enligt
god revisorssed | Sverige cch har i Gvrigt fullgjort vart yrkesetiska
ansvar enligt desso krav,

Vi anser att de revisionsbevis vl har inhémtat ar tilirBickligo och
Sndamalsenlign som grund tér viira uttalanden,

Styrelsens ansvar

Det &r styrelsen som haor ansvaret 16 forslaget 4l dispositioner
betréiffande bologets vinst eller férust. Vid férslag till utdelning
innefattar detta bland annat en beddmning ov om utdeiningen dr
téravarlig med hdnsyn €l de krov som bologets verksomhetsart,
omfattning och risker stdller po storleken av bolagets egna kapital,
konsolideringshehoy, likviditet och stilining | Swrigt,

Styrelsen ansvarar f6r bolagets organisation och fBrvaltningen av
bolagets angeldgenheter. Detta innefottar bland annat oft
fortlopande bedtma bolagets skonomiska situation och att tillse
att bolagets organisotion dr uwiformod sa ot bokfSringen,
medelsforvaltningan och bolagets skonomiska angeltgenheter |
dvrigt kontrolleras pa ett betryggondes st

Goteborg, enligt dotum som framgdr av elektronisk signering.
Grant Thornton Sweden AB

Karin brikszon
Auktorizerad revisor

Revi

Vért mél betréffande revisionen av férvaliningen, och dérmed virt

Qrns ansvar

uttalande om ansvarsfrihet, 8r att inhémta revisionsbevig fdr ott
med en rimlig grad av s@kerhet kunna bedSma om nagon
styrelseledamot | nagot vasentligt avseende:

+ fBretagit ndgon atgbrd eller gjort sig skyldig till nagon
firsummelse som kan {dranleda  erséittningsskyldighet mot
bolaget, eller

+  pd nagoet annot sdtt handlat | strid med aktlebologslagen,
arsredovianingslagen eller bolagsordningen,

Vart mal betréiffande revisionen av farslaget till dispositioner av
holagets vinst eller f8riust, och déirmed vart uttalande om detta, or
att med rimlig grad av stikerhet bedBma om fraloget Gr torenligt
med aktiebolagslagen.

Rimlig séikerhet &r en hiig grad av sitkerhet, men ingen garanti fér
att en revision som utférs enligt god revisionssed | Sverige alltid
kommer ott uppticka atgirder eller fdrsummelser som kan
foranleda ersfittningsskuldighet mot bolagst, eller att ett forslag
till dispositioner av bolagets vinst eller forlust inte &r forenligt meo
aktiebolagsiagen.

Som en del av en revigion enligt god revisionssed 1 Sverige
arviinder vi professionellt omdBme och hor en professionslit
skeptisk inst8llning under hela revisionen, Granskningen av
férvaltningen och farslaget till dispositioner av bolagets vinst eller
fBrlust grundar gig friimst pd revisionen av rakenskaperna. Vilka
tillkommande granskningsatglrder som utférs basesras pa war
professionella  bedBmning med utgangspunkt | risk och
viissntlighet, Det innebdr ott vi fokuserar granskningen pa sddana
Stgfrder, omriden och forhdllanden som &r vasentliga for
verksamheten och diir avsteg och Svertridelser skulle ha sdrskild
betudelse f6r bolagets situation. Vi gar igenom och prévar fattade

besiut, beslutsunderlag, wvidtagna &fgdrder och andro
farh&llonden som ar relevanta f6r vt uttalande am angvarafrinet.

Som underlog fér wart uttolonde om styrelsens forslag il
dispositioner betréffande bolagets vinst eller #&riust har i
granskot om forsloget dr firenligt med alktiebolagsiagen.

' SIhW_9xng-r1IU3Zd%1gx '
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Net sales
Cost of products sold

Gross Profit

selling, general and admimstrative expenses

Operating Profit
Interest income (expense)
Non-operational expenses, net
1¢ (Loss) B

efore Income Taxes

Income tax provision
Net Income (Loss)

Other comprehensive meome (loss):
Defmed benefit plans

Foreign currency translation adjustments
Other Comprehensive Income (Loss)

Comprehensive Income (Loss)

Year Ended
November 3,

§ 437,703 475646
(286.781 (322,036
153,610
(124.432)




Consolidated Balance Sheets

Assets

Current Assets
Cash and cash equivalents g 35677 % 50,907
1Trade recervables, net 46612 47 321
Inventories, net 57691 66,747
Other current assets 17.218 26,785
Total Current Assets 137,197 ' 191,760

Other Assets 86,599 DH,933

Intangibles, net 41,942 18,638
Property and Equipment, net 14,933 14,535
Finanece Lease Assets, net 31,523 34 689
Operating Lease Assets, net 10,667 7,238
Goodwill 44 385 43 458
Total Assets 5 387247 8 407,271

