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SIA GRUNDFOS PUMPS BALTIC

TEGEVUSARUANNE

SIA Grundfos Pumps Baltic (registrinumber 4000350015) peamine eesmirk on pumpade ja pumbasiisteemide
miitik. Alates 1.juuli 2010.a tegutseb ettevote koikides Balti riikides ning on registreerinud filiaalid Eesti ja
Leedu turgudel.

2014. aastal saavutas ettevdte 0,6% netomiiligikasvu vorreldes eelmise aastaga. Balti riikide miitigitegevus on ndidanud
erinevaid trende: suurim kasv on toimunud elamute ja drihoonete pumbasiisteemides, samal ajal kui miiiik on langenud
to0stus- ja veekasutusprojektides, mis on seletatav nende projektide rahastamise vidhenemisega Euroopa Liidu poolt.
Tulemuste riikidevahelise vordluse pdhjal eristub Liti oma miiligikasvuga, Leedus on toimunud viike, kuid stabiilne tdus
ning Eesti tulemused néitavad vdikest langust.

Ettevotte brutokasumlikkus langes 2014.a 29%-ni (2013.a — 32%). Vorreldes 2013.aastaga on ettevotte
kogutegevuskulud 2013.aastal vihenenud 2% vdrra, halduskulude vihendamise ja vddringute vahetuskursside kahjumi
arvelt. Samas vdhendas brutokasumlikkuse langus ettevotte kasumit.

2014. aastal jdtkas ettevdte investeeringut pohivaradesse, investeerides infotehnoloogiaseadmetesse.

Juhatus teeb ettepaneku jaotada osa 2014.aasta kasumist dividendidena summas 615000 EUR.

2015.aasta peamised eesmérgid on suurendada miiiiki kutsealastes sektorites — to0stus- ja veekasutussiisteemid, ja

parandada teenuste miiiiki, kombineerides uusimaid pumbatehnoloogiaid energiatdhusate juhtseadmetega. Eriline
tdhelepanu suunatakse edasimiiligi ja teenustega tegelevate partnerite kutsealasele koolitusele.

Ettevote juhatus vastutab kdesoleva raamatupidamise aruande eest.

Majandusaastaaruanne on koostatud vastavalt Lé&ti vabariigis kehtivatele seadustele ja annab ettevotte
finantsolukorrast tdese ja erapooletu lilevaate.

Pérast bilansi koostamist ei leidnud aset mingeid siindmusi, mis nduaksid 2014.a. raamatupidamise aastaaruande
korrigeerimist vdi siindmuse avalikustamist.

16. veebruari 2015.a allkirjastasid tegevusaruande ettevotte nimel jargmised ettevotte esindajad:

Maurycy Ratajczyk Ralf Hans Siekmann Hans Jorgen Hansen
Juhatuse esimees Juhatuse liige Juhatuse liige

Majandusaastaaruanne kinnitati aktsionéride iildkoosolekul 20.veebruaril 2015.a.

Koosoleku juhataja: Mauryéy‘Ra.taiczyk
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SOLTUMATU AUDIITORI ARUANNE
SIA Grundfos Pumps Baltic aktsionirile:

Aruanne raamatupidamise aastaaruande kohta

Me auditeerisime SIA Grundfos Pumps Baltic majandusaastaaruande lehekiilgedel 6-24 toodud raamatupidamise
aastaaruannet, mis sisaldab Dbilanssi seisuga 31.detsember 2014, eelarveaasta 10pu seisuga koostatud
kasumiaruannet, omakapitali muutuste aruannet ja rahavoogude aruannet ning kokkuvotet peamistest
arvestuspohimdtetest ja muid selgitavaid lisasid.

Juhtkonna vastutus raamatupidamise aastaaruande eest

Juhtkond vastutab, et see raamatupidamise aastaaruanne koostatakse ja esitatakse diglaselt kooskdlas Léti vabariigi
majandusaastaaruannet késitlevate digusaktidega ning sellise sisekontrolli eest, mida juhtkond peab vajalikuks
aastaaruande koostamisel, mis on vaba andmete, kas pettusest voi veast tingitud vidrkajastamisest.
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Audiitori kohustus

Meie kohustus on avaldada kokkuvdte raamatupidamise aastaaruande kohta. Audit on 14bi viidud kooskolas
auditeerimise rahvusvahelise standardiga. Nimetatud standardis ndutakse eetilistele nduetele vastavat auditeerimise
planeerimist ja ldbiviimist viisil, mis tagaks piisava kindluse, et raamatupidamise aastaaruanne ei sisalda andmete
védrkajastamist.

Auditi kdigus viiakse 1dabi menetlused auditi toendusmaterjali kogumiseks raamatupidamise aastaaruandes esitatud
summade ja andmete kohta. Valitud menetlused sdltuvad audiitori otsustustest ja hdlmavad raamatupidamise
aastaaruandes esineva voimaliku andmete, kas pettusest voi veast tingitud védarkajastamise hindamist. Nende riskide
hindamisel arvestab audiitor ettevitte raamatupidamise aastaaruande koostamise ja Jiglase esitamisega seotud
sisekontrolliga, et plancerida antud tingimustes asjakohaseid auditimenetlusi, kuid mitte eesmérgil avaldada
arvamust ettevOtte sisekontrolli efektiivsuse kohta. Audit sisaldab ka kasutatavate raamatupidamispdhimdtete
asjakohasuse ja juhtkonna koostatud raamatupidamislike hinnangute pohjendatuse ning ka raamatupidamise
aastaaruande iildise esituse hindamist.

Oleme seisukohal, et meie kogutud auditi tdendusmaterjal on piisav ja asjakohane meie auditikokkuvdtte
esitamiseks.

Kokkuvéte

Oleme seisukohal, et raamatupidamise aastaaruanne annab Ldti Vabariigi majandusaastaaruannet késitlevate
oigusaktidele vastava Jige ja diglase iilevaate SIA Grundfos Pumps Baltic finantsolukorra kohta 31.detsembri
2014.aasta seisuga, samuti ettevotte majandustulemuste ja rahavoogude kohta eelarveaasta 15pul.

Aruanne muude seadusest tulenevate ja regulatiivsete nduete kohta
Me oleme lugenud ettevdtte 2014.aasta majandusaastaaruande lehekiiljel 4 toodud tegevusaruannet ning ei leidnud
olulisis vastuolusid tegevusaruandes ja 2014.aasta raamatupidamise aastaaruandes toodud finantsandmete vahel.

Deloitte Audits Latvia SIA
Litsents nr. 43

Inguna Stasa
Juhatuse liige
Riia

Léti vannutatud audiitor
Tunnistus nr. 182

Delcinenoz1me vienuvaivairakus nosekojoiem: Deloitte Touche Tohmatsu Limited, Lielbritanjas sabiedr buaratbild1bu, kas ierobefotaartiis dalbnieku
garantijam,untas tikladalibfirmas, kur katra irjuridiskino irta unneatkariga vieniba. Laisal)emtu detalizetu informacju par Debitte Touche Tohmatsu Limited
untas dalibfirmujuridisko strukturu, ludzam apmeklet miijaslapu www deloitte.com/Iv/about

Member of Deloitte Touche Tohmatsu

VRN 40003606960, PVNreg. Nr.LV40003606960
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SIA GRUNDFOS PUMPS BALTIC

BILANSS
SEISUGA 31. DETSEMBER 2014

Lisa
VARAD

Pohivara

Immateriaalsed varad
kontsessioonid, patendid, load, kaubamairgid ja sarnased digused
Pohivara
Pikaajalised liisingud
Muud poéhivarad ja seadmed
Ldpetamata liisingud
Pdhivarad kokku 3

Edasiliilkkunud tulumaksu varad 20
Kiibevara
Varad
Valmiskaubad ja miiiigiks valmistatud toodang

Transiitkaubad
Varad kokku 4

Laekumata arved
Nouded ostjate vastu

Tasud seotud ettevotetelt 21
Muud néuded 6
Edasiliikkunud kulud

Laekumata arved kokku

Raha ja raha ekvivalendid 7

KAIBEVARA KOKKU

VARAD KOKKU

31.122014 31.12.2013
EUR EUR
2,772

35,696 64,254
156,755 103,024
15,643

192451 185,693
79,626 54,542
309,915 14,658
51,499 24,099
361,414 38,757
3,418,222 3,458,114
19,371 21,767
12,353 32,081
9,981 9,020
3,459,927 3,520,982
880,660 845,179
4,781,627 4,404,918
4,974,078 4,645,153

Lehekiilgedel 11-24 toodud lisad on lahutamatu osa kdesolevast raamatupidamise aruandest.

16. veebruaril 2015.a allkirjastasid raamatupidamise aruande ettevdtte nimel jargmised ettevotte esindajad:

Maurycy Ratajczyk Ralf Hans Siekmann
Juhatuse esimees Juhatuse liige
6

Hans Jorgen Hansen

Juhatuse liige




SIA GRUNDFOS PUMPS BALTIC

SISUKORD

31.122014 31.12.2013
Lisad EUR EUR
KOHUSTUSED JA OMAKAPITAL
Omakapital
Aktsiakapital 8 206,145 206,145
Jaotamata kasum 736,407 582,130
Jooksva aasta kasum 724.660 1,192,974
Omakapital kokku 1,667,212 1981,249
Eraldised
Muud eraldised 9 430,023 400,242
Eraldised kokku 430,023 400,242
Liihiajalised kohustused
Tasud seotud ettevotetele 21 1,147,759 647,485
Liihiajalised volad seotud ettevotetelt 21 950,513 1,016,813
Volad tarnijatele 399,898 303,580
Maksud ja sotsiaalkindlustusmaksud 11 319,970 252,947
Klientide ettemaksed 36,870 19,458
Viitkohustused 10 14,173 10,098
Muud liihiajalised kohustused 7,660 13,281
Liihiajalised kohustused kokku 2,876,843 2,263,662
Kohustused ja omakapital kokku 4974,078 4,645,133

Lehekiilgedel 11-24 toodud lisad on lahutamatu osa kdesolevast raamatupidamise aruandest.

16. veebruaril 2015.a allkirjastasid raamatupidamise aruande ettevotte nimel jargmised ettevotte esindajad:

Maurycy Ratajczyk Ralf Hans Siekmann Hans Jorgen Hansen
Juhatuse esimees Juhatuse liige Juhatuse liige



SIA GRUNDFOS PUMPS BALTIC

31. DETSEMBRIL 2014 LOPPENUD MAJANDUSAASTA

KASUMIARUANNE

2014 2013

Lisa EUR EUR

Netokdive 13 14.296.823 14.205.573
Miitigitulu 14 (10,182,132) (9,590,705)
Brutokasum 4,114,691 4,614,868
Miiiigi- ja turustuskulud 15 {1,851,833) (1,837,097)
Halduskulud 16 (1,376,688) (1,400,639)
Muud tegevustulud 17 21,417 8,250
Muud tegevuskulud (2,000) (4,678)
Intressid ja sarnased tulud 18 13,429 2,214
Intressid ja sarnased kulud 18 (11,787) (34,808)
Maksueelne kasum 907,229 1,348,110
Ettevotte tulumaks 19 (207,654) (209.677)
Edasiliikkkunud tulumaks 20 25,085 54,541
Aruandeaasta kasum 724,660 1,192974

Lehekiilgedel 11-24 toodud lisad on lahutamatu osa kdesolevast raamatupidamise aruandest.

