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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2022 for VFS Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af re-
sultatet af selskabets aktiviteter for 2022.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Taastrup, den 30. juni 2023
Taastrup, 30 June 2023

Direktion
Executive Board

Anders Gunnar Brattelius

adm. direktor
CEO

Bestyrelse

Board of Directors

Jens Mac Larsen

formand
Chairman

Anders Gunnar Brattelius

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of VFS Denmark A/S for the financial year 1
January - 31 December 2022.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2022 of the Company and of the results
of the Company operations for 2022.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Julien San-Jose



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i VFS Denmark A/S

Konklusion

Vi har revideret arsregnskabet for VFS Denmark A/S
for regnskabséret 1. januar - 31. december 2022, der
omfatter resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2022 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2022 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd
(IESBA Code) og de yderligere etiske krav, der er gal-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opniede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

To the Shareholder of VFS Denmark A/S

Opinion

We have audited the Financial Statements of VFS
Denmark A/S for the financial year 1 January - 31
December 2022, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The Financial Statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2022 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

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

of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

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



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et rsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspéategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdaeekke vaesentlig fejlin-
formation, nar sadan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betrag-
tes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne traffer
pa grundlag af arsregnskabet.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of
the Financial Statements

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



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

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

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

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

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

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

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



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis sddan-
ne oplysninger ikke er tilstrakkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at
selskabet ikke lzengere kan fortszette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pa en sddan made, at der gives et retvisen-
de billede heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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

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

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

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.
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Independent Auditor’s Report

I tilknytning til vores revision af rsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnéet ved revisionen eller pd anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 30. juni 2023
Copenhagen, 30 June 2023

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Jens Sejer Pedersen

statsautoriseret revisor
State Authorised Public Accountant

mne14986

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

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

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Henrik Wolff Mikkelsen

statsautoriseret revisor
State Authorised Public Accountant

mne33747
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Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Selskabet indgar i Volvo Financial Services, der er et
selvsteendigt forretningsomrade i AB Volvo, hvori
Volvos aktiviteter inden for kundefinansiering er
samlet.

Volvo Financial Services opgave er at servicere alle
forretningsomrader i Volvo koncernen, sivel internt
som eksternt, herunder ogsa Renault Trucks, som er
reprasenteret i Danmark af Volvo Group Trucks
Danmark A/S.

Selskabets aktiviteter bliver markedsfert under
binavnet Volvo Finans A/S, nar der er tale om
finansielle serviceydelser rettet mod et Volvo
produkt, og binavnet Renault Truck Finance A/S,
nar der er tale om ydelser rettet mod et Renault
produkt.

Selskabets hovedeaktiviteter bestar p.t. siledes af
leasing og finansiering af Volvo lastbiler, Volvo
busser, Volvo entreprengrmaskiner og Renault
lastbiler.

Selskabets aktiviteter omfatter tillige factoring og
administration af servicekontrakter.

Udvikling i aret

Selskabets resultatopgerelse for 2022 udviser et over-
skud pa TDKK 18.428, og selskabets balance pr. 31.
december 2022 udviser en egenkapital pA TDKK
53.685.

De forretningsmaessige vilkar for VFS Denmark A/S
blev forbedret i 2022. Volumen af nye finansielle
kontrakter var stigende i forhold til 2021 pga.
forbedrede markedsbetingelser. Tilbagetagne
produkter fra kunder der kom i
betalingsvanskeligheder faldt i lgbet af aret.
Selskabets resultat blev foraget sammenholdt med
sidste ar primeert pga. nedsat hensattelse til

Key activities

The Company is part of Volvo Financial Services,
an independent business area within AB Volvo,
uniting all of Volvo's activities within customer
financing,.

The object of Volvo Financial Services' is to service
all business areas within the Volvo Group, both
internally and externally, including Renault Trucks,
in Denmark represented by Volvo Group Trucks
Danmark A/S.