Liabilities and Shareholders’ Equity
Current Liabilities

Accounts payable 5 33,045 % 30,142
Accrued expenses 48,900 38,985
Curren{ taxes pavable 18,661 29,372
Current portion of finance lease obligations 1660 1,594
Current portion of operating lease obligations 3,104 2472

Total Current Liabilities 105369 111,566

Long-Term Obligations - Finance Leases 34,041 36,508
Long-Term Obligations - Operating Leases 9 306 4,757
Other Long-Term Obligations 24 982 25,139

Toal Long-Term Lisbilitles I —
Shareholders' Equity

Issued share capital 254 683 254 683

Share premium 71,048 Yd 790
Retained eamings (182.33%) 220,987)
Accumulated other comprehensive meome 63,869 73,156
Current year imcome 1%, 25658
Total Shareholders' Equity
Total Lisbiliies and Shareholders' Equity ~~  F L7 —

229,301




Operating Activities
Nel meome

Adpustments to reconctle net earnmgs to net cash used by operating activities:

Depreciation

Amortization

O5-Asset write-off

Rental Expense Amortization

Provision for bad debts

Provigion for deferred meome tax

(rain on sale of property

Dec/{Inc) m A/R

Dec/{Incy m Inventory

Decrease n Prepad & Other

Decrease in A/P

Increase m aceruals (excluding. Interco)

Decrease m recetvables pavables to group companies
Net Cash Provided by Operafing Activities

Purchases of property and equipment
Purchases of intangible assets
Net Cash Used by Investing Activities
Financing Activities
Repavment of share premium
Net Cash Used by Fimancing Activities
Dee/(Incy in cash and cash equivalents
Cash and cash equivalents at beginmng of period

Cash and cash equivalents at end of period

Year Ended
November 34,

0,484 §

6,059
242
2986
219
(491)

b

(3,960}
6,275
2,772
(854)

10,314

5.012)

Year Ended
November 30,

23,058

6,300
369
(2,748)
3,157
(62)
(629)

ﬁE

4,680
(943}
8416
(13,916)
394
(11,911)




Basis of Preparation

The consolidated special- purpose fimancial statements of Invacare Holdimgs C.V. and its subsidiaries tor the financial vear ended
30 November 2024 were signed by the Management Board on 30, April 2025, The Invacare Holdings C.V. (heremafter “the
Group”) consolidated special-purpose financial statements have been prepared n accordance with the group accounting policies,
which are based on US GAAP and are described 1n this chapter. The Group has consistently applied these accounting policies
throughout all periods presented, unless stated otherwise. The consolidated special-purpose financial statements have been

prepared on a going concern basis.

The consolidated special-purpose financial statements are presented in United States Dollars and all values are rounded to the
nearest thousand ($000), except when otherwise mdicated.

Use of Estimates

The preparation of these consolidated special-purpose financial statements in conformity with the described accounting principles
requires the use of certain c¢ritical accounting estimates. It also requires management to exercise its judgment in the process of
applying the Group’s accounting policies, Changes in assumptions may have a significant impact on the consolidated financial
statements 1n the period the assumptions changed. The management of the Group believes the underlying assumptions are
appropriate.

Nature of Operations

Invacare Holdings C.V. (the “Company ™) designs, manufactures and distributes an extensive line of health care products for the
non-acute care environment, including the home health care, retail and continuing care markets.

Principles of Consolidation

The consolidated special purpose financial statements mclude the accounts of the Company, 1ts wholly owned subsidiaries and
the entities the company has control over. The consolidated special purpose financial statements include all adjustments, which
were of a normal recurring nature, necessary to present fairly the financial position of the Company as of November 30, 2024
and the results of its operations and changes m its cash flow for the period ended November 30, 2024, All signmificant
intercompany transactions are eliminated.

Goodwill and Other Intangibles

In accordance with ASC 330, Intangibles—Goodwill and Other, goodwill and defimite hived intangibles are subject to
impairment. The Company completes its annual impairment assessment m the tourth quarter of each vear or whenever events or
changes 1n circumstances indicate the carrving value could be below a reporting unit's fair value. For purposes of the goodwaill
mpairment assessment, the fair value of each reporting unit 15 estimated using an mcome approach by forecasting cash tlows
and discounting those cash flows using an appropriate weighted average cost of capital (WACC) as well as considering market
and cost approaches, as appropriate. The fair values are then compared to the carrving value of the net assets of each reporting
vt

Definite-hved mtangibles are also assessed for impairment by estimating the future undiscounted cash flows expected to be
generated by the asset. Actual impairment amounts for defimte-hved assets are then calculated using a discounted cash tlow
calculation. When goodwill and other assets of the entity are tested for impairment at the same time. the other assets are tested
tor impairment before goodwill.