16. veebruaril 2015.a allkirjastasid raamatupidamise aruande ettevotte nimel jargmised ettevotte esindajad:

Maurycy Ratajczyk RalfHans Siekmann Hans Jorgen Hansen
Juhatuse esimees Juhatuse liige Juhatuse liige




SIA GRUNDFOS PUMPS BALTIC

31. DETSEMBRIL 2014 LOPPENUD MAJANDUSAASTA
OMAKAPITALI MUUTUSTE ARUANNE

Aktsiakapital  Reservkapitali Jaotamata Kokku
iimberorgani- kasum,

EUR seerimine, EUR EUR EUR
Seisuga 31. Detsember 2012 206,45 293,281 929,141 1428,567
Dividendid (640,292) (640.292)
Jaotamata kasum (293,281) 293,281
Aruandeaasta kasum 1,192,974 1,192,974
Seisuga 31. Detsember 2013 206,145 1,775,104 1,981,249
Dividendid (1,038,697) (1,038,697)
Aruandeaasta kasum 724,660 724,660
Seisuga 31. Detsember 2014 206,145 1,461,067 1,667,212

Lehekiilgedel 11-24 toodud lisad on lahutamatu osa kdesolevast raamatupidamise aruandest.

16. veebruaril 2015.a allkirjastasid raamatupidamise aruande ettevotte nimel jargmised ettevotte esindajad:

Maurycy Ratajczyk Ralf Hans Siekmann Hans Jorgen Hansen
Juhatuse esimees Juhatuse liige Juhatuse liige



SIA GRUNDFOS PUMPS BALTIC

31. DETSEMBRIL 2014 LOPPENUD MAJANDUSAASTA
RAHAVOOGUDE ARUANNE

Lisa 2014 2013
EUR EUR
Aritegevuse rahavood
Maksueelne kasum 907,229 1,348,110
Korrigeerimised

Pdhivarade kulum ja immateriaalsete varade amortisatsioon 3 80,045 97,384
Pohivarade miitigikulu 2,014 4,664
Intressitulud 18 (13,429) (2,214)
Intressikulud 18 11,373 11,512
Eraldiste kasv 29,781 2,147
Kasum enne muutust kidibevarades ja liihiajalistes kohustustes: 1,017,013 1,461,603
Muutused kéibevaras ja kohustustes:
Varade (kasv)/ vihenemine (322,657) 193,620
Volgnike vihenemine/(kasv) 39,892 (495,465)
Edasiliikkkunud kulud (kasv) (3,921) (50,758)
Volausaldajate kasv/ (vihenemine) 687,826 (150,005)
Aritegevuse rahavoogude kogukasv 1418,153 958,995
Makstud ettevotte tulumaks 11 (190,915) (251,868)
Saadud intressid 13,429 2,214
Aritegevuse rahavood kokku 1240,667 709,341

Investeerimise rahavood
Pohivara ostmine 3 (88,817) (99,030)
Investeerimise rahavood kokku (88817) (99,030)

Finantstegevuste rahavood

Tagasimaksutud laenud (4,724,793) (4,100,204)
Saadud laenud 4,659,375 4,485,603
Makstud dividendid (1,038,696) (640,292)
Makstud intressid (12,254) (10,972)
Finantstegevuse rahavood kokku (1,116314) (265,865)
Kokku raha suurenemine 35,481 .J44446
Raha aruandeperioodi algul 845,179 500,733
Raha aruandeperioodi 16pul 7 880,660 845,179

Lehekiilgedel 11-24 toodud lisad on lahutamatu osa kdesolevast raamatupidamise aruandest.

16. veebruaril 2015.a allkirjastasid raamatupidamise aruande ettevdtte nimel jargmised ettevotte esindajad:

Maurycy Ratajczyk Ralf Hans Siekmann Hans Jorgen Hansen
Juhatuse esimees Juhatuse liige Juhatuse liige
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SIA GRUNDFOS PUMPS BALTIC

31. DETSEMBRIL 2014 LOPPENUD MAJANDUSAASTA
RAAMATUPIDAMISE AASTAARUANDE LISAD

1. ULDINE INFORMATSIOON

Grundfos Pumps Baltic, mis kuulub tiielikult Grundfos Holding A/S-le ning mille juriidiline aadress on Poul Due
Jensen's Vej 7, 8850 Bjeningbro, Taani, asutati 30.juuni 2000.aastal. 29.septembril 2010. aastal iihines ettevote
Grundfos Pumps Eesti OU (Eesti) ja Grundfos Pumps UAB-ga (Leedu).

Ettevotte pdhitegevus on mehaaniliste pumpade ja lisaseadmete hulgimiiik. Lisatud raamatupidamise
aastaaruanne sisaldab 2013.a ja 2014.a. finantsandmeid ka ettevotte Eesti ja Leedu filiaalide kohta.

2. OLULISED ARVESTUSPOHIMOTTED

Koostamise alused
Raamatupidamise aastaaruanne on koostatud soetusmaksumuse meetodil. Raamatupidamise aruanne on koostatud kooskolas
Lati Vabariigi raamatupidamise ja majandusaastaaruande seadustega.

Lisatud raamatupidamise aastaaruanne on esitatud Lati riigi védringus, eurodes (EUR). Edaspidi kirjeldatud
arvestuspohimdtted on kooskdlas eelmistes aruandeperioodides kasutatuga.

Vilisvaluutade konverteerimine

Lisatud raamatupidamise aruanne on esitatud Euroopa Liidu vdiringus, eurodes (edaspidi — EUR), mis on ettevotte
arvestus- ja esitusvaluuta. Kuni 1.jaanuarini 2014.a, kui Lati liitus Eurotsooniga ja Léti latt asendati euroga, pidas
ettevote arvestust ja koostas raamatupidamise aastaaruannet Léti lattides. Alates sellest kuupdevast on ettevote pidanud
arvestust eurodes. Euro konverteerimisel kasutati Léti Panga ametlikku vahetuskurssi 1 EUR/0.702804 Liti latt.

Kuni 1.jaanuarini 2014.a. konverteeriti koik vélisvaluutas kajastatud tehingud Lati lattidesse tehingupéeval kehtinud Lati
Panga ametliku vahetuskursi jirgi. Alates 1. jaanuarist 2014.a, koik vélisvaluutas kajastatud tehingud konverteeritakse
eurodeks vastavalt tehingupdeval kehtinud Euroopa Keskpanga vahetuskursile. Bilansiaruandes konverteeritakse
vilisvaluutas kajastatud rahalised varad ja kohustused vastavalt 31.detsembril kehtinud Euroopa Keskpanga vahetuskursile.

Euroopa Keskpanga esitatud vahetuskursid on jargmised:
31.12.2014 31.12.2013

EUR EUR
1USD 0.82366 0.72511
1LTL 0.28962 0,28962

Sellistest tehingutest ja vilisvaluutas kajastatud rahaliste varade ja kohustuste eurodeks konverteerimisel tekkinud kasumid ja
kahjumid arvestatakse aruandes kasumiks voi kahjumiks.

Tulude arvestus
Aritegevuse tulu koosneb eelarveaastal esitatud kaupade ja teenuste osutamise eest esitatud arvetest, ilma
kdibemaksu ja hinnaalandusteta, mis seostuvad netokdibega.

miitigist saadud tulu kajastatakse siis, kui kdik jargmised tingimused on tiidetud:

* ettevote on andnud ostjale iile koik kaupade omandiga seotud olulised riskid ja hiived;

* ettevottel ei ole omandidigusega seostuvat jitkuvat haldusvastutust ega tegelikku valitsevat moju miitidud kauba iile;
e tulu suurust on véimalik usaldusvairselt moodta;

= and on tdendoline, et ettevote saab tehingust tulenevalt majanduslikku kasu, ja
* tehingust tulenevaid tehtud voi tehtavaid kulutusi on voimalik usaldusvairselt moota.
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SIA GRUNDFOS PUMPS BALTIC

31. DETSEMBRIL 2014 LOPPENUD MAJANDUSAASTA
RAAMATUPIDAMISE AASTAARUANDE LISAD

Pohivarad
Pohivara on nédidatud soetusmaksumusena, millest on maha lahutatud amortisatsioon. K3igi soetusmaksumusega arvestatud
pShivara amortisatsioon arvutatud lineaarsel meetodil. Kasutatakse jargmiseid amortisatsiooni aastanorme:

Kontorim6dbel ja —seadmed 10% - 12.5%
Arvutid 33%
Muu pdhivara 20% -33%

Rent
Rente liigitatakse kapitalirendiks, kui renditingimused nidevad ette sisuliselt kdikide riskide ja hiivede iile kandmist
omanikult rendilevotjale. Kdik muu rent liigitatakse kasutusrendiks.

Varad

Varasid ndidatakse kas maksumuse vOi neto realiseerimisvdértuse alusel. Varade soetusmaksumus koosneb ostuhinnast,
impordimaksust ja muudest 16ivudest ning tasudest, sealhulgas transpordikuludest ja muudest varade pracgusesse asukohta ja
seisukorras toomisega seotud otsestest kuludest. Varude bilansilist vdértust vihendatakse tehtud hinnaalanduste, kulude
vihendamiste ja sarnase toetuste vorra.

Netorealiseerimisvédirtus on tavapérases &ritegevuses kasutatav varade hinnanguline miiligihind, millest on maha
arvatud toote 13petamiseks ja miitigi sooritamiseks vajalikud hinnangulised kulutused.

Varade soetusmaksumus saadakse kaalutud keskmise maksumuse/lihtjarjekorra (FIFO) meetodil.

Vajadusel tehakse alahindlus vananenud, halvasti tootavatele ja rikkis varadele. Allahindluse suurus esitatakse
kasumiaruandes miitidud toodete kuluna.

Nouded ostjate vastu
Noudeid ostjate vastu ndidatakse nende nominaalvédrtuses, mida on vahendatud asjakohase allahindlusena ebatdenéoliste ja
halbade volgade puhul. Ettevote dokumenteerib ebatdenéoliste ja halbade nduete allahindlused vastavalt nende arvestuste
vananemise analiiiisile. Allahinduse suurust hinnatakse individuaalselt, nii et see peegeldaks vola suurust, makseaega ja
kliendi krediidiajalugu.