The Company's activities are marketed under the
secondary name Volvo Finans A/S when financial
services in respect of a Volvo product are involved,
and the secondary name Renault Truck Finance
A/S when the services relate to Renault product.

The Company's principal activity at present is lease
and financing of Volvo trucks, Volvo buses, Volvo
construction equipment, and Renault Trucks.

The Company's activities also comprise factoring
and administration of a service contract.

Development in the year

The income statement of the Company for 2022
shows a profit of TDKK 18,428, and at 31 December
2022 the balance sheet of the Company shows
equity of TDKK 53,685.

The business conditions for VFS Denmark A/S
improved in 2022. The volume of new financial
contracts was increasing compared to 2021 due to
improved market conditions. Recalled products
from customers who ran into payment difficulties
fell during the year. The company's result increased
compared to last year primarily due to a reduced
provision for credit losses.



Ledelsesberetning
Management’s Review

kredittab.

Aktionerforhold

Selskabets aktiekapital p4 TDKK 15.000 ejes 100% af
Volvo Danmark A/S.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pad bedgmmelsen af ars-
rapporten.

Shareholders

The Company's share capital, TDKK 15,000, is
100% owned by Volvo Danmark A/S.

Subsequent events

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



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2022 2021
TDKK TDKK

Nettoomsatning 35.070 34.555
Revenue
Andre driftsindtaegter 7.988 6.756
Other operating income
Renteomkostninger -9.209 -5.260
Interest expenses
Andre eksterne omkostninger -9.317 -5.621
Other external expenses
Bruttoresultat 24.532 30.430
Gross profit/loss
Personaleomkostninger 3 -8.016 -9.151
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -385 -516
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 16.131 20.763
Profit/loss before financial income and expenses
Finansielle omkostninger -101 -97
Financial expenses
Resultat for skat 16.030 20.666
Profit/loss before tax
Skat af arets resultat 4 2.398 -1.693
Tax on profit/loss for the year
Arets resultat 18.428 18.973

Net profit/loss for the year

10



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Betalt ekstraordineert udbytte
Extraordinary dividend paid

Overfgrt resultat
Retained earnings

2022 2021
TDKK TDKK
0 33.000
18.428 -14.027
18.428 18.973

11



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Erhvervede patenter
Acquired patents

Immaterielle anlagsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver

Property, plant and equipment

Kabekontrakter
Credit sale agreements

Finansielle leasingaftaler
Finance leases

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2022 2021
TDKK TDKK

125 179

125 179

79 342

79 342

11.060 15.850

1.464.119 1.259.085

5 1.475.179 1.274.935

1.475.383 1.275.456

32.999 15.726

80.948 103.145

0 32.168

104.535 55.787

10.776 0

2.162 2.833

198.421 193.933

231.420 209.659

1.706.803 1.485.115

12



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Leasingforpligtelser
Lease obligations

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Langfristede geeldsforpligtelser
Long-term debt

Note 2022 2021
TDKK TDKK

6 15.000 15.000

38.685 20.257

53.685 35.257

66.052 57.765

66.052 57.765

21 83

949.847 761.540

5.127 7.512

7 954.995 769.135

13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Begivenheder efter balancedagen
Subsequent events

Eventualposter og avrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2022 2021
TDKK TDKK
7 61 271
1.019 1.186
7 626.466 608.071
0 2127
7 3.784 9.425
741 1.878
632.071 622.958
1.587.066 1.392.093
1.706.803 1.485.115
1
8
9
10

14



Egenkapitalopgerelse
Statement of Changes in Equity

Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
Egenkapital 1. januar 15.000 20.257 35.257
Equity at 1 January
Arets resultat 0 18.428 18.428
Net profit/loss for the year
Egenkapital 31. december 15.000 38.685 53.685

Equity at 31 December

15



Noter til arsregnskabet
Notes to the Financial Statements

1 Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedgmmelsen af ars-

rapporten.