Gomg Concern

In accordance with Accounting Standards Update (FASU™) 2014-13, Presentation of Financial Statements — Going Concern:
Disclosure of Uncertainties about an Entity's Ability to Continue as a Going Concern, the Company 1s reguired to evaluate
whether there 15 substantial doubt about 1ts ability to continue as a going concern each reporting period. In evaluating the
Company s ability to contimue as a gomg concern, management evaluated the conditions and events that could raise substantial
doubt about the Company’s ability to continue as a going concern within one year after the date that the financial statements are
1ssued on November 30, 2024,

»7
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Cash and Cash Equivalents

The Company’s policy 18 to treat investments that are readily convertible to cash and with maturities so near that there 15 hittle
risk of changes in value due to changes in mterest rates as cash and cash equivalents. Cash and cash equivalents are carried at
cost, which approximates fair value. At various times durmg the vear, the amounts held at financial institutions may exceed
tederally msured limits. The Company has not experienced any losses m such accounts. The Company believes 1t 18 not exposed
to any sigmificant credit risk related to cash and cash equivalents.

Accounts Receirvable

The Company records accounts recervable when control of the product or service transters to its unathihiated customers, risk of
loss 1s passed and title 1s transferred. The estimated allowance for credit losses 1s based primarily on management's evaluation
of the financial condition of specitic customers. The Company records accounts receivable reserves for amounts that may becom
uncollectible 1n the future, The Company writes off accounts receivable when it becomes apparent, based upon customer
circumstances, that such amounts will not be collected and legal remedies are exhausted.

Reserves for customer bonus and cash discounts are recorded as a reduction mn revenue and netted agﬁmgé gmgs accounts
recelvable, Customer mmm in excess of a given customer's accounts receivable balance are classified in Accrued Expenses.
Customer rebates and cash discounts are estimated based on the most hikely amount principal as well as hustorical experience and
anticipated performance. In addition, customers have the right to return product within the Company's normal terms policy, and

as such, the Company estimates the expected returns based on an analvsis of historical experience and adjusts revenue
accordingly .

Inventories

Inventories are stated at the lower of cost or net realizable value with cost determined by the first-in, first-out method. Net
realizable value 1s the estimated selling prices in the ordinary course of business. less reasonably predictable costs of completion,
disposal, and transportation. Fimshed goods and work n process inventories include matenal, labor and manutacturmeg overhead
costs. Inventories have been reduced by an allowance for excess and obsolete inventories. The estimated allowance 1s based on
management's review of inventories on hand compared to estimated future usage and sales.

Property and Equipment

Property and equipment are stated based on cost. The Company principally uses the straight-line method of depreciation for
financial reporting purposes based on annual rates sufficient to amortize the cost of the assets over their estimated useful lives.
Machmery and equipment, mternal use software, as well as furniture and fixtures are generally depreciated using hives of 3 to 10
vears, while buildings and mmm%mmﬁg are depreciated usimg lives of 3 to 40 vears. Accelerated methods of éwmmﬁ‘iam are
used for tederal income tax purposes. Expenditures for mamtenance and repairs are charged to expense as meurred. Amortizal

of assets under finance leases 18 included 1 depreciation expense.

Long-lived assets are assessed for impairment whenever events or changes in circumstances indicate the carrying amount may
not be recoverable. An asset would be considered impaired when the future net undiscounted cash flows generated by the asset
or asset group are less than its carrving value. An impairment loss would be recognized based on the amount by which the
carrving value of the asset exceeds 1ts fair value.

Accrued Warranty Cost

Generally, the Company’s products are covered by assurance-type warranties agamnst defects in material and workmanship for
various periods depending on the product from the date of sale to the customer. Certam components carry a ifetime warranty. A
provision for estumated warranty cost 1s recorded at the time of sale based upon actual experience. The Company continuously
assesses the adequacy of 1ts product warranty accrual and makes adjustments, as needed. Histoncal analvsis 1s primarily used to
determine the Company's warranty reserves. Claims history 1s reviewed and provisions are adjusted to reflect the Company's
best estimate of future claims.. However, the Company does consider other events, such as a product recall, which could
necessitate additional warranty reserve provisions,




Product Liability Cost

The Company has layers of external insurance coverage, related to all lines of insurance, insuring up to $75,000,000 in aggregate
losses per policy vear anising from mdividual claims anvwhere 1n the world that exceed the self-insurance limits or the himits of
the Company's per-country foreign hiability limats, as applicable. There can be no assurance that Invacare's current msurance
levels will continue to be adequate or available at attordable rates.