Raha ja selle ekvivalendid
Rahana kajastatakse panga arvelduskontol olevat raha. Rahavoogude aruanne koostatakse kooskdlas kaudse
meetodiga, et viia dritegevustest tulev kasum vastavusse dritegevuse rahavooga.

Vélad tarnijatele
Bilansis nididatakse vdlgasid nende nominaalvaartuses.

Volad
Esmaseid laenusid ndidatakse saadud rahalistest vahenditest lahutades laenu saamisega seotud kulud.

Laenukasutuse kulud
Koik laenukasutusega seotud kulusid kajastatakse seotud perioodil ja esitatakse ,,intresside ja sarnaste kulude* real.

Ettevote rentnikuna
Kasutusrendi all tehtavaid makseid kajastatakse kasumiaruandes lineaarselt rendiperioodi jooksul.

Kui ettevote on kapitalirentnik, siis ndidatakse bilansis vara kui materiaalse pohivara objekti ning rendikohustust
moddetakse renditud vara diglases vdirtuses ja rendimaksete miinimumsumma niitidisvdértuses. Iga rendimakse jagatakse
kohustuseks ja finantskuludeks selliselt, et tasumata finantssaldo méér pisiks iihtlane. Rendimaksete hulka kuuluvaid
intresse kajastatakse kasumiaruandes rendiperioodi jooksul. Kapitalirendiga soetatud materiaalne vara amortiseeritakse vara
lithema kasuliku eluea ja rendiaja jooksul, vélja arvatud juhul kui ollakse piisavalt kindel, et ettevote saavutab rendilepingu
16puks omandi.
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SIA GRUNDFOS PUMPS BALTIC

31. DETSEMBRIL 2014 LOPPENUD MAJANDUSAASTA
RAAMATUPIDAMISE AASTAARUANDE LISAD

Puhkusetasu eraldised
Eraldised arvutatakse koikide tootajate eraldiste kogusummana, arvestades iga toOtaja keskmist pdevapalka ja
teenitud puhkusepédevade arvu.

Garantiide andmine
Garantiide andmist hinnatakse miiiikide, garantiiperioodide ja garantiinduete ajaloo pohjal.

Seotud osapooled

Osapooli loetakse seotuks, kui iiks osapool omab kontrolli teise osapoole iile voi olulist mdju teise osapoole érilistele
otsustele. Seotud osapooled defineeritakse kui aktsiondrid, korgema taseme juhtkond, haldusndukogu ja
jérelvalveorgani liikmed, nende ldhedased ja ettevotted, kes otseselt v3i kaudselt vahendajate kaudu kontrollivad voi
on esitatud tiksuse kontrollitavad voi iihise kontrolli all .

Ettevotte tulumaks
Ettevotte tulumaksu arvutatakse perioodi maksustatava tulu pohjal vastavalt Léati maksuseadustele. Lati
maksuseadustes toodud maksuméérad on jargmised: 2014 — 15%, 2013 - 15%.

Lati Vabariigis teenitud kasumi ettevotte tulumaks arvutatakse ja makstakse Lé&ti Vabariigis. Leedus teenitud
kasumit voi kahjumit ei arvestata ettevdtte tulumaksu arvutustes, mida tehakse vastavalt Léti ettevotte tulumaksu
seadusele.

Kasumi jaotamiselt arvutatud maksu véhendatakse Eestis makstud maksu osa vorra, tehes iimberarvutusi 15%-lise maksumééraga.

Edasiliikkunud ettevotte tulumaks

Edasiliikkkunud tulumaksu nididatakse raamatupidamise aastaaruandes esitatud varade ja kohustuse bilansiliste
maksumuste ja maksustava kasumi arvutamisel kasutatud vastava maksumidira erinevusena, ja seda arvestatakse
bilansi kohustise meetodi kasutamisel. Edasiliikkunud tulumaksu kohustist arvutatakse vastavalt maksuméirale, mida
arvatakse kehtivat, kui ajutised ajalised erinevused tithistuvad. Peamised ajutised ajalised erinevused tekivad peamiselt
pohivarade erinevatest arvestuse ja maksude amortisatsiooniméérade erinevustest. Kui edasilikkunud tulumaksu varad
tekivad, siis seda nididatakse ainult raamatupidamise aastaaruandes, kus selle kaetavust hinnatakse mdistliku
kindlusega.

Prognooside kasutamine

Liti Vabariigi seadusandlus nduab, et raamatupidamise aastaaruande koostamisel teeb ettevotte juhtkond hinnanguid
ja prognoose, mis mojutavad esitatud varade ja kohustuse suurust ning avalikustab bilansivélised varad ja kohustused
raamatupidamise aastaaruande koostamise seisuga ja esitatud tulude ja kulude suurused aruandeaastal. Tegelikud
tulemused voivad erineda nendest hinnangutest.

Jargnev teave on tulevikku puudutavad olulised hinnangud ja kalkulatsioonid ning muud hindamisebakinduse allikad,
mis eksisteerivad raamatupidamise aastaaruande esitamise kuupdeval ning millega kaasnev oluline risk voib
pohjustada varade ja kohustiste bilansiliste maksumuse korrigeerimist jargmisel majandusaastal.

Ebatéendoliselt lackuvate ja halbade ostjatele esitatud nouete alandamine

Ettevotte juhtkond hindab ostjatele esitatud nduete bilansilist maksumust ja hindab nende kaetavust, alandades
vajadusel ebatdendoliselt lackuvate ja halbade nduete suurust. Ettevotte juhtkond on hinnanud ostjatele esitatud
ndudeid ja on seisukohal,, et seisuga 31.detsember 2014.a. ei ole vajadust teha mérkimisvéérseid tdiendavaid
allahindlusi.
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Varade netorealiseerimisviidirtus

Ettevotte juhtkond hindab varade netorealiseerimisvédrtust tuginedes prognoositud miiiigihindadele ja —kuludele ning
hindab varade to0seisundit iga-aastase inventuuri tegemisel. Kui varade netorealiseerimisvairtus on madalam kui
varade soetusmaksumus, siis kajastatakse véadrtuse langus. Ettevotte juhtkond on hinnanud varade
netorealiseerimisvéértust ning on seisukohal, et seisuga 31.detsember 2014.a ei ole vajadust mérkimisvéirse tdiendava
varade védrtuse langetamise jarele.

Garantiieraldised

Garantiieraldisi tehakse 0,6% aruandeaastal miitidud kaupade kogukulust vastavalt ettevitte mineviku kogemustele.
Ettevotte juhtkond on seisukohal, et seisuga 31.detsember 2014.a ei ole vajadust mérkimisvdirsete tdiendavate
garantiieraldiste jirele.

Materiaalse pohivara kasulik eluiga

Materiaalse pohivara kasulikku eluiga hinnatakse igal bilansipdeval ja muudetakse vajadusel, et kajastada ettevotte juhtkonna
hetkearvamust pdhivara kasulikust elueast seoses tehnoloogia muutusega, allesjdéinud varade prognoositava majandusliku
kasutusega ja nende todseisukorraga.

Materiaalse pohivara bilansiline maksumus

Ettevotte juhtkond vaatab materiaalse pohivara bilansilise maksumuse iile ja hindab seda, kui esinevad viited, et
varade kaetavad védrtused on madalamad kui nende bilansilised maksumused. Ettevdtte juhtkond arvutab ja
dokumenteerib materiaalse pohivara védrtuse langemise, tuginedes oodatava tulevikukasutuse, planeeritud likvideerimise ja
varade miiligiga seotud hinnangutele. V3ttes arvesse ettevotte planeeritud tegevusi ja varade prognoositavat turuvéirtust, on
ettevote seisukohal, et seisuga 31.detsember 2014.a ei ole vajadust teha markimisvéérseid korrigeerimisi materiaalse
pohivara bilansilistes maksumustes.

14
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3. POHIVARA

Immateriaalne Liisingud Biiroo- Arvutid Muu pdhivara Lopetamata
vara modbel ja liisingud Kokku
seadmed
EUR EUR EUR EUR EUR EUR EUR
Soetusmaksumus
seisuga 31.12. 2013 24,642 84,664 182,217 100,001 72,433 15643 479,600
Ostetud 1,069 84,041 3,707 88,817
Ule kantud 15,643 (15,643)
Likvideeritud (24,642) {14,876) (61,299) - (100,817)
Seisuga 31.12.2014 84,664 168,410 122,743 91,783 - 467,600
Akumuleerunud kulum
seisuga 31.12.2013 21,871 20,410 115,936 87,887 47,803 - 293,907
Arvutatud 2,771 28,558 10,370 18,655 19,691 80,045
Likvideeritud (24,642) (14,033) (60,128) - (98,303)
Seisuga 31.12.2014 48968 112273 46,414 67,494 - 275,149
Bilansiline netomaksumu
seisuga 31.12.2013 2,772 64,254 66281 12,113 24,630 15,643 185,693
seisuga 31.12.2014 35,696 56,137 76,329 24,289 - 192451
4. VARAD
31.12.2013 31.122013
EUR EUR
Valmistoodang ja miitigiks valmistatud kaup 380,781 18,076
Eraldised vananenud varale (70,866) (3,418)
Transiitkaubad 51,499 24,099
Kokku 361,414 38,757
Muutused eraldistes aastatel 2013 ja 2014:
Eraldised vananenud varadele seisuga 31.12.2012 34,717
Kasv aastal 2013 22,363
Langus aastal 2013 (53,662)
Eraldised vananenud varadele seisuga 31.122013 3,418
Kasv aastal 2014 79,870
Langus aastal 2014 {12,422)
Eraldised vananenud varadele seisuga 31.12.2014 70,866
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5.NOUDED OSTJATE VASTU

31.12.2014 31.122013
EUR EUR
Nouded ostjate vastu 3,509,447 3,466,970
Eraldised ebatdeniolistele volgadele (91,225) (8,856)
Kokku 3418,222 3,458,114
Muutused eraldistes aastatel 2013 ja 2014:
Eraldised ebatdeniolistele volgadele 31.12.2012 9,607
Kasv aastal 2013 8,856
Langus aastal 2013 (9,607)
Eraldised ebatdeniolistele volgadele 31.12.2013 8,856
Kasv aastal 2014 91,225
Langus aastal 2014 (8,856)
Eraldised ebatdeniolistele volgadele 31.12.2014 91,225
6. MUUD NOUDED
31.12.2014 31.12.2013
EUR EUR
Ettemakstud ettevotte tulumaks Létis (Lisa 11a) 4,554 28,304
Enammakstud iiksikisiku tulumaks Leedus ( Lisa 11c) 310
Muud 7,799 3,467
Kokku 12,353 32,081
7. RAHA JA RAHA EKVIVALENDID
31.12.2014 31.12.2013
EUR EUR
Raha krediidiasutustes 880,660 845,179
Kokku 880,660 845,179
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8. AKTSIAKAPITAL

Seisuga 31.detsember 2014.a. oli ettevdtte aktsiakapital 206,145 EUR ja koosnes 206, 145 aktsiast
nominaalvéirtusega 1 EUR aktsia kohta. Koik aktsiad kuulusid Grundfos Holding A/S-le.

