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Directors’ report

The directors present the directors’ report and financial statements for the year ended 31 December 2010
Business review and principal activity

The Company 1s 2 wholly owned subsidiary of Danfoss Holdings UK Limited, a company registered 1n the
UK, which 1s 1n turn a wholly owned subsidiary of Danfoss A/S, a company registered in Denmark

The Company’s principal activity 15 the sale of controls and variable speed drives m the electrical and
refrigeration industries and of refrigeration compressors There have not been any significant changes 1n
the Company’s principal activity in the year under review Danfoss Limited analyses its business into
various divisions A business review for each division 1s discussed below

Danfoss Refrigeration & Air conditioning were able to increase their turnover by 31% year on year

Danfoss Industrial Automation were able to increase sales by 38% compared to the previous year Danfoss
Geared Motors had a challenging year during 2010 and turnover fell by 10% during the period

Danfoss Drives increased turnover by 10% during the period

Overall the Companies performance was sigmficantly improved compared to the previous year and
turnover mcreased 24 7% from £36,746,000 to £45,822,000

Key performance indicators

Danfoss Limited measures 1ts performance according to 1ts internal growth perspectives and budgets On
a monthly basis, all product Iines and business areas are controlled and evaluated 1f performance differs to
the above mentioned indicators If the business has deviations, immediate actions are set in place to
analyze and action plans are made

Risk management

The Group’s central financial department handle overall monitoring and control of financial and
operational nsk management

Strategic/operational nisk covers the following areas, supplier management, contract management,
company acquisition and integration and 1llegal copymg of Danfoss products

Fiancial risk covers the following areas, currency exposure, nterest rate risk, hiquidity nisk, credit rsk,
other hedgmg and pension obligations risk

The Company’s activities expose 1t to various types of nsk in the normal course of business The
following 15 not intended as a comprehensive summary of ali risks

Foreign currency risk

The Company 1s exposed to foreign currency risk on its transactions that are denominated 1n currencies
other than Great British Pounds [t 1s therefore exposed to the movement n exchange rates  This risk 1s
partially mitigated by the company having bank accounts 1n foreign currencies
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Directors’ report (continued)

Interest rate
Interest rate risk 1s neghigible as the Company does not maintain any external debt
Credit nisk

Exposure takes the form of customers who may not meet their obligation to agreed terms, the maximum
exposure to credit risk 1s represented by the carrying amount of each financial asset in the balance sheet
The severity of the current economic turndown has caused Danfoss Limited to be extra vigilance mn 1ts
credit control process As with all companies, the Company 15 increasmgly exposed to bad debt nsk,
although to date, the Company has managed to avoid actual bad debts

Ligmdity and cash flow risk

As at 31 December 2010 the Company had cash resources of £11,703,000 and forecast positive cash flows
for at least the next 12 months

Factors which could impact on our working capital management (and associated risk factors) are our
ability to generate sufficient sales to new and existing customers, changes in the competitive environment
of the markets mn which we serve, and changes 1n technology

Dividends

The directors do not propose an ordinary dividend m respect of the current financial year (2009 £nil)
Political and charitable contributions

The company made no political or charitable contributions during the year (2009 £nil}

Diarectors

The directors who held office during the year were as follows

Roland Fritsch (Resigned 1 October 2010)
Henrik Skourup Hansen (Resigned 1 May 2011)
Anders Stahlschimudt

Kjeld Staerk (Appointed 1 October 2010)

Disclosure of information to auditors

The directors who held office at the date of approval of the directors’ report confirm that, so far as they are
each aware, there 1s no relevant audit information of which the company’s auchtors are unaware, and each
director has taken all the steps that he ought to have taken as a director to make mmself aware of any
relevant audit mnformation and to establish that the company’s auditors are aware of that information

Auditors

Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed and
KPMG LLP will therefore continue 1n office