Product hability reserves are recorded for mdividual claims based upon historical experience, mmdustry expertise and other
indicators, Additional reserves, in excess of the specific individual case reserves, are provided for imcurred unreported claims
based upon actuarial valuations at the time such valuations are conducted. Historical claims experience and other assumptions
are taken mto consideration by the Company 1 estimating the ultimate reserves. For example, the actuanal analysis assumes that
historical loss experience 1s an indicator of future experience, that the distribution of exposures by geographic area and nature of
operations for ongoing operations 18 expected to be very similar to historical operations with no dramatic changes and that the
government indices used to trend losses and exposures are appropriate. Estimated amounts used in the calculation of reserves are
adjusted on a regular basis and can be impacted by actual loss awards and claim settlements. While actuarial analysis 1s used to
help determine adequate reserves, the Company 1s responsible for determining and recording adequate reserves in accordance
with accepted loss reserving standards and practices and applicable accounting principles.

Revenue Recognition

The Company recognizes revenues when control of the product or service 1s transterred to unattibated customers. Revenues from
Contracts with Customers (" ASC 606") provides guidance on the application of generally accepted accounting principles to
revenue recognition issues.

All of the Company s product-related contracts, and a portion of service contracts, have a single performance obligation, which
13 the promise to transfer an individual good or service, with revenue recogmzed at a point in time. Certain service-related
confracts contain multiple pertformance obligations that require the Company to allocate the transaction price to each performance
obligation. For such contracts, the Company allocates revenue to each performance obligation based on 1its relative standalone
selling price at inception of the contract. The Company determined the standalone sellimg price based on the expected cost-plus
margin methodology. Revenue for service contracts with multiple performance obligations 1s recognized over time. To the extent
performance obligations are satistied over time, the Company defers revenue recognition until the performance obligations are
satisfied.

The determination of when and how much revenue to recognize can require the use of significant judgment. Revenue 1s
recognized when obligations under the terms of a contract with the customer are satistied; generally, this occurs with the transter
of control of the Company's products and services to the customer.

Revenue 15 measured as the amount of consideration expected to be recerved mn exchange for transterring the product or providing
services. | he amount of consideration received and recognized as revenue by the Company can vary as a result of variable
consideration terms mcluded 1n the contracts such as customer rebates, cash discounts and return policies. Customer rebates and
cash discounts are estimated based on the most hikely amount principle and these estimates are based on historical experience
and anticipated performance. Customers have the right to return product within the Company's standard terms and conditions,
and as such, the Company estimates the expected returns based on an analysis of historical expenience. The Company adjusts 1ts
estimate of revenue at the earlier of when the most likely amount of consideration the Company expects to recerve changes or
when the consideration becomes fixed. The Company generallv does not expect that there will be significant changes to 1ts
estimates of variable consideration (Refer to "Receivables” in the Notes to the Consolidated Financial Statements include
elsewhere 1 this report).

Depending on the terms of the contract, the Company may defer recognizing a portion of the revenue at the end of a given period
as the result of title transter terms that are based upon delivery and or acceptance which align wath transter of control of the
Company's products to its customers.




Sales are made only to customers with whom the Company believes collection 1s probable based upon a credit analysis, which
mayv mclude obtaiming a credit application, a signed security agreement, personal guarantee and/or a ¢ross corporate guarantee
depending on the credit history of the customer, Credit lines are established for new customers after an evaluation of their credit
report and/or other relevant financial mformation. Exasting credit Iines are regularly reviewed and adjusted with consideration
given to any outstanding past due amounts.

The Company records distributed product sales gross as a principal since the Company takes title to the products and has the
risks of loss tor collections, delivery and returns. The Company's pavment terms are for relatively short periods and thus do not
contain any element of financing. Additionally, no contract costs are incurred that would require capitalization and amortization.

Sales, value added, and other taxes the Company collects concurrent with revenue producing activities are excluded from
revenue. Incidental items that are immaterial in the context of the contract are recognized as expense. Shipping and handling
costs are included 1n cost of products sold.

The majonty of the Company's warranties are considered assurance-type warranties and continue to be onized as expense
when the products are sold. These warranties cover against defects in material and workmanship for various periods depending
on the product from the date of sale to the customer. Certain components carry a lifetime warranty. A provision for estimated
warranty cost 1s recorded at the time of sale based upon actual experience. The Company continuously assesses the adequacy of
its product warranty accruals and makes adjustments as needed. Historical analvsis 1s primanly used to determune the Company's
warranty reserves. Claims history 18 reviewed and provisions are adjusted as needed. However, the Company does consider other
events, such as a product recall, which could require additional warranty reserve provisions. In addition, the Company has sold
extended warranties that, while 1mmatenial, require the Company to deter the revenue associated with those warranties until
earned over the term of the respective warranty contract.

Research and Development

Research and development costs are expensed as incurred and mcluded n cost of products sold.

Advertising

Advertising costs are expensed as mecurred and included 1n selling, general and admmistrative expe

Income Taxes

The Company uses the hability method m measuring the provision for mcome taxes and recogmzing deferred tax assets and
liabilities on the balance sheet. The Liability method requires that deferred income taxes reflect the tax consequences of currently
enacted rates for differences between the tax and fmancial reporting bases of assets and habilities. Taxes related to Global
Intangible Low-Taxes Income ("GILTI") are treated as current period expense when incurred.