Juhtkond tegi ettepaneku 31. detsembril 2014.a. 16ppenud eelarveaasta kasumijaotuseks jargmiselt:

Suurus
EUR
Eelmiste aastate jaotamata kasum 736,407
Kéesoleva aasta kasum 724,660
Jaotamata kasum eelarveaasta 1opus 1461067
kasumijaotus:
-dividendd (615,000)
Jaotamata kasum eelarveaasta 16pus pirast kasumijaotust 846,067
9.MUUD ERALDISED
31.12.204 31.12.2013
EUR EUR
Klientide soodustuste eraldised 214,875 127,569
Puhkusetasu eraldised 114,797 94,155
Garantiieraldised 60,142 59,300
Tootajate soodustuste eraldised 39,597 100,600
Tootajatele tehtavate muude maksete eraldised 14,362
Muud eraldised 612 4,256
Kokku 430023 400.242
10.VIITKOHUSTUSED
31.12.2014 31.12.2013
EUR EUR
Auditeerimisteenuste viitvolad 6,915 6,946
Muud 7,258 3,152
Kokku 14.173 10,098
17
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11. MAKSUD JA SOTSIAALKINDLUSTUSMAKSED

a) Liiti
Ettevotte Kiibemaks Sotsiaal- Uksikisiku Ettevotte Kokku
Tulumaks kindlustus-  tulumaks tollimaks EUR
EUR EUR maksed EUR EUR
EUR
Kohustus
seisuga
31.12.2013.a. 446024 13,696 5 58,325
Enammakstud
seisuga 31.12.2013 (28,304) (28,304)
Arvutatud 34,417 681.116 123,420 86.483 60 925,496
Makstud (10.438) (678.475) (130006) (86,483) (60) (905,462)
Arveldatud enammakstud (23.750) (23,750)
avanss
229 47265 7,110 5 54,609
Kohustused seisuga
31.12.2014.a. (4,554) (4,554)
Enammakstud
seisuga 31.12.2014
2014
b) Eesti .
Kasumi Kiibemaks Sotsiaalkindlust ~ Uksikisiku  Tootu- Pensioni- Kokku
jaotamise maksed tulumaks kindlustus kindlustu EUR
maks EUR EUR EUR EUR EUR
EUR
Kohustused
seisuga 2,186 51,139 7,611 3.572 633 385 65,526
31.12.2013
Arvutatud 88.717* 767.327 87.427 45917 7.408 5.738 1,002,534
Makstud (89.163) (735.546) (86.649) (45.445) (7.333)  (5587) (969,723)
Kohutused seisuga
31.12.2014 1,740 82,920 8,389 4,044 708 536 98,337

* Arvutatud ettevotte tulumaks makstud dividendidele ja mitte-mahaarvatavad kulud 2014.a 88,717 EUR

c) Leedu .
Ettevotte Kiibemaks Sotsiaalkindlustus- Uksikisiku Ettevotte
tulumaks maksed tulumaks tollimaks
EUR
Kohustused seisuga EUR EUR EUR EUR EUR
31.12.2013.a. 3,761 112,337 12,935 63 129,096
Enammakstud seisuga
31.12.2013.a. (310) 310)
Arvutatud 86.387* 1.199,949 166,772 60.538 790 >,514,436
Korrigeerimised (2.461)** (2461)
Ulekanne 31,272 (31272)
Makstud 91314) (1.153,923) (167.476) (60.228) (796) (1,473,735)

Kohustused seisuga
31.12.2014 27,645 127,091 12,231 57 167,024
Enammakstud
31.12.2014.a. -

*2014.a arvutatud ettevdtte tulumaks 86,387 EUR;
*2013.a. ettevotte tulumaksu korrigeerimised 1,868 EUR ja muud 593 EUR
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12. LAEN KREDIIDIASUTUSTELT

Ettevote on sdlminud jéargmised krediidini lepingud:
- Nordea Bank AB Liti filiaaliga summas 500,000 EUR, tagasimakse ajaga 30. september 2015.a;
- Nordea Bank AB, Eesti filiaaliga summas 500,000 EUR, ilma kindla tagasimakse ajata;
- Nordea Bank AB Leedu filiaaliga summas 1,035,000 LTL (299,757 EUR), tagasimakse ajaga 31. detsember
2015.a.;
Intressimddr koosneb laenuandja médratud erineva suurusega baasintressist ja 0,85% laenumarginaalist.
Krediidiliinidel ei ole tagatist. Seisuga 31.detsember 2014.a. ei olnud kasutatud iihtegi krediidiliini.

13. NETOKAIVE

2014 2013

EUR EUR
Miiik Leedus 6,263,245 6,214,945
Miiiik Eestisse 4,027,515 4,126,548
Miitik Latti 3,978,418 3,853,114
Miitik Ungarisse 6,608
Miiiik Saksamaale 1,869 2,268
Miiiik TSehhi Vabariiki 1,006
Miiiik Austriasse 495
Miiiik Poola 7,168 400
Miiiik Rootsi 6,470 189
Miiik Taani 11,848
Miiiik Soome 290
Kokku 4,296,823 1,205,573

14. MUUGIKULU

2014 2013

EUR EUR
Materjalide kulud 9,944,693 9,441,875
Transpordikulud 10,820 29,700
Muud 226,619 119.130
Kokku 10,182,132 9.590,705
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15. MUUGI- JA TURUSTAMISKULUD

2014 2013

EUR EUR
Personali palgakulud 852,783 861,899
Sotsiaalkindlustusmaksed 276,317 248,475
Sdidukite rent 123,105 139,948
Esinduskulud 104,767 123,771
Transpordi hoolduskulud 112,688 116,069
Arireiside kulud 92,239 107,798
Garantiikulud 115,629 91, 134
Reklaamikulud 84,369 88,523
Konsultatsioonikulud 14,422 55,284
Kommunikatsioonikulud 27,447 38,708
Logistikateenuste kulud 28,694 19,829
Too6tajakindlustus 11,973 11,117
Tootajate koolitus 10,228 3,139
Muud 126,990 82,626
Tulud juhtimisteenustelt (Lisa 21) (129,818) (151,223)
Kokku 1,851,833 1,837,097

16. HALDUSKULUD

2014 2013

EUR EUR
Seotud osapoolte konsultatsiooni- ja juhtimiskulud 592,491 572,561
Arvutiteenused ja internet 220,536 202,724
Personali palgakulud 163,753 181,709
Raamatupidamisteenused 99,198 100,379
Biirooruumide rendikulud 85,760 99,948
Pdhivarade amortisatsioon 80,045 97,384
Sotsiaalkindlustusmaksed 27,658 45415
Soidukite rent 21,373 23,199
Reisikulud 11,729 16,623
Auditeerimisteenus 11,124 12,188
Tootajakindlustus 11,176 10,023
Oiguskulud 4,885 9,176
Transpordi hoolduskulud 8,497 8,350
Kommunikatsioonikulud 11,485 4,226
Muud teenused 26.978 16,734
Kokku 1,376,688 1,400,639

2014.aastal viis Deloitte Audits Latvia SIA ldbi auditeerimise summas 11,124 EUR.
2014.aastal oli keskmine to6tajate arv 36 (2013:37).
Juhatuse liikmete t66 tasustamist aastatel 2014 ja 2013 ei toimunud.
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17. MUUD TULUD

2014 2013
EUR EUR
Tulud logistikateenustest 9,327 5,928
Muud tulud 12,090 2,322
Kokku 21,417 8,250
18. INTRESSID JA SARNASED TULUD JA KULUD
Tulud
2014 2013
EUR EUR
Intressid ja sarnased tulud 13,429 2,214
Kokku 13,429 2,214
Kulud
2014 2013
EUR EUR
Intressid ja sarnased kulud 9,344 11,512
Valuutavahetusest tekkivad kulud, netos 415 23,208
Makstud trahvid 2,028 88
Kokku 11,787 34.808
19 ARUANDEPERIOODI ETTEVOTTE TULUMAKS
2014 2013
EUR EUR
Ettevotte tulumaks Latis 34,417 34,321
Ettevotte tulumaks Leedus 84,520 120,460
Ettevotte tuumaks Eestis 88,717 54,896

Kokku

207,654 209,677

20 Edasiliikkunud tulumaksu arvutused:

Ldti ja Eesti

Edasiliikkunud maksukohustused
ajutised erinevused bilansis kajastuvate pohivarade vairtuse ja
Maksuarvutuse vahel (15%)
Edasiliikkunud tulumaksu varad:
eraldised ebatdendolistele lackumistele ja varadele (1 5%)
Muud eraldised (15%)
Edasiliikkunud tulumaksu varad
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Leedu

Edasiliikkunud maksukohustused

ajutised erinevused bilansis kajastuvate pohivarade viirtuse ja

maksuarvutuse vahel (15%)
Edasiliikkunud tulumaksu varad:

eraldised ebatdenéolistele lackumistele ja varadele (15%)

Muud eraldised (15%)

Edasiliikkunud tulumaksu varad

21. TEHINGUD SEOTUD OSAPOOLTEGA

2014.aastal oli ettevottel seotud osapooltega jargmised tehingud:

Ettevote

Grundfos A/S

Grundfos Handels AG

Grund fos Holding AG

Grundfos Holding A/S

Grundfos Pompes SAS

Gundfos Distribution Services BY
Grundfos Pumpenfabrik GmbH
GrundfosPompe ITALIA SR.L
Grundfos Hungary Manufactuling
Grundfos GmbH

Grundfos Pompy Sp Z.0.0.