By order of the board

e TRy i

Anders Stahlschmidt Capswood
Durector Oxford Road
Denham

Buckinghamshire UB% 4LH

4 Octoler 201
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Statement of directors’ responsibilities in respect of the Directors’ report and
the financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements in
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
they have elected to prepare the financial statements 1n accordance with UK Accounting Standards and
apphcable law (UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that period In preparing these financial statements, the directors are required to

e select suitable accounting policies and then apply them consistently,
» make judgments and estimates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explamed 1n the financial statements, and

» prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that
the company will continue m business

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explam the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They have general responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the company and to prevent and detect fraud and other rregulanities
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KPMG LLP

Aquis Court

31 Fishpool Street
St Athans

AL3 4RF

United Kingdom

Independent auditors’ report to the members of Danfoss Limited

We have audited the financial statements of Danfoss Lumted for the year ended 31 December 2010, set
out on pages 6 to 18 The financial reporting framework that has been apphed in theiwr preparation 13
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice)

Ths report 1s made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006 Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them 1n an auditors’ report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members, as a body, for our audit work, for this report, or for the opintons we
have formed

Respective responsibilities of directors and auditors

As explamed more fully 1n the Directors' Responsibilities Statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view Our responsibility 1s to audit, and express an opmnion on, the financial statements in accordance
with applicable law and International Standards on Auditing (UK and Ireland) Those standards require us
to comply with the Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB's web-site at
www frc org uk/apb/scope/private cfim

Opinion on financial statements
In our opinion the financial statements

« givea true and farr view of the state of the company's affawrs as at 31 December 2010 and of its profit
for the year then ended,

¢ have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and
e have been prepared 1n accordance with the requirements of the Companies Act 2006
Optnion on other matter prescribed by the Companies Act 2006

In our opiion the information given 1n the Directors' Report for the financial year for which the financial
statements are prepared 15 consistent with the financial statements




Independent auditors’ report to the members of Danfoss Limited (continued)

Matters on which we are required to report by exception

We have nothing to report i respect of the following matters where the Companies Act 2006 requires us
to report to you if, n our opmion

 adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or

e the financial statements are not in agreement with the accounting records and returns, or
o certain disclosures of directors' remuneration specified by law are not made, or

» we have not received all the information and explanations we require for our audit

V’\V’\m“ax\ 7.0 \\

M Matthewman (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Aquis Court

31 Fishpool Street

St Albans

Hertfordshire

AL3 4RF
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Profit and loss account
Jfor the year ended 31 December 2010

Note 2010 2009

£000 £000

Turnover 45,822 36,746
Cost of sales (35,345) (29,625)

Gross profit 10,477 7,121
Administrative expenses (9,248) (7,084)

Operating profit 1,229 37

Other interest recervable and similar income 5 21 44
Interest payable and similar charges 6 (146) (17

Profit on ordinary activities before taxation 2 1,104 64
Tax on profit on ordinary activities 7 (342) (222)
Profit/(Loss) for the financial year 762 (158)

The result for the current and previous year 1s derived from continuing activities
The notes on pages 8 to 18 form part of these financial statements

A reconciliation of movement 1n shareholders’ funds 1s set out in note 18



Balance sheet
at 31 December 2010

Fixed assets
Intangible assets
Tangible assets

Current assets

Stocks

Debtors (includes £11,703,000 in relation to cash pooling
arrangement (2009 £3,297,000))

Cash at bank and n hand

Creditors, amounts falling due within one year
Net current assets
Net assets

Capital and reserves R
Called up share capital
Profit and loss account

Sharcholders’ funds

Note

10

1!

i2

13
17

i8

The notes on pages 8 to 18 form part of these financial statements

£000

750

23,096
1

23,847
(19,919)

Danfoss Limited
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Directors’ report and financial statements
31 December 2010

2010
£000

3,028

3,936

3,250
686

3,936

2009
£000

999

10,873

11,873
(8,796}

£000

12

3,077

3,089

3,250
(161)

3,089

These financial statements were approved by the board of directors on 4 Q"/Dber 20/ / and were signed

on 1ts behalf by

S

Anders Stahlschmidt
Director
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Notes

(forming part of the financial statements)

