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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of EET A/S for
the financial year 1 January — 31 December 2021.

The annual report has been prepared in accordance with the International Financial Reporting Standards as adopted
by the EU and additional requirements of the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a true and fair
view of the financial position of the Group and the Parent Company at 31 December 2021 and of the results of the
Group's and the Parent Company's operations and cash flows for the financial year 1 January — 31 December 2021.

Further, in our opinion, the Management's review gives a fair review of the development in the Group's and the
Parent Company's operations and financial matters and the results of the Group's and the Parent Company's
operations and financial position.

We recommend that the annual report be approved at the annual general meeting.

Birkergd, 9 June 2022
Executive Board:

Sgren Drewsen Jan Holmetoft Iversen
CEO CFO

Board of Directors:

Claus Ring Dennis Funch Jensen Sgren Drewsen
Chair
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Independent auditor's report
To the shareholders of EET A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements of EET A/S for
the financial year 1 January — 31 December 2021, which comprise income statement, statement of comprehensive
income, statement of financial position, statement of changes in equity, cash flow statement and notes, including
accounting policies, for the Group and the Parent Company. The consolidated financial statements and the parent
company financial statements are prepared in accordance with International Financial Reporting Standards as
adopted by the EU and additional requirements of the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a true and fair
view of the financial position of the Group and the Parent Company at 31 December 2021 and of the results of the
Group's and the Parent Company's operations and cash flows for the financial year 1 January — 31 December 2021 in
accordance with International Financial Reporting Standards as adopted by the EU and additional requirements of the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
"Auditor's responsibilities for the audit of the consolidated financial statements and the parent company financial
statements" (hereinafter collectively referred to as "the financial statements") section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code.

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not express any
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's review and, in
doing so, consider whether the Management's review is materially inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial Statements
Act. We did not identify any material misstatement of the Management's review.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent company financial
statements that give a true and fair view in accordance with International Financial Reporting Standards as adopted
by the EU and additional requirements of the Danish Financial Statements Act and for such internal control as
Management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Group's and the Parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting in preparing the financial statements unless Management either intends to
liquidate the Group or the Parent Company or to cease operations, or has no realistic alternative but to do so.

Penneo dokumentnegle: EEJ33-C2HD7-AOWIZ-IA3ME-4ENVA-G5GUA



’// EET A/S
Annual report 2021
eet

Independent auditor's report

Auditor's responsibilities for the audit of the financial statements

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

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group's and the Parent Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group's and the Parent Company's ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group and the Parent Company to cease to continue
as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, including the note
disclosures, and whether the financial statements represent the underlying transactions and events in a manner
that gives a true and fair view.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

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

Copenhagen, 9 June 2022

EY Godkendt Revisionspartnerselskab
CVR no. 307002 28

Ole Becker

State Authorised
Public Accountant
mne33732
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Management's review

Company details

Name
Address, zip code, city

CVR no.
Established
Registered office
Financial year
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Board of Directors

Executive Board

Auditor

EET A/S
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36535326

6 February 2015
Birkergd, Denmark
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www.eetgroup.com
+45 4582 19 19
Claus Ring, Chair
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Sgren Drewsen

Sgren Drewsen, CEO
Jan Holmetoft Iversen, CFO
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Management's review

Group chart
EETA/S
DK-36535326
EET Holdings A/S
DK-36535334
EET Group A/S
DK-11783376
EET Denmark EET UK EETItaly Re(‘;;;;';:;ad
EETSweden — *I EET Ireland EET Czech Lmha”:'g’:;/")ce Egypt
0
EET Norway EETGermany EET Austria Europarts Egypt
(51%) in lig.
EET Finland EET Switzerland EET Poland
EET France EET Netherlands Sandberg (DK)
EETSpain EET International Oprema (UK)

100% ownership if not stated otherwise

Grey entities are without commercial activity.

Principal activities of the Group

The objective of EET A/S is to invest in companies carrying on activities within development, sale and marketing of IT
technology products in Europe. EET A/S is the ultimate parent company of the EET Group as per 31 December 2021.

EET’s ambition is to be the preferred and most efficient value-added IT distributor in the European market with the
strongest assortment and the deepest know-how within our lines of business. EET markets more than 1,100
trademarks and more than 1.1 million item numbers spread across 6 primary product areas.

EET A/S' subsidiary, EET Group A/S, which carries out the main operations of the Group, enjoys a leading position in
the European market. EET Group A/S is present in 16 countries having more than 25 local sales offices, which are
marketed under the name EET, all focusing on the following product areas:

»  Professional Audio Video equipment & Digital Signage products

» IT components and supplies for computers, servers, storage, mobile devices and printers
»  Network solutions and products

»  Video surveillance and security products

»  Consumer electronics

»  Point of Sale (POS) & Auto ID equipment

In 2021, EET further strengthened its market positions and lines of business through 2 additional acquisitions — Oprema
in the UK and CCTV in Spain — both specialized in the fast-growing market for Surveillance and Security solutions.
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Since the foundation of EET a total of 46 acquisitions have been made — and 21 of these have been made during the
last 5 years.