Grundfos Financial Shared Services Kft

Yeomans Chicago Corporati on
Grundfos Water Treatment GmbH
Arnold AG

Grundfos 000

OY GRUNDFOS PUMPUT AB

Grundfos Pumpen Beltrieb GES M.B.H

GRUNDFOS AB
Grundfos DK A/S

Kokku

* Grundfos Holding AS saadud tulu juhtimisteenuste eest 2013.aastal oli 129,818 EUR

31.12.2014  31.12.2013

EUR EUR
2,859 2,747
21,814 1,332
31,022 36,047
55,695 40,126
Maksmata arved Laekumat Tulud Kulud
a arved EUR EUR
EUR
EUR
5913 30,001
(9,603) 73,326
950,513 4922
128,628 12,203 141,289* 792,547
78,724 808,738
25,566 367,743
880,021 7,521,827
17,486 102,317
(3,207) 12,166
1,869 1,089
8,541 7,168 7,168 53,141
6,683 76,051
6,674 43,296
1,075
81,704
800 800
1,500 552 1,500
66
6,469
33 11,848 3,621
2,098,272 19371 169,196 9,975,930

31. detsembril 2013.a. sai ettevote Grundfos Holding A4S -1t jargmised lithiajalised laenud:
* 950,513 EUR krediidiliiniga médraga, mis koosneb muutuvast laecnaja médratud baasintressist ja
laenumarginaalist 1,70%, 2014.a detsembri intressikulu oli 624 EUR;
Krediidiliin on tagatiseta. Raamatupidamise aastaaruande heakskiitmise kuupéeva on laen osaliselt tasutud.
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2013.aastal oli ettevdttel seotud osapooltega jargmised tehingud:

Ettevote

Grundfos NS

Grundfos Handels AG

Gnmdfos Holding 4S

Grundfos Pompes SAS

Gundfos Distribution Services BV
Grundfos Pumpenfabrik GmbH
Grundfos Pompe ITALIA SR.L
Grundfos Environment Finland Oy
Hilge GmbH & Co.KG

Grundfos Hungary Manufactuling
Grundfos Hungaria Kereskedelmi es
Grundfos Pumpen Verlrieb GesmbH
Grundfos GmbH

Grundfos Pompy Sp Z.0.0.

Grundfos Financial Shared Services Kft.

Yeomans Chicago Corporation
Grundfos Water Treatment GmbH
Arnold AG

DAB PUMPS S.P.A.

Grundfos 000

Grundfos Kazakhstan LLP

GB GRUNDFOS PUMPS LTD.
GRUNDFOS AB

GRUNDFOS S.R.O.

Kopii

*Lkulude hiivitamine

Maksmata Laekumata  Tulud Kulud
arved arved
EUR EUR EUR EUR
1,181 29,493
7,173 86,064
53,198 19,099 151,223%%* 685,746
83,867 721,171
22,013 348,087
457,630 6,360,123
78,335
245,943
6,508
6,611 6,608 6,611
726
495 2,826
2,268 2,268 4,641
400 16,005
6,743 80,916
33,504
400 400* 27,204
1,103
(154) (154)
1,798 1,798
24,371
7,425 7,425
189
1,006
647485 21,767 162,589 8,768,446

** Grundfos Holding AS saadud tulu juhtimisteenuste eest 2013.aastal oli 151,223 EUR

31. detsembril 2013.a. sai ettevdote Grundfos Holding A S-1t jargmised lithiajalised laenud:

= 2,000,000 LTL (580,532 EUR) tagasimakse ajaga 31.jaanuar 2014 ja fikseeritud intressiméér 1,97%

aastas, intressimakse oli 5,363 LTL (1,557 EUR);

= 1,500,000 LTL (EUR 435,399) tagasimakse ajaga 31.jaanuar 2014 ja fikseeritud intressiméér 1,97% aastas,

intressimakse oli 2,298 LTL (667 EUR).
Koik laenud olid tagatiseta. Laenud makstakse tagasi ja refinantseeritakse alates kdesoleva raamatupidamise

aastaaruande kinnitamise kuupéevast.

22. TULEVIKUKOHUSTUSED JA -SUNDMUSED

Ettevote rendib autosid kasutusrendi alusel. Kasutusrendilepingus esitatud jargmised maksed:

- Kuni 1 aasta 38,918 EUR
- 2-4 aastat 231,375 EUR
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Ettevdtte tiiripindade kokkuleppeperioodid on erinevad ja ndevad ette jirgmisi makseid:

- kuni 1 aasta EUR 40,809
-2-3 aastat EUR 2,423

23. FINANTSRISKIDE JUHTIMINE
Ettevotte tegevusega kaasnevad mitmed finantsriskid: valuutarisk, intressimééra risk, krediidirisk ja likviidsusrisk.

Valuutarisk
Valuutarisk on ettevotte finantskahjumi risk, mis on tekkinud vélisvaluuta vahetuskursside ebasoodsast kdikumisest. Risk

tekib, kui vilisvaluutas finantsvarad ei vasta selle valuuta finantskohustusele, millega kaasnevad avatud
valuutapositsioonid. Ettevottel puuduvad peale euro muus védringus finantsvarad ja —kohustused. Seetottu ei olnud

ettevottel markimisvaarset valuutariski aruandeaastal.

Intressiméiira risk
Intressimééra risk on ettevdtte finantskahjumi risk, mis on tekkinud intressiméddrade ebasoodsast kdikumisest. Ettevotte

intressirisk tekib peamiselt ujuva intressimédraga pika- ja lithiajalistest pangalaenudest . See toob ettevdttele kaasa riski, et

intressikulud kasvavad olukorras, kus intressiméirad suurenevad.

Krediidirisk

Krediidirisk on finantskahjumi risk, mis tekib vastaspoole ettevotte kohustuste tditmatajatmisest. Krediidirisk tekib
peamiselt seoses pankade rahalise ja lithiajaliste hoiustega, ostjate vastu esitatud nduetega ja viljaantud lihi- ja
pikaajaliste laenudega.

Likviidsusrisk

Likviidsusrisk on risk, et ettevote ei suuda tdiel médral oma kohustusi tdita digeaegselt. Likviidsusrisk tekib, kui
finantsvarade ja —kohustuste tdhtajad erinevad. Ettevotte likviidsusriski juhtimise eesmirk on sdilitada piisav summa
raha ja selle ekvivalente ja tagada vOimalik rahastus piisava suurusega voetud panga krediidiliini kaudu (Lisa 12), et
oma volgade digeaegseks tasumiseks. Ettevote hindab regulaarselt tagasimakse aja vastavust oma finantsvarade ja —
kohustustega ja pikaajalise investeerimise rahastamisallikate stabiilsust. Igakuiselt, parast eelmise kuu reaalsete
tulemuste saamist, koostatakse likviidsusriski juhtimiseks pdhitegevuse rahakéibe prognoos. Ettevotte juhtkond on
seisukohal, et ettevdttel on piisavalt sularahavaru, et nende likviidsust ei kahjustata.

24. BILANSIPAEVAJARGSED SUNDMUSED

Alates aruandeaasta viimasest pdevast kuni kdesoleva raamatupidamise aastaaruande allkirjastamise kuupéevani ei ole
leidnud aset siindmusi, mis mojutaks finantstulemusi materiaalselt.

* % % %
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SIA Grundfos Pumps Baltic

Annual report in accordance with
Latvian Statutory Requirements

for the vear ended 31 December 2014,
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* This version of financial statements (pages 2 to 24) is a translation from the original, which was prepared in the Latvian language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all matters of interpretation of
information, the original language version of financial statements takes precedence over this translation.
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SIA GRUNDFOS PUMPS BALTIC

MANAGEMENT REPORT

The main business goal of SIA Grundfos Pumps Baltic (Registration number 4000350015) is sale of pumps and
pumping systems. Starting from 1 July 2010 the Company operates in all Baltic States and has registered branches in
the Estonian and Lithuanian market.

In 2014 the Company achieved net sales growth by 0,6% compared to previous year. The sales performance in
Baltic States has shown different trends: the main increase is in domestic and commercial building pumping
systems, while there is fall in industrial and water utility projects, which is explained by decrease of European Union
funds for realization of these projects. Comparing results between countries, growth of sales is standing out in
Latvian results, Lithuanian result is with small but stable increase while Estonian results are showing small decrease.

Gross profitability of the Company decreased to 29% in 2014 (2013 - 32%). Comparing to 2013 the total operating
costs of the Company in 2014 have decreased by 2%, by reduction of administration costs and loss from currency
exchange. However the fall of gross profitability decreased the profit of the Company.

In 2014 the Company continued to invest in fixed assets by investing in information technology equipment.

The Board proposes to distribute part of 2014 profit for the amount of 615,000 EUR in dividends.

The main tasks for 2015 are to increase sales amount in professional sectors — industrial and water utility systems,
promote sales of service products, combining with the newest pump technologies in energy efficiency and control

equipment. Special attention will be dedicated for professional training of distribution and service partners.

The management of the Company is responsible for these financial statements.

The Annual Report has been prepared in accordance with the Latvian statutory regulations and provides a true and
fair view of the Company's financial position,

No subsequent events occurred after the balance sheet date which would require adjustments or disclosure in the
financial statements for 2014,

Behalf of the Company on 16 February. 2015 the management report was signed by:

T‘ Lﬁ Lﬁﬁ /2, A

| < - £
Maurycy Ratajczyk /" Ralf Hans Siekmann Hans\{grgen Hansen
Chairman of the Board Member of the Board Member of the Board

The Annual Report was approved in the shaﬁéholders meeting on February 20, 2015

The Chairman of the Meeting: | \ Maurycy Ratajezyk

s
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Riga, LV -1019
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Translation from Latvian

INDEPENDENT AUDITOR’S REPORT
To the shareholder of SIA Grundfos Pumps Baltic:

Report on the Financial Statements

We have audited the accompanying financial statements of SIA Grundfos Pumps Baltic set out on pages 6 to 24
of the accompanying annual report, which comprise the balance sheet as of 31 December 2014, and the income
statement, statement of changes in equity and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with the Law of the Republic of Latvia on Annual Reports, 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those Standards require that we comply with
cthical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
Opinion
In our opinion, the financial statements give a true and fair view of the financial position of SIA Grundfos

Pumps Baltic as of 31 December 2014, and its financial performance and its cash flows for the year then ended
in accordance with the Law of the Republic of Latvia on Annual Reports.

Report on Other Legal and Regulatory Requirements

We have read the management report for 2014 set out on page 4 of the accompanying annual report for 2014
and have not identified any material inconsistencies between the financial information contained in the
management report and the financial statements for 2014.

Deloitte Audits Latvia SIA

Licence No. 43 "-/’;f/'/ e _/ S

Inguna Stasa Kitija Kepite

Board Member Certified auditor of Latvia
Riga Certificate No. 182

16 February 2015

ve > NOZIMe

i vai vairakus no sekojosiem: Deloitte Touche Tohmatsu Limited, Lielbritanijas sabiedribu ar atbildibu, kas ferobezota ar tas dalibnieku
¢ , un tas tikla dalibfirmas; kur katra ir juridiski noskirta un neatkariga vieniba. Lai sanemtu detalizétu informaciju par Deloitte Touche Tohmatsu Limited
n tas dalibfirmu juridisko struktary, lodzam apmeklét majaslapu www.deloitte.com/iv/about

Member of Deloitte Touche Tohmatsu
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SIA GRUNDFOS PUMPS BALTIC

BALANCE SHEET
AS OF 31 DECEMBER 2014

31.12.2014 31.12.2013

Notes EUR EUR
ASSETS
Non — current assets
Intangible assets
Concessions, patents, licenses, trademarks and
similar rights - 2,172
Fixed assets
Long-term leasehold improvements 35,696 64,254
Other fixed assets and equipment 156,755 103,024
Unfinished leasehold improvements - 15,643
Total non — current assets 3 192,451 185,693
Deferred tax asset 20 79,626 54,542
Current assets
Inventory
Finished products and goods for sale 309,915 14,658
Goods in transit 51,499 24,099
Total inventory 4 361,414 38,757
Accounts receivable
Trade receivables 5 3,418,222 3,458,114
Due from affiliated companies 21 19,371 21,767
Other receivables 6 12,353 32,081
Deferred expenses 9,981 9,020
Total accounts receivable 3,459,927 3,520,982
Cash and cash equivalents 7 880,660 845,179
TOTAL CURRENT ASSETS 4,781,627 ., 4,404,918
TOTAL ASSETS 4,974,078 4,645,153

The accompanying notes on pages 11 to 24 are an integral part of these financial statements. .