Value Added Taxes

The Company operates internationally and 1s required to comply with value added tax ("VAT") or goods and service tax ("GST™)
regulations, particularly in Europe and Asia Pacific. VAT and GST are taxes on consumption in which the Company pays tax on
1ts purchases of goods and services and charges customers on the sale of product. The difference between billings to customers
and pavments on purchases 15 then remutted or recerved from the government as filmgs are due. The Company records tax assets
and liabilities related to these taxes and the balances in these accounts can vary significantly from period to period based on the
timing of the underlying transactions.

Foreign Currency Translation

The functional currency of the Company's subsidiaries outside the United States 1s the applicable local currency. The assets and
habilities of the Company's foreign subsidiaries are translated mto U.S. dollars at penod-end exchange rates. Revenues and
expenses are translated at monthly average exchange rates. Gains and losses resulting from translation of balance sheet items are

L

mcluded m accumulated other comprehensive earnings.




Defined Benefit Plans

The Company's benefit plans are accounted for m accordance with Compensation-R

tetivement Benefits ("ASC 715"), which
requires plan sponsors to recognize the funded status of their defined benefit postretirement benefit plans i the consohidated
balance sheet, measure the fair value of plan assets and benefit obligations as of the balance sheet date and to recognize changes

in that funded status m the yvear i which the changes occur through comprehensive income.




Current Assets

Recervables

Recervables consist of the following (n thousands):

November 30, 2024 § November 30, 2023

Accounts recervable, gross S 39,0008 § 59,142
Customer rebate reserve (7,774 (6,732)
Allowance for credit losses (742) | (780}
Cash discount reserves (3,243) (3,680
Other, prmetpally returns and allowances reserves :
Accounts recervable, net S 46,6120 $ 47321

Reserves for customer rebates and cash discounts are recorded as a reduction in revenue and netted against gross accounts
recervable. Customer rebates m excess of a given customer's accounts recervable balance are classified in Accerued Expenses.
Customer rebates and cash discounts are estimated based on the most likely amount principle as well as historical experience and
anticipated performance. In addition, customers have the right to return product within the Company ’s normal terms policy, and
as such, the Company estimates the expected returns based on an analysis of historical experience and adjusts revenue
accordingly.

Accounts recervable are reduced by an allowance for amounts that may become uncollectible m the future. Substantially all the
Company’s recetvables are due from healthecare, medical equipment providers and long-term care facilities predominantly locate:
throughout the Austrahia, New Zealand and Europe.

The Company's approach 1s to separate 1ts recervables into good-standing and collection recervables. Good-standing recervables
are assigned to risk pools of lhigh, medium and low. The risk pools are driven by the specifics associated with the geography of
ornigination. Expected loss percentages are caleulated and assigned to cach risk pool, driven primanily by historical experience.
The historical loss percentages are calculated for each risk pool and then judgmentally revised to consider current risk factors as

well as consideration of the impact of forecasted events, as appheable. The expected loss percentages are then applied fo
receivables balances each period to determine the allowance for credit losses.

In Europe, expected losses are determined by each location m each country. Most locations have a majonty of their recervables
assigned to the low nisk pool, which has an average expected loss percentage of U.3%. About half of the locations have a portion
of their receivables assigned as medium risk with an average expected loss percentage of 0.8%. Only a few locations have anv
recervables characterized as high nsk and the average credit loss percentage for those locations 15 2.7%. Collection risk 1s
generally low as payvment terms 1n certain key markets, such as Germany, are immediate and in many locations the ultimate
customer 1s the covernment.

In the Asia Pacitic region, recervables are characterized as low risk, which have an average expected loss percentage of 1.0%.
Historical losses are low in this region where the use of credit insurance 1s often customary.

The Company did not make any matenal changes to the assignment of receivables to the different risk pools or to the expected

loss reserves n the vear.

For collections receivables, the estimated allowance for credit losses 15 based primarily on management's evaluation of the
financial condition of each customer.

The Company writes off uncollectible trade accounts recervable after such recervables are moved to collection status and legal
remedies are exhausted.

10



Current Assets

purposes of granting or extending credit, the Company utihizes a scoring model to generate a composite score that considers

each customer’s consumer credit score and/or D&B credit rating, pavment history, security collateral and time n business.
Additional analysis 13 performed for most customers desiring credit greater than $250,000, which generally includes a detailed
review of the customer’s financial statements as well as consideration of other factors such as exposure to changing
reimbursement laws.