1 Accounting policies

The following accounting policies have been apphed consistently in dealing with items which are considered
material in relation to the company’s financial statements

Basis of preparation

The financial statements have been prepared i accordance with applicable accounting standards and under the
historical cost accounting rules

Under FRS 1 the company 15 exempt from the requirement to prepare a cash flow statement on the grounds that a
parent undertaking includes the company 1 1ts own published consolidated financial statements

As the company 1s a wholly owned subsidiary of Danfoss A/S, the company has taken advantage of the exemption
contamed 1n FRS 8 and has therefore not disclosed transactions or balances with entities which form part of the
group The consohidated financial statements of Danfoss A/S, within which this company 15 included, can be
obtamned from the address given 1n note 20

Intangible fixed assets and amortisation

Intangible fixed assets purchased separately from a bustness are capitahised at their cost and are amortised to il by
equal annual instalments over their useful economic lives as follows

Purchased software - 3% years

Fixed assets and depreciation

Depreciation 1s provided by the company to write off the cost less the estimated residual value of tangible fixed
assets by equal instalments over their estunated useful economic hives as follows

Leasehold improvements - 6 years

Turnover

Turnover represents the amounts (excluding value added tax) derived from the provision of goods and services to
customers during the year Tumover 1s recogmsed when goods are received by the customer All tumover 1s
derived from activities within the UK

Foreign currencies

Transactions 1n foreign currencies are recorded using the rate of exchange ruling at the date of the transaction
Monetary assets and habilities denomunated i foreign currencies are translated using the contracted rate or the rate
of exchange ruling at the balance sheet date and the gains or losses on translation are wcluded 1n the profit and loss
account

Leases

Operating lease rentals are charged to the profit and loss account on a straight line basis over the period of the lease
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Notes (continued)

1 Accounting policies (continued)

Pension costs

The Company operates a defined contribution pension scheme The assets of the scheme are held separately from
those of the Company 1n an independently administered fund The amount charged to the profit and loss account
represents the contnbutions payable to the scheme in respect of the accounting period

The Company also participates 1n a group pension scheme providing benefits based on final pensionable pay The
assets are held separately from those of the company The Company 1s unable to identfy its share of the underlying
assets and liabilities of the scheme on a consistent and reasonable basis and therefore, as required by FRS 17,
‘Retirement benefits’, accounts for the scheme as 1f it were a defined contribution scheme As a result, the amount
charged to the profit and loss account represents the contribution payable to the scheme 1n respect of the accounting
period Further details are shown 1n note 16 of these financial statements

Share based payments

The share option programme allows certain employees to acquire shares of the Company The fair value of options
granted after 7 November 2002 and those not yet vested as at 1 January 2007 1s recognised as an employee expense
with a corresponding mcrease n equity The fair value 1s measured at grant date and spread over the period during
which the employees become unconditionally entitled to the options The fair value of the options granted 1s
measured using an option pricing model, taking into account the terms and conditions upon which the options were
granted  The amount recogmsed as an expense 1s adjusted to reflect the actual number of share options that vest
except where forfeiture 15 only due to share prices not achieving the threshold for vesting

For cash settled share based payment transacttons, with the exception of those awards settled before the transition
date the fair value of the amount payable to the employee 1s recognised as an expense with a corresponding increase
in liabilittes The fair value 15 measured at grant date and spread over the period durmg which the employees
become unconditionally entitled to payment The fair value 15 imtially measured at grant date and spread over the
peniod during which the employees become uncondttionally entitled to payment The farr value 15 measured based
on an option pricing model taking 1n to account the terms and conditions upon which the instruments were granted
The hability 1s revalued at each balance sheet date and settlement date with any changes to fair value bemng
recognised i the profit and loss account

Stocks

Stocks are stated at the lower of cost and net reahisable value In determming the cost of raw matenals and work
progress standard cost 15 used For finished goods manufactured by the company, cost is taken as production cost,
which includes an appropriate proportion of attributable overheads and labour