The financial statements were approved on 16 February 2015 on the Company’s behalf by:

\ l Yer2l, = /

Maurycy Ratajczyk : / Ralf Hans Siekmann Hans ng’;‘én Hansen
Chairman of the Board Member of the Board Member of the Board
6




SIA GRUNDFOS PUMPS BALTIC

TABLE OF CONTENTS
31.12.2014 31.12.2013
Notes EUR EUR
LIABILITIES AND EQUITY
Equity
Share capital 8 206,145 206,145
Retained earnings 736,407 582,130
Current year profit 724,660 1,192,974
Total equity 1,667,212 1,981,249
Provisions
Other provisions 9 430,023 400,242
Total provisions 430,023 400,242
Current liabilities
Due to affiliated companies 21 1,147,759 647,485
Short term loans from affiliated companies 21 950,513 1,016,813
Trade payables 399,898 303,580
Taxes and social security payments 11 319,970 252,947
Advances from customers received 36,870 19,458
Accrued liabilities 10 14,173 10,098
Other current liabilities 7,660 13,281
Total current liabilities 2,876,843 2,263,662
Total liabilities and equity 4,974,078 4,645,153

The accompanying notes on pages 11 to 24 are an integral part of these financial statements.

The financial statements were approved on 16 February 2015 on the Company’s behalf by, \

4
L | .
f ) H
= N g, "
| e A ra e -
—Maurycy Ratajczyk /Ralf Hans Siekmann Hans Jgrgen Hansen
Chairman of the Board Member of the Board Member'of the Board




SIA GRUNDFOS PUMPS BALTIC

STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED 31 DECEMBER 2014

Net turnover
Cost of sales
Gross profit

Selling and distribution expenses
Administrative expenses

Other operating income

Other operating expenses
Interest and similar income
Interest and similar expenses

Profit before taxation

Corporate income tax
Deferred tax

Profit for the year

The accompanying notes on pages 11 to 24 are an integral part of these financial statements.

The financial statements were approved on 16 February 2015 on the Company’s behalf by,

Notes

13
14

15
16
17

18
18

19
20

2014 2013

EUR EUR
14,296,823 14,205,573
(10,182,132) (9.590,705)
4,114,691 4,614,868
(1,851,833) (1,837,097)
(1,376,688) (1,400,639)
21,417 8,250
(2,000) (4,678)
13,429 2,214
(11,787) (34,808)
907,229 1,348,110
(207.654) (209,677)
25,085 54,541
724,660 1,192,974

- -

\—«—ﬂ_\ ;f;\ /,/ // {/ rd
11 ' ['f/(zj-f'(’ =7, K.
Maurycy Ratajczyk ~Ralf Hans Siekmann

Chairman of the Board

Member of the Board

Hans Jm\qgen Hansen
Member of the Board




SIA GRUNDFOS PUMPS BALTIC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2014

Share capital Reorganization Retained Total
reserve earnings

EUR EUR EUR EUR

As of 31 December 2012 206,145 293,281 929,141 1,428,567
Dividends - - (640,292) (640,292)
Retained earnings - (293.281) 293,281 -
Current year profit - - 1,192,974 1,192,974
As of 31 December 2013 206,145 - 1,775,104 1,981,249
Dividends - - (1,038,697) (1,038.697)
Current year profit - - 724,660 724,660
As of 31 December 2014 200,145 - 1,461,067 1,667,212

The accompanyving notes on pages 11 to 24 are an integral part of these financial statements.

The financial statements were approved on 16 February 2015 on the Company’s behalf

mInly?>

~ Maurycy Ratajczyk ‘ “Ralf Hans Siekmann
Chairman of the Board Member of the Board

s

Hans }@rgen Hansen
Member of the Board




SIA GRUNDFOS PUMPS BALTIC

STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31 DECEMBER 2014

Notes 2014 2013
EUR EUR
Operating activities
Profit before taxation 907,229 1,348,110
Corrections:
Fixed assets depreciation and intangible assets amortization 3 80,045 97,384
Loss on disposal of fixed assets 2,014 4,664
Interest income 18 (13,429) (2.214)
Interest expenses 18 11,373 11,512
Increase in provisions 29,781 2,147
Profit before current assets and short-term liabilities changes: 1,017,013 1,461,603
Changes in current assets and liabilities:
Inventory (increase)/ decrease (322,657) 193,620
Debtors decrease/ (increase) 39,892 (495,465)
Deferred expenses (increase) (3,921) (50,758)
Creditors increase/(decrease) 687.826 (150,005)
Gross increase in cash flow provided by operating activities 1,418,153 958,995
Paid corporate income tax 11 (190,915) (251.868)
Received interest payments 13,429 2,214
Net cash provided by operating activities 1,240,667 709,341
Cash flow used in investing activities
Purchase of fixed assets 3 (88,817) (99,030)
Net cash flow used in investing activities (88,817) (99,030)
Cash flow used in financing activities
Repaid loans (4.724,793)  (4,100,204)
Received loans 4,659,375 4,485,603
Paid dividends (1,038,696) (640,292)
Paid interest (12,254) (10,972)
Net cash flow used in financing activities (1,116,314) (265,865)
Net increase in cash 35,481 344,446
Cash at the beginning of the period 845,179 500,733
Cash at the end of the period 7 880,660 845,179

The accompanying notes on pages 11 to 24 are an integral part of these financial statements. |

The financial statements wené approved on 16 February 2015 on the Company’s behalf by:

e
] il // (
Maurycy Ratajézyk _ Ralf Hans Siekmann Hans Jorgey Hansen
Chairman of the Board 47 Member of the Board Member of the Board
10




SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

1. GENERAL INFORMATION

Grundfos Pumps Baltic fully owned by Grundfos Holding A/S, legal address: Poul Due Jensen’s Vej 7, 8850
Bjerringbro, Denmark was established on 30 June 2000. On 29 September 2010 the Company merged with
Grundfos Pumps Eesti OU (Estonia) and Grundfos Pumps UAB (Lithuania).

The main business activities of the Company are wholesale of mechanical pumps and related accessories. The
accompanying financial statements include also the financial data of the Company's branches in Estonia and
Lithuania for year 2013 and 2014.

2. ACCOUNTING AND VALUATION POLICIES

Basis of preparation

The financial statements have been prepared on historical cost basis. The financial statements are prepared in
accordance with the laws of the Republic of Latvia "On Accounting" and "On the Annual Reports™.

The accompanying financial statements are presented in the national currency of Latvia, euro (EUR). The
accounting policies described after are consistent with those used in the previous accounting period.

Translation of foreign currencies

The accompanying financial statements are presented in the currency of the European Union, the Euro (hereinafter —
EUR), which is the Company’s functional and presentation currency. Until 1 January 2014, when Latvia joined the
Eurozone and the Latvian Lat was replaced by the EUR, the Company carried out its accounting records and
prepared its financial statements in the Latvian Lat. Since that date, the Company’s accounting records have been
carried out in the EUR. The conversion to the EUR was done using the official exchange rate set by the Bank of
Latvia— 1 EUR/0.702804 Latvian Lat.

Until 1 January 2014, all transactions denominated in foreign currencies were translated into the Latvian Lat at the
Bank of Latvia official rate of exchange prevailing on the transaction day. Starting from 1 January 2014, all
transactions denominated in foreign currencies are translated into the EUR at the European Central Bank rate of
exchange prevailing on the transaction day. At the balance sheet date monetary assets and liabilities denominated in
foreign currencies are translated at the European Central Bank rate of exchange prevailing on 31 December.

The exchange rates established by the European Central Bank are as follows:
31.12.2014 31.12.2013

EUR EUR
1USD 0.82366 0.72511
1LTL 0.28962 0,28962

Gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and
liabilities denominated in foreign currencies into the EUR are recognised in the statement of profit or loss.

Revenue recognition
Revenue from operating activities consists of bills invoiced during the financial year for goods and services
delivered, less value added tax and price decreases, which relate to net turnover.

Revenue from the sale of goods is recognized when all the following conditions are satisfied:

* the Company has transferred the significant risks connected with ownership of goods and rewards to the
buyer;

* the Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the goods sold;

* the amount of revenue can be measured reliably;
it is probable that the economic benefits associated with the transaction will flow to the Company, and
the costs incurred or to be incurred in respect of the transaction can be measured reliably.

11




SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

Fixed assets
Fixed assets are stated at historical cost less accumulated depreciation. Depreciation is computed for all fixed assets
based on historical cost and using the straight-line method. The following annual depreciation rates are used:

Office furniture and equipment 10% - 12.5%
Computers 33%
Other fixed assets 20% - 33%

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

Inventory

Inventories are stated at the lower of cost and net realisable value. Inventory purchase cost comprises the purchase
price, import charges and other fees and charges, transport costs as well as other directly attributable costs incurred
in bringing the inventories to their present location and condition. The carrying amount of inventories is reduced by
charging trade discounts, reductions and similar allowances.

Net realisable value represents the estimated selling price for inventories in the ordinary course of business less all
estimated costs of completion and costs necessary to make the sale.

Inventory cost price is determined using the average weighted cost/the first-in, first-out (FIFO) method.

If necessary, an allowance is provided for obsolete, slow moving and defective inventories. The amount of the
allowance is recognized in the statement of profit and loss as cost of goods sold.

Trade receivables

Trade receivables are stated at their nominal value as reduced by appropriate allowances for estimated doubtful
debts. The Company records allowance for doubtful and bad receivables based on the aging analysis of these
accounts. The balance of the allowance is individually assessed to reflect the amount of the debt, the payback time
and the client’s credit history.

Cash and cash equivalents

Cash represents cash in bank accounts. The statement of cash flows is prepared in accordance with the indirect
method to reconcile profit from operating activities with cash flow from operating activities.
Trade payables

Payables balances are stated at nominal value.

Loans '

Primary loans are considered in the volume of received funds with deducted expenses related to receipt of the loan.

Borrowing costs
All costs related to loans are expensed in the related period and disclosed in the position “Interest and similar
expenses”

The Company as lessee
Payments made under operating leases are charged to the statement of profit or loss on a straight-line basis over the
period of the lease.