Inventories, Net

Inventories, net consist of the tollowing (m thousands):

Raw materials

Finished goods

Work in process
[nventories, net

Other Current Assets

Other current assets consist of the following (in thousands):

Tax recervables principally value added taxes
Recoverable meome taxes

Prepaid and other current assets

Prepatd inventory and freight

Prepaid software mainfenance

Interest recervable

Chther Current Assets

T



Long-Term Assets

Other assets

Other long-term assets consist of the following (1n thousands):

Deferred income taxes 1.064
Depostts 405y 363

Other Long-Term Assets 5 86,5998 § 46,933

The loans are provided to Invacare International Holdings Corporation 1 the USA and are mterest-bearimg (6%).
Property and Equipment

Property and equipment consist of the following (in thousands):

November 30, 2024

Machinery and equipment 3 49,3448
Capitalized software 31,074
Land, butldings and improvements
Furniture and hixtures

Leasehold improvements

Property and Equipment, aross ' 105 94

_ 107,748
Accumulated depreciation (91 0643 (93.193)

Property and Equipment, net 5 14,9330 $ 14,555

Depreciation expense for the period ended November 30, 2024 was $ 6,059,000 (2023: § 6,296,000) and is mainly included in
selling, general and administrative expenses on the consolidated statement of comprehensive mcome (loss).

Machinery and equipment mcludes demonstration units placed mn provider locations which are depreciated to their estimated
recoverable values over therr estimated usehul hves.

The Company evaluates the carrving value of the long-hived assets whenever events or circumstances mdicate possible

L

impairment. B
long-lived assets impairment.

Goodwill

The carrying amount of goodw1ll by reporting unit 1s as follows (mn thousands):

Asia Pacitic

Europe Consolidated

1,090 (162} 927

In accordance with ASC 350, goodwll 1s tested annually for impairment or whenever events or changes m circumstances indicate
the carrying value of a reporting unit could be above 1ts fair value. A reporting unit 1s defined as an operating segment or one
level below. The Company has determined that its reporting units are Europe and All Other (Asia Pacifie).

A quantitative goodwill impaimrment assessment was performed as of November 30, 2024, It was deternuned that there was no
impatrment required in the goodwill for the Europe and Asia Pacitic reporting units,



Intangibles

The Company's mtangibles consist of the tollowing (in thousands):

Trademarks

Developed technology

License agreements
Intangibles

Aﬁ:mmﬁmwﬁ Historieal Aceumulated
Amortization Cost Amortization

(106) 18,334 (109)
(5,368) 5,506 (5371)
(243) 415 (136)

; b

5.718048

Defimte-lived assets are determined to be impaired 1if the future undiscounted cash flows expected to be generated by the asset
are less than the carrving value. Actual impairment amounts for definite-lived assets are then calculated using a discounted cash

floaw caleulation.

The Company evaluates the carrying value of the indefinite-live intangible assets annually m the fourth quarter and all intangible
assets whenever events or circumstances indicate possible mmpairment. The Company assessed its intangible assets for
impairment and concluded there was no mtangible assets impairment.

Amortization expense related to intangible assets was $ 242,000 for the period ended November 30, 2024 (2023 $ 369,000,
Estimated amortization expense for each of the next five vears for 2025 through 2029 1s expected to be $300,000, annually.
Amortized intangible assets are being amortized on a straight-line basis over remaining lives of 10 to 20 years.



Accrued Expenses

Accrued expe

Withholding taxes
Salaries and wages
Protessional fees
Warranty

Freight

Rovyalties
Marketing fees
Deferred revenue
T'rade accruals

Other accrue
Accrued Expenses

CXPenses

nses consist of accruals tor the following (m thousands):

14

2422 |
404 |
1,199 |
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Long-Term Liabilities

Other Long-Term Obligations

Other long-term obligations consist of the following (in thousands):

Deferred meome taxes
Deferred compensation
Pension

Cther

Other Long-Term Obligations

Leases and Commitments

The Company reviews new contracts to determine 1if the contracts mclude a lease. To the extent a lease agreement includes an
extension option that 18 reasonably certain to be exercised, the Company has recognmized those amounts as part of the right-of-
use assets and lease liabilities. The Company combines lease and certain non-lease components, such as common area
maintenance, m the calculation of the lease assets and related habilities. As most lease agreements do not provide an implicit
rate, the Company uses an incremental borrowing rate (IBR) based on mformation available at commencement date n
determining the present value of lease payments and to help classify the lease as operating or financing. The Company calculates
its IBR based on the secured rates of the Company's recent debt 1ssuances, the credit rating of the Company, changes in currencies,
lease repayment timing as well as other publicly available data. Leases with an mmtial term of 12 months or less are not recorded

on the balance sheet. Lease expense 1s recognized for these leases on a straight-line basis over the lease term.