Taxation

The charge for taxation 1s based on the profit or loss for the year Deferred tax 1s recognised, without discounting, 1n
respect of all iming differences between the treatment of certain items for taxation and accounting purposes which
have arisen but not reversed by the balance sheet date, except as otherwise required by FRS 19

Provisions
A provision 15 recogmsed m the balance sheet when the Company has a present legal or constructive obligatien as a
result of a past event, and 1t 15 probable that an outflow of economic benefits will be required to settle the obligation



Notes (continued)

2 Notes to the profit and loss account

Profit/(Loss} on ordinary activities before taxation is stated after charging:

Depreciation
Hire of other assets - operating leases

Audiors’ remuneration

Audit of these financial statements

Amounts recervable by the auditors and their associates 1n respect of
Other services relating to taxation

3 Remuneration of directors

Directors’ emoluments

The directors are not accruing retirement benefits under the defined benefit scheme (2009 mil)

Danfoss Lirnited

Registered number 624322

Directors® report and financial statements
31 December 2010

2010 2009
£000 £000
4 62
608 613
2010 2009
£000 £000
15 28
35 20
2010 2009
£000 £000
115 107

10



Danfoss Limited

Registered number 624322

Directors’ report and financial statements
31 December 2010

Notes (continued)

4 Staff numbers and costs

The average number of persons employed by the company (including directors) during the year, analysed by
category, was as follows
Number of employees

2010 2009
Sales 74 79
Distribution 3 3
Admmistrative 11 13
88 95
The aggregate payrol] costs of these persons were as follows 2010 2009
£000 £000
Wages and salaries 4,461 4,015
Social securnity costs 584 443
Other pension costs — funded defined benefits and money purchase scheme (see note 16) 2,375 502
Share based payments (see note 19) 85 31
7,505 4,991
5 Other mterest receivable and similar income
2010 2009
£000 £000
Other interest recerved 21 44
21 44 |
|
6 Interest payable and similar charges
2010 2009 |
£000 £000 |
|
On bank loans and overdrafts 43 3
Net currency exchange losses 103 14
146 17

11
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Notes (continued)

7 Taxation
2010 2009

Analysis of charge in period £000 £000
UK corporation tax

Current tax on ncome for this peniod 698 66

Adjustments in respect of prior year (28) 105
Total current tax (see below) 670 171
Deferred tax

Ongination/reversal of tming differences (329 )]

Adjustments 1n respect of prior year 1 58
Total deferred tax (see note 15) (328) 51
Tax on profit on ordmary activities 342 222

The current tax charge for the period 1s higher (2009 higher) than the standard rate of corporation tax n the UK of
28% (2009 28%) The differences are explamned below

2010 2009
Current tax reconcthation £000 £000
Profit on ordinary activities before tax 1,104 64
Current tax at 28% (2009 28%) 309 13
Effects of
Expenses not deductible for tax purposes 49 40
Difference between capital allowances and depreciation (8) 8
Adjustments in respect of pnor year (28) 105
Pension tming difference 348 -
Total current tax charge (see above) 670 17

Factors affecting the tax charge in future periods

On 22 June 2010 the Chancellor announced that the main rate of UK corporanion tax will reduce from 28% to 27%
with effect from 1 Apri1 2011 This tax change became substantively enacted in July 2010 and therefore the effect of
the rate reduction on the deferred tax balances as at 31 December 2010 has been mcluded in the figures above

On 23 March 2011 the Chancellor announced a further reduction in the main rate of UK corporation tax to 26 per
cent with effect from 1 April 2011 This change became substantively enacted on 29 March 2011 This has not been
reflected in the figures above as 1t was not substantively enacted at the balance sheet date

The Chancellor also proposed changes to further reduce the main rate of corporation tax by one per cent per annum
to 23 per cent by 1 Apnl 2014, but these changes have not yet been substantively enacted and therefore are not
included 1n the figures above

12




Notes (contued)