If the Company is a lessee in a finance lease arrangement, it recognises in the balance sheet the asset as an item of
property, plant and equipment and a lease liability measured as the lower of the fair value of the leased property and
the present value of the minimum lease payments. Each lease payment is allocated between the liability and finance
charge so as to achieve a constant interest rate on the balance of liability outstanding. The interest element of the

12




SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

lease payment is charged to the statement of profit or loss over the lease period. The item of property, plant and
equipment acquired under a finance lease is depreciated over the shorter of the useful life of the asset and the lease
term, unless it is reasonably certain that the Company will obtain ownership by the end of the lease term.

Provision for holiday pay
The provision is calculated as a total of provisions for all employees, taking into account each employee average
daily salary and number of accrued holidays.

Warranty provision
Warranty provision is estimated based on sales, guarantee period and history of guarantee claims.

Related parties

If one person can control the other party or exercise significant influence over the other party in making financial
and operating decisions, they are considered to be related parties. Related parties are defined as shareholders, high
level management, members of the management board and the supervisory council, their close relatives and
companies that directly or indirectly through one or more intermediaries, control, or are controlled by, or are under
common control with, the reporting entity.

Corporate incone tax
Corporate income tax is calculated based on the taxable income for the period in accordance with Latvian tax
legislation. The tax rates stated by Latvian tax legislation are as follows: 2014 — 15%, 2013- 15 %.

Corporate income tax on profit earned in the Republic of Lithuania is calculated and paid in the Republic of
Lithuania. Profit or loss earned in Lithuania is eliminated from corporate income tax calculation which is performed
according to the Latvian Law on Corporate Income Tax.

Calculated tax on profit distribution is decreased by paid part of tax in Estonia by performing recalculation at the
tax rate of 15%.

Deferred corporate income tax

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the
balance sheet liability method. The deferred tax liability is calculated based on the tax rates that are expected to
apply when temporary timing differences reverse. The principal temporary timing differences mainly arise from
different accounting and tax depreciation rates of fixed assets. Where a deferred tax asset arises, this is only
recognized in the financial statements where its recoverability can be estimated with reasonable certainty.

Use of estimates

The legislation of the Republic of Latvia requires that in preparation of the financial statements the management of
the Company makes estimates and assumptions that affect the reported amounts of assets. and liabilities and
disclosure of off-balance sheet assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those estimates.

The following are the critical judgments and key estimates concerning the future, and other key sources of
estimation uncertainty which exist at the reporting date of the financial statements that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities during the next reporting period:

Allowance for doubtful and bad trade receivables

The Company’s management evaluates the carrying amounts of trade receivables and assesses their recoverability,
making an allowance for doubtful and bad trade receivables, if necessary. The Company’s management has
evaluated the trade receivables and considers that it is not necessary to make an additional significant allowance as
of 31 December 2014,




SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

Net realisable value of inventories

The Company’s management evaluates the net realisable value of inventories based upon the expected sales prices
and selling costs and assesses the physical condition of inventories during the annual stock count. If the net
realisable value of inventories is lower than the cost of inventories then an allowance is recorded. The Company’s
management has evaluated the net realisable value of inventories and considers that it is not necessary to make an
additional significant allowance as of 31 December 2014,

Warranty provisions

Warranty provisions are made in the amount of 0.6% from the total cost of goods sold during the reporting period, in
accordance with the Company's historical experience. The Company’s management considers that it is not necessary
to make additional significant warranty provisions as of 31 December 2014,

Useful lives of property, plant and equipment

Useful lives of property, plant and equipment are assessed at each balance sheet date and changed, if necessary, to
reflect the Company’s management current view on their remaining useful lives in the light of changes in
technology, the remaining prospective economic utilisation of the assets and their physical condition.

The carrving amounts of property, plant and equipment

The Company’s management reviews the carrying amounts of property, plant and equipment and assesses whenever
indications exist that the assets’ recoverable amounts are lower than their carrying amounts. The Company’s
management calculates and records an impairment loss on property, plant and equipment based on the estimates
related to the expected future use, planned liquidation or sale of the assets. Taking into consideration the Company’s
planned level of activities and the estimated market value of the assets, the Company’s management considers that
no significant adjustments to the carrying values of property, plant and equipment are necessary as of
31 December 2014,

14




SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

3. NON - CURRENT ASSETS

15

Intangible Leasehold Office Computers Other fixed Unfinished
assets  improvement furnii}ure and assets !easehold Total
equipment improve-
ments
EUR EUR EUR EUR EUR EUR EUR
Historical cost
As of 31 December 2013 24,642 84,664 182,217 100,001 72,433 15,643 479,600
Purchased - = 1,069 84,041 3,707 - 88.817
Transferred - - - = 15,643 (15,643) -
Disposed (24,642) - (14,876) (61,299) - - (100.817)
As of 31 December 2014 - 84,664 168,410 122,743 91,783 - 467,600
Accumulated depreciation
As of 31 December 2013 21,871 20,410 115,936 87.887 47,803 - 293,907
Calculated 2,171 28,558 10,370 18,655 19,691 - 80,045
Disposed (24,642) - (14,033) (60,128) - - (98.,803)
As of 31 December 2014 - 48,968 112,273 46,414 67,494 - 275,149
Net carrying amount
As of 31 December 2013 2,772 64,254 66,281 12,113 24,630 15,643 185,693
As of 31 December 2014 “ 35,696 56,137 76,329 24,289 - 192,451
4. INVENTORY
31.12.2013 31.12.2013
EUR EUR
Finished goods and goods for sale 380,781 18.076
Provisions for obsolete inventory (70.866) (3.418)
Goods in transit 51,499 24,099
Total 361,414 38,757
Changes in provisions during vear 2013 and 2014:
Provision for slow-moving inventory 31.12.2012 34,717
Increase during year 2013 22,363
Decrease during year 2013 (53,662)
Provision for slow-moving inventory 31.12.2013 3,418
Increase during year 2014 79.870
Decrease during year 2014 (12,422)
Provision for slow-moving inventory 31.12.2014 70,866




SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

5. TRADE RECEIVABLES

31.12.2014 31.12.2013
EUR EUR
Trade receivables 3,509,447 3,466,970
Provisions for doubtful debts (91,225) (8,856)
Total 3,418,222 3,458,114
Changes in provisions during vear 2013 and 2014:
Provisions for doubtful debts 31.12.2012 9,607
Increase during year 2013 8.856
Decrease during year 2013 (9,607)
Provisions for doubtful debts 31,12.2013 8,856
Increase during year 2014 91,225
Decrease during year 2014 (8.856)
Provisions for doubtful debts 31.12.2014 91,225
6. OTHER RECEIVABLES
31.12.2014 31.12.2013
EUR EUR
Advance Corporate tax in Latvia (Note 11a) 4,554 28.304
Overpaid personal income tax in Lithuania ( Note 11¢) - 310
Others 7,799 3,467
Total 12,353 32,081
7. CASH AND CASH EQUIVALENTS
31.12.2014 31.12.2013
EUR EUR
Cash in credit institutions 880.660 845,179
Total 880,660 845,179
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SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

8. SHARE CAPITAL

As of 31 December 2014 the share capital of the Company was EUR 206,145 and consisted of 206,145 shares with a
nominal value of EUR 1 per share. All shares are owned by Grundfos Holding A/S.

Management proposed the following distribution of the profit for the year ending 31 December 2014:

Amount

EUR

Retained earnings from prior years 736,407

Current year profit 724,660

Retained earnings at the end of the financial year 1,461,067
Profit distribution:

- dividends (615,000)

Retained earnings at the end of the financial year after profit distribution 846,067

9. OTHER PROVISIONS

31.12.2014 31.12.2013

EUR EUR

Provisions for bonuses to customers 214,875 127,569
Provisions for holiday pay 114,797 94,155
Warranty provision 60,142 59,300
Provisions for bonuses to employees 39,597 100,600
Provisions for other payments to employees - 14,362
Other provisions 612 4,256
Total 430,023 400,242

10. ACCRUED LIABILITIES

31.12.2014 31.12.2013

EUR EUR

Accrual for audit services 6,915 6.946
Other 7,258 3,152
Total 14,173 10,098
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SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2014

11. TAXES AND SOCIAL SECURITY PAYMENTS

a) Latvia

Liability as of
31 December 2013
Overpaid as of 31
December 2013
Calculated
Paid
Settled overpaid advance
Liabilities as of

31 December 2014

Overpaid as of 31
December 2014

b) Estonia

Liabilities as of
31 December 2013

Caleulated

Paid

Liabilities as of

31 December 2014

* Calculated corporate income tax for paid dividends and non-deductible expenses in year 2014 EUR 88,717

¢) Lithuania

Corporate Value added Social Personnel Business Total
Income tax tax security income tax risk duty EUR
EUR EUR payments EUR EUR
EUR
- 44,624 13,696 - 5 58,325
(28,304) - - - - (28.,304)
34417 681.116 123,420 86,483 60 925,496
(10,438) (678.475) (130,006) (86.483) (60) (905,462)
(23,750) - - - - (23,750)
229 47,265 7,110 - 5 54,609
(4,554) - - - - (4,554)
Profit Value added  Social security Personnel Unemployment Pension Total
distribution tax payments income tax Insurance insurance EUR
tax EUR EUR EUR EUR EUR
EUR
2,186 51,139 7,611 3,572 633 385 65,526
88,717 767.327 87.427 45,917 7.408 5,738 1,002,534
(89.163) (735.546) (86.649) (45.445) (7.333)  (5.587) (969,723)
1,740 82,920 8,389 4,044 708 536 98,337

Liabilities as of
31 December 2013

Overpaid as of 31
December 2013

Calculated
Correetions
Transfer
Paid

Liabilities as of
31 December 2014

Corporate Value added  Social security Personnel Business Total
Income tax tax payments income tax risk duty EUR
EUR EUR EUR EUR EUR
3,761 112,337 12,935 - 63 129,096
. - . (310) - (310)
86,387+ 1,199,949 166,772 60,538 790 1,514,436
(2.461)** (2,461)
31272 (31,272) i
(91.314) (1,153,923) (167,476) (60.,228) (796)  (1,473,735)
27,645 127,091 12,231 - 57 167,024

Overpaid as of 31
December 2014

* calculated corporate income tax for year 2014 EUR 86,387;

* corporate income tax corrections for year 2013 EUR 1,868 and other EUR 593
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SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

12. LOAN FROM CREDIT INSTITUTIONS

The Company has signed following agreements for the credit line:
- Nordea Bank AB Latvian branch for 500,000 EUR with repayment date 30 September, 2015;
- Nordea Bank AB, Estonian branch for 500,000 EUR with no definite repayment term;
- Nordea Bank AB Lithuanian branch for 1,035,000 LTL (EUR 299.757) with repayment date 31 December,
2015;

The interest rate consists of a variable portion of base interest rate defined by the lender plus added rate of 0.85%.
There is no collateral for the credit lines. As of 31 December 2014 none of the credit lines were used.