The Company leases a portion of 1ts facilities, transportation equipment, data processing equipment and certain other equipment.
These leases have terms from 1 to 20 vears and provide tor renewal options, Generally, the Company 1s required to pay taxes
and normal expenses associated with operating the facilities and equipment. As of Movember 30, 2024, the Company 18
committed under non-cancelable leases, which have mmibial or remaming terms m excess of one vear and expire on various dates

through 2040,

Lease expenses the vear ended November 30, 2024 and November 30, 2023, respectively, were as follows (in thousands):

November 30, 2024
Dmmﬂﬁg 5 i'iﬁ}?

Vartable and shori-term leases : 1,534

Total operating leases g 6076

Finance lease interest cost S 2858 | § 2,903
Finance lease depreciation 2,594 2,503

Total finance leases S 5452 | 8 JA08



Long-Term Liabilities

Supplemental cash flow amounts were as follows (in thousands) as of November 30, 2024 and November 30, 2023, respectively:

Cash Activity: Cash paid in measurement of amounts for lease
liabilities November 30, 2024]  November 30, 2023

() i leases b 4,727 3 4,013
Finance leases 4,586 4.454

Total $ 91313 | $ 8 467

Non-Cash Activity: Right-of-use assets obtamed 1n exchange for

lease obligations November 30,2024]  November 30,2023

Operating leases 5 8,516 § 5 2,542

Finance leases 337 )

Total 3 8853 }§ 3 2.542

Weighted-average remaiming lease terms and discount rates for finance and operating leases are as follows as of November 30,
2024 and November 30, 2023, respectively:

Weighted-average remainmg lease term - finance leases 14.5 years 15.5 years
Weirghted-average remainme lease term - operating leases 6.1 vears 4.5 years
Weighted-average discount rate - Linance leases 7.63% 7.57%
Weighted-average discount rate - operating leases 13.18%4 10.51%

In Europe, the Company maintains a defined benefit plan in Switzerland. The statutory pension plan 1s mamntained with a private
msurance Company and, in accordance with dwiss law, the plan tunctions as a defined contnbution plan whereby emplovee and
emplover contributions are defined as a percentage of mdividual salary depending on the age of the emplovee and a guaranteed

interest rate, which 1s annually defined by the Swiss Pension Fund. Under U.S. GAAP, the plan 1s treated as detined benefit plan.
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Revenue

The Company has two revenue streams: products and services. Services melude repair, refurbishment, preventive maintenance
and rental of products. Services for the Europe segment melude repair, refurbishment and preventive mamtenance services.

Services for the Asia Pacific region include rental and repair of products.

The following tables disaggregate the Company's revenues by major source and by reportable segment for the periods presented
(1 thousands):

Products SNETVICE Total

Europe 5 405,379 5 12.538 g 417 917

Asa-Ppcttc ¥ 94
Total __ - ooy

% Spht 97% 3% 100

Europe ' $ 438.044 $ 13,548 g 451592
Asa-pPpctc 23332 72 24,1004
Total g 461376 g 14.269 g 475 646

% Spht 97% 3% LU0

The Company's revenues are principally related to the sale of products, approximately 97%, with the remaming 3% related to
services. Refer to the Revenue Recognmition section within “Accounting Policies™, as well as “"Recervables™ and “Accrued
Expenses” in the Notes to the Consolidated Special Purpose Financial Statements included elsewhere in this report for more
detail.

In addition, to the extent performance obligations are satisfied over time, the Company defers revenue recognition until the
performance obligations are satisfied. As of November 30, 2024 and November 30, 2023, the Company had deferred revenue of
$2.422.000 and $2.656,000, respectively, related to outstandmg performance obligations.
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Accumulated Other Comprehensive Income (Loss) by Component

Changes 1n accumulated other comprehensive mcome (loss) (“OC

Foreign
Currency

November 30, 2023

Net current-pertod QCI
November 30, 2024

Defined

November 30, 2022
Net current-pertod OCI
November 30, 2023
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Concentration of Credit Risk

The Company performs credit evaluations of 1ts customers’ financial condition,

Substantially all the Company s recervables are due from healthcare, medical equipment providers and long-term care facilities
located throughout the, Australia, . New Zealand and Europe or also direct from governmental entities m certamn countries. A
significant portion of products sold to dealers, both foreign and domestic, 15 ultimately funded through government
retmbursement programs. Changes m these programs can have a significant shift m remmbursement to customers from managed
care enfities. As a consequence, changes m these programs can have an adverse impact on dealer hquidity and profitability. In
addition, reimbursement guidelines in the home healtheare mdustry have a substantial impact on the nature and tvpe of equipment
an end user can obtain as well as the timing of reimbursement and, thus, affect the product mix, pricing and payment patterns of
the Company s customers.
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To: The supervisory board of Invacare Holdings C.V.

Grant Thornton
Accountants en Ady
Flemingweg 10

.0, Box 2254

2400 OG0 Alphen aan den Rin
The Netherlands

T 088 - 676 90 00
3 - 676 830 10

Iseurs B.V.