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

2 Renteomkostninger
Interest expenses

Renter til tilknyttede virksomheder
Interest to affiliated companies

3 Personaleomkostninger
Staff expenses

Lanninger
Wages and salaries

Pensioner
Pensions

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af udskudt skat tidligere ar
Adjustment of deferred tax concerning previous years

2022 2021
TDKK TDKK
9.209 5.260
9.209 5.260
7.459 8.490
560 553
-3 108
8.016 9.151
8 8
-10.776 4.987
8.287 -3.470
91 176
-2.398 1.693
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Noter til arsregnskabet
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Finansielle anlaegsaktiver
Fixed asset investiments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Overforsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

Nedskrivninger 1. januar
Impairment losses at 1 January

Arets nedskrivninger
Impairment losses for the year

Nedskrivninger 31. december

Impairment losses at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Selskabskapital
Share capital

Finansielle
Kgbekontrakter  leasingaftaler
Credit sale Finance leases
agreements
TDKK TDKK
16.275 1.277.223
2.349 776.755
-6.671 -406.996
0 -165.157
11.953 1.481.825
425 18.138
468 -432
893 17.706
11.060 1.464.119

Selskabskapitalen bestar af 15.000 aktier a nominelt TDKK 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 15,000 shares of a nominal value of TDKK 1,000. No shares carry any special rights.

17



Noter til arsregnskabet
Notes to the Financial Statements

7 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2022 2021
TDKK TDKK
Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 21 83
Between 1 and 5 years
Langfristet del 21 83
Long-term part
Inden for 1 ar 61 271
Within 1 year
82 354
Geeld til tilknyttede virksomheder
Payables to group enterprises
Efter 5 ar 24.019 12.574
After 5 years
Mellem 1 0og 5 ar 925.828 748.966
Between 1 and 5 years
Langfristet del 949.847 761.540
Long-term part
@vrig kortfristet geeld il tilknyttede virksomheder 626.466 608.071
Other short-term debt to group enterprises
1.576.313 1.369.611
Anden gzld
Other payables
Mellem 1 0og 5 ar 5.127 7.512
Between 1 and 5 years
Langfristet del 5.127 7.512
Long-term part
@vrig kortfristet geeld 3.784 9.425
Other short-term payables
8.911 16.937
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8 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Volvo Danmark A/S, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber heefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at
selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Volvo Danmark A/S, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.

9 Neartstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
AB Volvo, 405 08 Goteborg, Sverige Ultimativ moderselskab

Ultimate parent company

Volvo Danmark A/S, Taastrupgardsvej 32, 2630Taastrup ~ Hovedkapitalejer
Controlling shareholder

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet AB Volvo, 405 08 Géteborg. AB Volvo udarbejder
koncernregnskab, hvori VFS Denmark A/S samt modervirksomheden Volvo Danmark A/S indgar.
Koncernrapporten for AB Volvo kan rekvireres ved henvendelse til selskabet.

The Company is included in the Group Annual Report of the Parent Company AB Volvo, Gothenburg. AB Volvo prepares
consolidated financial statements which include VF Denmark A/S and the parent Company, Volvo Danmark A/S. The

consolidated Annual Report of AB Volvo may be obtained by contacting the company.

Navn Hjemsted
Name Place of registered office
AB Volvo 405 08 Goteborg, Sverige
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10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for VFS Denmark A/S for 2022 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C, IFRS 9, 15 og
16.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2022 er aflagt i TDKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af &ndrede
regnskabsmaessige skan af belab, der tidligere har
veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males péalideligt.

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

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

The Annual Report of VFS Denmark A/S for 2022
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C, IFRS 9,
15 and 16.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2022 are presented in
TDKK.

Recognition and measurement

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

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsvaerdien af aktivet og nutidsvaerdien af
leasingydelserne, beregnet ved anvendelse af leasing-
aftalens interne rente eller en alternativ lanerente
som diskonteringsfaktor. Finansielt leasede aktiver
af- og nedskrives efter ssmme praksis som fastlagt
for selskabets gvrige anlaegsaktiver.