13. NET TURNOVER

2014 2013

EUR EUR
Sales in Lithuania 6,263,245 6,214,945
Sales to Estonia 4,027,515 4,126,548
Sales to Latvia 3,978,418 3.853.114
Sales to Hungary - 6,608
Sales to Germany 1,869 2,268
Sales to Czech Republic - 1,006
Sales to Austria - 495
Sales to Poland 7,168 400
Sales to Sweeden 6,470 189
Sales to Denmark 11,848 -
Sales to Finland 290 -
Total 14,296,823 14,205,573

14. COST OF SALES

2014 2013

EUR EUR
Cost of materials 9,944,693 9,441,875
Transportation expenses 10,820 29.700
Other 226,619 119,130
Total 10,182,132 9,590,705
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SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

15. SELLING AND DISTRIBUTION EXPENSES

2014 2013

EUR EUR
Personnel salary expenses 852,783 861,899
Social security payments 276,317 248.475
Rent of vehicles 123,105 139,948
Representation expenses 104,767 123,771
Transport maintenance expenses 112,688 116,069
Business trip expenses 92,239 107,798
Warranty expenses 115,629 91,134
Advertising expenses 84,369 88,523
Consulting expenses 14,422 55,284
Communication expenses 27,447 38,708
Logistics service expenses 28,694 19,829
Employee insurance 11,973 11,117
Employee training 10,228 3,139
Other 126,990 82,626
Income from management services (Note 21) (129,818) (151,223)
Total 1,851,833 1,837,097

16. ADMINISTRATIVE EXPENSES

2014 2013

EUR EUR
Related companies consulting and management expenses 592,491 572,561
Computer services and internet 220,536 202,724
Personnel salary expenses 163,753 181,709
Accounting services 99,198 100,379
Office space rental expenses 85,760 99,948
Depreciation of fixed assets 80,045 97,384
Social security payments 27,658 45415
Rent of vehicles 21,373 23,199
Travelling expenses 11,729 16,623
Audit services 11,124 12,188
Employee insurance 11,176 10,023 -
Legal services 4,885 9,176
Transportation maintenance expenses 8,497 8,350
Communication expenses 11,485 4,226
Other services 26,978 16,734
Total ' 1,376,688 1,400,639

In year 2014 Deloitte Audits Latvia SIA provided audit services for the fee 11,124 EUR.
Average number of employees in 2014 was 36 (2013:37).
The remuneration for the duties of board members for the year 2014 and 2013 was not paid out.
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SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

17. OTHER INCOME

2014 2013
EUR EUR
Income from logistics services 9,327 5,928
Other income 12,090 2,322
Total 21,417 8,250
18. INTEREST AND SIMILAR INCOME AND EXPENSES
Income
2014 2013
EUR EUR
Interest and similar income 13.429 2,214
Total 13,429 2,214
Expenses
2014 2013
EUR EUR
Interest and similar expenses 9,344 11,512
Losses on currency exchange, net 415 23,208
Paid penalties 2.028 88
Total 11,787 34,808

19. CORPORATE INCOME TAX FOR THE REPORTING PERIOD

2014 2013
EUR EUR
Corporate income tax in Latvia 34,417 34,321
Corporate income tax in Lithuania 84,520 120,460
Corporate income tax in Estonia 88,717 54,896
Total 207,654 209,677
20. Deferred income tax calculation:
Latvia and Estonia
31.12.2014 31.12.2013
EUR EUR
Deferred tax liabilities:
temporary differences between value of fixed assets in the balance sheet and tax
calculation purposes (15%) (12,051) (10,044)
Deferred tax assets:
provisions for doubtful debts and inventories(15%) 2,500 509
other provisions (15%) 33,482 23,950
Deferred tax asset 23,931 14,415
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SIA GRUNDFOS PUMPS BALTIC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

Lithuania
31.12.2014  31.12.2013
EUR EUR
Deferred tax liabilities:
temporary differences between value of fixed assets in the balance sheet and tax
calculation purposes (15%) 2,859 2,747
Deferred tax assets:
provisions for doubtful debts and inventories(15%) 21,814 1,332
other provisions (15%) 31,022 36,047
Deferred tax asset 55,695 40,126
21. TRANSACTIONS WITH AFFILIATED COMPANIES
During 2014 the Company had the following transactions with related parties
Company Accounts payable Accounts Income Expenses
EUR receivable EUR EUR
EUR
Grundfos A/S 5,913 - - 30,001
Grundfos Handels AG (9,603) - - 73,326
Grundfos Holding AG 950,513 - 1 4,922
Grundfos Holding A/S 128,628 12,203 141,289* 792,547
Grundfos Pompes SAS 78,724 - - 808,738
Gundfos Distribution Services BV 25,566 - - 367,743
Grundfos Pumpenfabrik GmbH 880,021 - - 7,521,827
Grundfos Pompe ITALIA S.R.L 17,486 - - 102,317
Grundfos Hungary Manufacturing (3,207) - - 12,166
Grundfos GmbH - - 1,869 1,089
Grundfos Pompy Sp Z.0.0. 8,541 7,168 7,168 53,141
Grundfos Financial Shared Services K ft 6,683 - - 76,051
Yeomans Chicago Corporation 6,674 - - 43,296
Grundfos Water Treatment GmbH - - - 1,075
Amold AG - - - 81,704
Grundfos 000 800 - - 800
OY GRUNDFOS PUMPUT AB 1,500 - 552 1,500
Grundfos Pumpen Bertrieb GES M.B.H - - - 66
GRUNDFOS AB - - 6,469 -
Grundfos DK A/S 33 - 11,848 3,621
Total 2,098,272 19,371 169,196 9,975,930

*income from Grundfos Holding AS for management services in 2014 was 129,818 EUR

On 31 December 2014 Company has received following short — term loans from Grundfos Holding A/S:
» EUR 950,513 as creditline with rate, which consists of variable lender’s determined base interest rate and
added rate 1.70%, interest expense for December 2014 was EUR 624;
Creditline is without collateral. On the date of approving these financial statements loan is partly paid.
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During 2013 the Company had the following transactions with related parties

Company

Grundfos A/S

Grundfos Handels AG

Grundfos Holding A/S

Grundfos Pompes SAS

Gundfos Distribution Services BV
Grundfos Pumpenfabrik GmbH
Grundfos Pompe ITALIA S.R.L
Grundfos Environment Finland Oy
Hilge GmbH & Co. KG

Grundfos Hungary Manufacturing
Grundfos Hungaria Kereskedelmi es
Grundfos Pumpen Vertrieb GesmbH
Grundfos GmbH

Grundfos Pompy Sp Z.0.0.

Grundfos Financial Shared Services Kft.

Yeomans Chicago Corporation
Grundfos Water Treatment GmbH
Armold AG

DAB PUMPS S.P.A.

Grundfos OO0

Grundfos Kazakhstan LLP

GB GRUNDFOS PUMPS LTD.
GRUNDFOS AB

GRUNDFOS S.R.O.

Kopa

* -cost compensation

**Income from Grundfos Holding A/S for management services in 2013 was EUR 151,223

Accounts Accounts Income Expenses
payable receivable EUR EUR

EUR EUR

1,181 - - 29,493

7,173 - - 86,064

53,198 19,099  151,223%* 685,746

83.867 - - 721,171

22,013 - - 348,087

457,630 - - 6,360,123

- - - 78,335

- - - 245,943

- = - 6,508

6,611 - 6,608 6,611

- - - 726

- - 495 2,826

- 2,268 2,268 4,641

- - 400 16,005

6,743 - - 80.916

- - - 33,504

- 400 400* 27,204

- - - 1,103

(154) - - (154)

1,798 - - 1,798

- - - 24,371

7.425 - - 7,425

- - 189 -

- - 1,006 -

647,485 21,767 162,589 8,768,446

On 31 December 2013 Company has received following short — term loans from Grundfos Holding A/S:

¢ LTL 2,000,000 (EUR 580,532) with repayment date 31 January 2014 and fixed interest rate of 1,97% per

annum, the interest payment was LTL 5,363 (EUR 1,557);

¢ LTL 1,500,000 (EUR 435.399) with repayment date 15 January 2014 and fixed interest rate of 1.97% per

annum — interest payment was LTL 2,298 (EUR 667).

All loans were collateral free, Loans are repaid and refinanced as of the date of approving these financial statements.

22, COMMITMENTS AND CONTINGENCIES

The Company rents cars on the operating lease terms. Operating lease agreements foresee the following payments:

-up to 1 year EUR 38,918
- from 2 to 4 years EUR 231,375
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The agreement periods for rented premises by the Company are various and foresee the following payments:

-up to 1 year EUR 40,809
- from 2 to 3 years EUR 2,423

23. FINANCIAL RISK MANAGEMENT

The Company’s activities are exposed to a variety of financial risks: foreign currency risk, interest rate risk, credit
risk and liquidity risk.

Foreign currency risk
Foreign currency risk is the risk of financial losses incurred by the Company due to adverse fluctuations in foreign

currency exchange rates. This risk arises when financial assets denominated in a foreign currency do not match
financial liabilities in that currency which results in open currency positions. The Company does not have any
material balances of financial assets and liabilities denominated in currencies other than the Euro. Therefore, during
the reporting year the Company’s exposure to foreign currency risk was not significant.

Interest rate risk
Interest rate risk is the risk of financial losses incurred by the Company due to adverse fluctuations in interest rates.

The Company’s interest rate risk mainly arises from non-current and current bank borrowings at floating interest
rates. This exposes the Company to the risk that interest expenses will increase in a situation when interest rates £o

up.

Credit risk

Credit risk is the risk of financial losses incurred as a result of default by counterparty on its obligation to the
Company. Credit risk mainly arises from cash and short-term deposits with banks, trade receivables and issued non-
current and current loans.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to settle its obligations in full as they fall due. Liquidity
risk arises when the maturities of financial assets and liabilities do not match. The aim of the Company’s liquidity
risk management is to maintain sufficient amount of cash and its equivalents, and to insure the availability of
funding through sufficient amount of committed bank credit line facilities (Note 12) to settle its obligations at a
given date. The Company assesses the repayment term matching of its financial assets and liabilities and the stability
of long-term investment sources of funding on a regular basis. An operating cash flow forecast is prepared to
manage the liquidity risk on a monthly basis after the actual results of the previous month ware available. The
Company's management takes the view that that the Company will have sufficient cash resources so its liquidity will
not be compromised.

24. EVENTS AFTER THE BALANCE SHEET DATE

As of the last day of the reporting year until the date of signing these financial statements there have been no events
which would have any material impact on the financial result.

* % %k
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