We have audited the consolidated special purpose financial statements as at 30 November 2024
and the year then ended of the Dutch entity Invacare Holdings C.V. based in Agesch, Switzerland.

In our opinion, the accompanying consolidated special purpose financial statements as at 30
November 2024 and the year then ended of Invacare Holdings C.V. are prepared, in all matenal
respects, in accordance with the financial reporting provisions included in the section "Accounting
Folicies’ starting on page 5 of the consolidated special purpose financial statements.

The consolidated special purpose financial statements comprise:

1.
4

the balance sheet as at 30 November 2024

the profit and loss account for the year ended 30 Novembper 2024

the cashflow statement over the year ended 30 November 2024; and

the notes comprising a summary of the accounting policies and other explanatory information.

utch law, including the Dutch Standards on Auditing.

]

Our responsibilities under those standards are further described in the 'Our responsibilities for the

3

audit of the financial statements' section of our report.

We are independent of Invacare Holdings C.V. In accordance with the Verordening inzake de

onafhankelijkheid van accountants bl assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence
regulations in the Netherlands. Furthermore we have complied with the Verordening gedrags- en

beroepsregels accountants (VG utch Code of Ethics for Professional Accountants).

We believe the audit evidence we have obtained Is sufficient and appropriate to provide a basis for
our opinion.

We have not audited the consolidated special purpose financial statements for the yvear ended 30
Movember 2023, Consegqueantly, we have not audited the corresponding figures included in the
profit and loss account and in the related notes.

Grant Thomion Accountants en Adviseurs B.Y, 15 a memoer firm wathen Grant Thornton Intermaticnal Lig (Grant Thomton internationall.

Grant Thomion Accountants en Adviseurs B.Y. 15 registered with the Chamboer of Commerce of The Hague trade register uncer number 28105565, To al our sernvices our general
sondibons, as registered with the Registry of the Dstrict Court i The Hague, appy. A copy of these condibions will be sent 1o you on reguest. Any iability shal e limmited 1o the

armaunt whith & rmenioned i the geners oonditions.




intended users }*m the FORB » A
AND SECURITY AGREEMENT and the FORB
AMENDMENT TOCREDIT AGREEMENT AND | | QCUMEMT& hereafter { 'the mﬁtmmﬂ
and are prepared to assist Invacare to comply with the requirements as specified respectively In
article 6.01(a) and article 5.01{a) of the contracts. As a result, the financial statements may not be

Management is responsible for the preparation of the financial statements in accordance with the
financial reporting provisions of the contracts. Furthermore, management is responsible for such
internal control as management determines 18 necessary to enable the preparation of the financial
statements that are free from matenal misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management Is responsible for assessing
the company's ability 1o continue as a going concern, Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting, unless management either intends to liguidate the company or to cease operations, or

has no realistic alternative but to do so.
Management should disclose events and circumstances that may cast significant doubt on the
company's ability to continue as a going concern in the financial statements.

The supervisory board 15 responsible for overseeing the company's financial reporting process

Qur objective Is to plan and perform the audit engagement in a manner that allows us to obtain
sufficient appropriate audit evidence for our opinion.

Dur audit has been performed with a high, but not absoclute, level of assurance, which means we
may not detect all matenal misstatements, whether due to fraud or error, during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements. The matenality affects the nature, timing and extent of
our audit procedures and the evaluation of the effect of Identified misstatements on our opin



We have exercised professional judgement and have maintained professional skepticism
throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and
independence reguirements. Our audit included among others:

- dentifying and assessing the risks of material misstatement of the special purpose financial

statements, whether due to fraud or error, designing and performing audit procedures
responsive to those risks, and obtaining audit evidence that 1s sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud 15 higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

- obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
ppinion on the effectiveness of the entity's internal control

- evaluating the appropriateness of accounting policies used and the reasonab
accounting estimates and related disclosures made by management:

- concluding on the appropriateness of management's use of the going concern basis of
accounting, and based on the audit evidence oblained, whether a matenal uncertainty exists
related to events or conditions that may cast significant doubt on the company's ability 1o
continue as a going concem,. If we conclude that a matenal uncertainty exists, we are required
to draw attention in our auditors report to the related disclosures in the financial statements or,
If such disclosures are inadequate, to modify our opinion. Qur conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause a company to cease 1o continue a8s a going concern.

- evaluating the overall presentation, structure and content of the special purpose financial
staternents, including the disclosures; and

- evaluating whether the special purpose financial statements represent the underlying
transactions and events free from material misstatement,

leness of

We are responsible for planning and performing the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or business units within the group
as a basis for forming an opinion on the consolidated special purpose financial statements. We are
also responsible for the direction, supervision and review of the audit work performed for purposes
of the group audit. We bear the full responsibility for the auditor's report.

We communicate with the supervisory board regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant findings In internal
control that we identify during our audit.

""" ~otterdam, 30 Apnl 2025