Development in activities and financial position

The implementation of the strategic masterplan set out in late 2017 continued in 2021, being well on track. 2021 was
a good year thanks to the great support from our more than 30.000 buying customers and our more than 1.100
suppliers - and of course due to the massive effort by EET’s 700 employees.

Consolidated revenues grew almost 30% - or DKK 979 million — fuelled by an organic growth of DKK 676 million (21%)
and acquisitive growth of DKK 303 million. The growth was spread across all geographies and across 5 out of 6
product areas thereby cementing the strong market position of the group.

Product profit grew by DKK 154 million (23%) to DKK 821 million, while EBITDA, excluding Special Items, improved by
DKK 85 million (29%) to DKK 376 million.

Net profit after tax amounts to DKK 160 million and includes acquisition costs of DKK 18 million, all related to the 2
acquisitions made during the year.

The results are considered very satisfactory and are contributed to the outstanding EET operating model in which
heavily investments have been the last years.

All new companies are tapping into the model whereby all entities are operating from a common technology
platform. This gives us a unique proposition towards customers and suppliers: More than 400 sales and product
specialists across 16 countries can offer outstanding service from a common technology stack providing second-to-
none data insights and know how.

The backbone of EET is configured allowing for scaling up the business in a profitable way. EET offers a convenient and
professional link between thousands of suppliers and thousands of customers in the quite complex and fast-moving
market for value-add distribution.

[ bKkK'000 2021 2020 2019 20182 2017 |
Key figures
Revenue 4,270,703 3,291,318 3,293,078 3,246,316 2,698,728
Product profit 821,261 667,612 622,062 585,478 531,037
Gross profit 764,664 617,834 559,777 502,604 458,666
EBITDA before special items® 376,474 291,900 222,258 163,150 165,179
Ordinary operating profit before special items 281,901 191,774 76,911 34,040 66,636
Special items -17,815 -1,128 -15,407 -13,088 -15,171
Ordinary operating profit 264,086 190,646 61,504 20,952 51,465
Financial income and expense, net 46,023 65,290 -58,829 -65,279 -51,425
Profit/loss for the year 159,899 83,771 -10,228 -47,666 -14,943
Total assets 2,465,276 2,081,277 1,989,666 2,098,737 1,924,740
Additions to property, plant and equipment 23,242 18,636 12,030 18,276 13,935
Equity 589,107 438,386 365,567 376,815 431,808
Net cash flows from operating activities 75,106 233,985 118,964 147,377 -88,924
Net cash flows from investing activities -141,997 -22,186 -13,405 -158,562 -101,957
Net cash flows from financing activities 5,941 -149,665 -104,897 130,699 49,043
Total cash flows -60,950 62,134 663 119,514 -141,838
Financial ratios
Gross margin 17.9% 18.8% 17.0% 15.5% 17.0%
EBITDA before special items ratio 8.8% 8.9% 6.7% 5.0% 6.1%
Operating margin 6.6% 5.8% 1.9% 1.0% 2.5%
Solvency ratio 23.9% 21.1% 18.4% 18.0% 22.4%

\ Average number of full-time employees 660 550 589 586 494

1) Excluding impact of IFRS 9 and IFRS 15
2) Figures are not restated with the impact of the implementation of IFRS 16 from 1 January 2019

3) Operating profit before depreciation, amortisation and special items according to the income statement
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Financial ratios

The financial ratios stated in the financial highlights section have been calculated as follows:

. Gross profit x 100
Gross margin —_—

Revenue

EBITDA before special items x 100

EBITDA before special items ratio
Revenue

Operating profit before special items x 100

Operating margin
P g g Revenue

. Equity at year-end including minorities x 100
Solvency ratio

Total equity and liabilities at year-end

Operating review

Capital structure and dividend

The Board of Directors regularly assesses whether the Group's capital structure is in line with the interests of the
Group and its stakeholders. The overall objective is to ensure a capital structure that supports long-term profitable
growth.

EET A/S' capital is divided into 22,333,825 shares of a nominal value of DKK 1. FSN Capital had control over the
Company through its parent company, FSN Capital GP IV Limited.

On February 3, 2022, FSN Capital sold it shares in EET. Today EET is owned by the Executive Board and other key
personnel of the group.

The Board of Directors proposes to the annual general meeting that no dividend should be declared in respect of the
financial year 2021 and that the consolidated profit of DKK 160 million should be transferred to retained earnings.

At 31 December 2021, the Group's capital resources totalled DKK 146 million, including cash and unused credit
facilities.