8 Intangible fixed assets

Cost
At 1 January 2010 and 31 December 2010

Amortisation
At 1 January 2010 and 31 December 2010

Net book value

At 31 December 2010 and 31 December 2009

9 Tangible fixed assets

Cost
At 1 January 2010
Additions

At 31 December 2010

Depreciation
At 1 January 2010
Charge for the year

At 31 December 2010

Net book value
At 31 December 2010

At 31 December 2009

Danfoss Limited

Registered number 624322

Directors’ report and financial statements
31 December 2010

Purchased software
£000

Leasehold
improvements
£000

382

382

370

374

o0

13



Notes (contimued)

10 Stocks

Raw materials and consumables
Finished goods and goods for resale

11 Debtors

Trade debtors

Amounts owed by group undertakings

Amounts owed by group undertakings — cash poohing arrangement
Prepayments and accrued income

Corporation tax recoverable

Deferred tax asset (see note 15)

12 Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Taxation and social security

Other creditors

Accruals and deferred income
Corporation tax payable

Danfoss Limited

Registered number 624322
Directers® report and financial statements

2010
£000

101
649

750

2010
£000

9,342
1,448
11,703
244

359

23,096

31 December 2010

2009
£000

166
833

999

2009
£000

6,602
656
3,297
199
88

N

10,873

2009
£000

201
7,389
670
304
232

8,796

14




Notes (continued)

13 Called up share capital

Authorised, allotted, called up and fully paid
3,250,000 ordinary shares of £1 each

Shares classified in shareholders’ funds

14 Commitments

(a) There were no capital commitments at the end of the financial year

Danfoss Limited

Registered number 624322

Directors’ report and financial statements
31 December 2010

(b) Annual commitments under non-cancellable operating leases are as follows

Operating leases which expire
Within one year
In the second to fifth years inclusive
Over five years

15 Deferred taxation

The elements of deferred taxation are as follows

Land and
Buildings
£000

56
336

392

————

Difference between accumulated depreciation and capital allowances

Other uming differences

Deferred tax asset (see note 11}

2010

2010 2009
£000 £000
3,250 3,250
3,250 3,250
2009
Land and
Other Buildings Other
£000 £000 £000
45 46
123 41 129
- 285 -
168 326 175
2010 2009
£000 £000
23 3
336 -
359 31

—_— 2

The deferred tax asset 1s expected to be recovered from the future taxable profits of the busmess within the

foreseeable future

15
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Notes (continued)

16 Pension scheme

Defined Benefit Pension Scheme

The Company participates 1 the Danfoss Holdmgs (UK) Pension Scheme (“the Scheme”) The Scheme has a
defined benefit section, which provides benefits based upon pensionable pay and pensionable service completed
with the Company, and a defined contribution section The assets of the Scheme are held separately from those of
the participating companies The Company 1s unable to identify its share of the scheme assets and liabilities as 1t 1s
exposed to actuarial nsks associated with current and former employees of other companies participating in the
Scheme

For pension schemes such as the Danfoss Holdings (UK) Pension Scheme, Financial Reporting Standard 17
Retirement Benefits, requires the Company to account for pension costs m these financial statements as if the
Scheme were a defined contribution scheme

The Company pays contributions to the defined benefit section determined on the advice of the Scheme’s actuary
using the projecied unit method of valuation An actuanal valuation was carried out as at 31st March 2009 and the

most significant assumptions were

Rate of interest

Pre-retirement 7 00% pa
Post-retirement 5 00% pa
Rate of increase n salanes 5 00% pa
Rate of price mflation (RPI) 350%pa
Rate of pension mcreases 3 50% pa
Renefits built up prior to 1st April 2006 340% pa
Benefits built up after 31st March 2006 230%pa

As at 31st March 2006, the market value of the Scheme’s assets amounted to £38 8m Based on these assumptions,
there was a shortfall of £26 4m compared to the Scheme’s techmical provisions at the valuation date