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

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vaerdi-
reguleringerne direkte pa egenkapitalen.

Leases

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

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

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Tilgodehavender, geeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pd balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunktet
for tilgodehavendets eller geldens opstien indregnes
i resultatopgerelsen under finansielle indtaegter og
omKkostninger.

Segmentoplysning om nettoomsztning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primare segmentomrade.

Resultatopgorelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
gaet til keber, nettoomsatningen kan males palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger pa serviceydelsen og feerdiggerelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggorel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

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

Nettoomsaetningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Renteomkostninger

Renteomkostninger indeholder det forbrug af
révarer og hjaelpematerialer, der er anvendt for at
opna virksomhedens nettoomsetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Interest expenses

Interest expenses comprise the raw materials and
consumables consumed to achieve revenue for the
year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

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

Amortisation, depreciation and impairment
losses

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

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains
and losses on the sale of intangible assets and
property, plant and equipment.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Finansielle poster

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

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatopgg-
relsen med den del, der kan henfores til arets resul-
tat, og direkte pé egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Andring i udskudt skat som fglge af &ndringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med danske moder- og
sgsterselskaber. Skatteeffekten af sambeskatningen
med dattervirksomhederne fordeles pé sével
overskuds- som underskudsgivende danske virksom-
heder i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedragrende skatte-
messige underskud).

De sambeskattede selskaber indgér i acontoskatteord-
ningen.

Balancen

Immaterielle anlaegsaktiver

Software licenser males til kostpris med fradrag af ak-
kumulerede afskrivninger. Goodwill afskrives linezert
over den gkonomiske brugstid, der er vurderet til 5
ar.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with danish parent
and sister enterprises. The tax effect of the joint
taxation with the subsidiaries is allocated to Danish
enterprises showing profits or losses in proportion
to their taxable incomes (full allocation with credit
for tax losses).

The jointly taxed enterprises have adoptedet the
on-account taxation scheme.

Balance Sheet

Intangible assets

Software licenses acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which is
assessed at 5 years.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

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

Inventar/biler 5 ar
IT-udstyr 3-5 ar

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver betragtes som udlén og

medtages i balancen under finansielle anlegsaktiver.

Leasingkontrakterne indregnes til amortiseret kost-
pris med fradrag af modtagne afdrag beregnet efter
annuitetsmetoden.

Property, plant and equipment

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

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

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

Furniture and fixtures/cars
IT-equipment

5 years
3-5 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

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

Fixed asset investments

Fixed asset investments are treated as loans and
are included in financial fixed assets in the balance
sheet. Lease agreements are stated at amortised
cost less instalments received calculated according
to the principle of annuities.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsvardi, hvis denne er
lavere.

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

Kostpris for handelsvarer omfatter kgbspris med til-
laeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imgdegéelse af tab.

IFRS 9 anvendes som fortolkningsbidrag til finansiel-
le instrumenter i overensstemmelse med koncernens
regnskabspraksis.

Periodeafgraensningsposter

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

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

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

The cost of goods for resale equals landed cost.

Receivables

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

IFRS 9 is applied as framework and interpretation
aid for financial instruments in line with the group
accounting policy.

Prepayments

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

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig vaerdi af aktiver og for-
pligtelser, opgjort pé grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

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

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nér den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrarer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Deferred tax assets and liabilities

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

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

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

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Accounting Policies (continued)

Finansielle gaeldsforpligtelser

Lan, som 1an hos kreditinstitutter, indregnes ved
l&neoptagelsen til det modtagne provenu med fra-
drag af atholdte transaktionsomkostninger. I efter-
folgende perioder males lanene til amortiseret kost-
pris, séledes at forskellen mellem provenuet og den
nominelle veerdi indregnes i resultatopgerelsen som
en renteomkostning over laneperioden.

@vrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgransningsposter opfart som forpligtelser
udgeres af modtagne betalinger vedrgrende indteeg-
ter i de efterfolgende regnskabsér.

Financial debts

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

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

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

28