The pension cost for the Company during the year to 31 December 2010 1s equal to the contributions paid of
£2,220,000 (2009 £369,000) During the period from 1 January 2010 to 30 June 2010 the Company contributed at a
rate of 20 2% of pensionable salaries 1 respect of members of the defined benefit section Thus rate included an
additional 8 4% of pensionable salaries 1n order to help make good the shortfall revealed by the 2006 actuanal
valuation Following completion of the 2009 actuarial valuation the Company agreed a new contributions schedule
Under this schedule, the Company made a contribution of £2 Om towards making good the shortfall revealed by the
2009 actuanial valuation Additionally, dunng the peniod from 1 July 2010 to 31 December 2010, the Company
made regular monthly contributions of 12 0% of pensionable salaries plus £10,000 per month towards the expense
of administering the Scheme

The next actuarial valuation of the Scheme will take place as at 31 March 2012 The level of contributions payable
by the Company will be reviewed as part of the valuation

The Company paid contributiens n accordance with the Scheme rules in respect of members of the defined
contribution section

16
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Notes (continued)

16 Pension scheme {continued)

Defined Contribution Pension Scheme

The company operates a defined contribution pension scheme The pension cost charge for the period represents

contributions payable by the company to the scheme and amounted to £155,000 (2009 £133,000) There were no
outstanding or prepaid contributions at either the beginning or end of the financial year

17 Reserves
Profit
and loss
account
£000
At begainming of year (161)
Profit for year 762
Credit 1n relation to share based payments 85
At end of year 686
18 Reconcilhiation of movements in shareholders’ funds
2010 2009
£000 £000
Profit / (loss} for the financial year 762 (158)
Credit m relation to share based payments 85 31
Dividends on shares classified 1n shareholders’ funds - -
Retained profit 847 (127)
Net increase/(decreasc) in shareholders’ funds 847 (127
Opening shareholders® funds 3,089 3,216
Closing shareholders’ funds 3,936 3,089

19 Share based payments

In 2004, 2007 and 2009, Danfoss A/S estabhished new share option programmes for executive employees m the
Group These programmes also allow warrants to be granted to certain executive employees 1f specific performance
goals are achieved

The awarded options and warrants grant the right to buy and subscribe to B shares (of DKK100) not earlier than 3
years afier the options or warrants are granted to certam fixed exercise prices The exercise prices are determined as
the latest published share price less 15% The options and warrants can only be exercised in retum for Danfoss
shares

17
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Notes (continued)
19 Share based payments (continued)

The equity settled programme included certamn semior managers of Danfoss Limited who were granted 5,656 options
1n total between 2005 and 2009 These options give them the right to subscribe for 5,656 Danfoss A/S B-shares
DKK 1n the subscription period April 2008 to April 2012 These share options having a vesting period of three
years with the first tranche having vested in April 2008, no options were exercised during 2010 As these are equity
settled transactions, the cost of the options 1s spread over the period from the grant date to the vesting date The fair
value of the options at the grant date for the 2004 programme were DKK 564 for the first tranche, DKK 762 for the
second tranche and DKK 983 for the third and last tranche The fair value for the 1st tranches of the 2007 (issued
1n 2008) and the 2009 programme (issued 1n 2009) were DKK 895 and DKK365, respectively These schemes
resulted n a charge to the profit and loss account 1 2010 of £85,000 (2009 £31,000)

The calculated fair values used for stating the values at the balance sheet date are based on the Black Scholes maodel
The assumptions used in the Black Scholes model are

2010 2009
Share price 1,077 830
Expected volatility 56% 56%
Expected dividends 10% 1 0%
Rusk free interest rate 3.3% 33%

As Danfoss 1s not quoted on a stock exchange, the calculation basis for the above values 15 founded on a number of
comparable, quoted companies 1n Denmark and abroad

20 Ultimate parent company and parent undertaking of larger group of which the company is a member

The immediate parent company is Danfoss Holding UK Limited, a company incorporated 1n Great Britain and
registered in England and Wales

The ulimate parent company 1s Danfoss A/S, a company incorporated and registered m Denmark The largest and
smallest group in which the accounts are consolidated 1s that headed by Danfoss A/S

Copies of the financial statements of the above companies may be obtaned from therr registered offices as follows

Danfoss Holding UK Limited
Capswood

Oxford Road

Denham

Bucks

UB9 41.H

Danfoss A/S

6430 Nordborg
Denmark
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