Risks

General

As a result of its operations and financing, the Group is exposed to financial risks, including market risks (currency,
interest rate and credit risks), which may affect the Group's results of operations and financial position.

The Group's risks are managed centrally in the Group's finance function in accordance with the principles adopted
and set out by the Board of Directors. It is the Group's policy not to engage in active speculation in financial risks.
Thus, the Group's financial management is aimed at managing the financial risks directly attributable to the Group's
operations and financing.

Currency risks

The Group's foreign entities are not immediately affected by exchange rate fluctuations, as income and costs are
settled in local currencies. Activities carried out by Danish group entities are affected by exchange rate fluctuations, as
part of the sales and goods purchased are settled in foreign currencies, whereas costs, including wages and salaries,
are settled in Danish kroner.

Moreover, the Group is affected by changes in exchange rates, as the foreign subsidiaries' results at year end are
translated into Danish kroner based on average exchange rates.

The Group's currency risks are primarily hedged by means of distribution of income and costs in the same currency
and by means of derivative financial instruments. In accordance with policies adopted by the Board of Directors, risks
related to recognised financial assets and liabilities are hedged.

Interest rate risks

In accordance with group policies, interest rate risks related to the Group's loans are hedged. Hedging is primarily
made by means of swaps under which floating-rate loans are converted to fixed-rate loans.

Credit risks

The Group has no significant risks relating to one individual customer or business partner. The Group's policy in respect
of credit risks implies that all major customers and other business partners are credit-rated and insured (if possible) on
an ongoing basis.
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ESG report

ESG impacts through the value chain

A substantial part of EET’s business is to provide spare parts for electronic devices, thereby extending the lifespan of
the devices themselves. By doing so, EET contributes to a more sustainable and environmentally friendly approach to
the rapid growth in use of technology hardware. EET needs to closely monitor in particular:

i. the conditions under which the products are produced,
iil the potential impacts on end-user safety, and
iii. the potential impact of the dual use of products for unethical purposes.

Electronic waste presents an environmental impact through the value chain that must be managed through efficient
stock management, clear supplier requirements and strict guidelines and processes for handling and disposing of
electronic waste.

The environmental impacts of production and the sourcing of raw materials are also important parts of EET’s
footprint.

The ESG report is reviewed against level and procedural requirements by our financial auditors as part of the Annual
Financial Statement. The report is written in accordance with the requirements stated in the Danish Financial
Statements Act §99a and §99b.

Our ESG efforts are also reviewed on an annual basis against legal and practise developments by an external specialist
auditor.

Looking through our value chain the ESG impacts at each step can be illustrated as follows:

m i

FECEY

—>
RAW MATERIAL SUPPLY SUPPLIERS PRODUCTION MARKETING, STORAGE AND CUSTOMERS - RE-SELLERS
OF ELECTRONIC PARTS DISTRIBUTION AND END-USE
1. RESPONSIBLE AND ACTIVE SUPPLY 2. ATRUSTED AND ETHICAL 5. ENSURE SAFE AND
CHAIN MANAGEMENT BUSINESS PARTNER SATISFIED CUSTOMERS
AND CONSUMERS

3. A GREAT PLACE TO WORK

4. MINIMISE ENVIRONMENTAL IMPACTS THROUGH THE VALUE CHAIN

Labour conditions and +  Labour conditions and » Anti-corruption and integrity |-+ Product quality and safety
human rights human rights - Employee health and safety [customer satisfaction)
Conflict minerals »  Sustainable paa_:kaglng in . Employee satisfaction and » Customer privacy
Sanctioned countries the supply chain development - Dual use

Diversity and anti- - Sanctioned countries

discrimination Climate impact of

Product offering to enhance transport and shipping

electronics’ longevity Product offering to

Internal waste management enhance end-use energy
Operational climate impact efficiency

Sustainable packaging to - Electronic waste (WEEE)
customers

Tax policies and payments
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ESG report (continued)

In section 4 of this report, we will look at each part of the value chain and go through:

3]

our ambitions for 2021,

b. ouractivities and results 2021,
c. the KPI's for 2021 and

d. the ambitions for 2022

for each of the 5 areas defined:

1. Responsible and active supply chain management
2. Atrusted and ethical business partner

3. Agreat place to work
4.

Minimise environmental impacts through the value chain

Ensure safe and satisfied customers and consumers

10
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ESG report (continued)

ESG risks and opportunities

Innovation in the field of electronic devices moves quickly and it has become common to replace electronic devices
frequently. These practices lead to a high amount of electronic waste that is neither being reused nor recycled.

EET serves a growing need among customers and end-users to maintain and update electronic devices. Positioning
the business to meet this growing need is an opportunity at the core of the business model. The supply of spare parts
extends the life cycle of the repaired equipment, and it reduces waste from an otherwise scrapped piece of
equipment. However, the production of electronic parts and devices may involve negative environmental impacts or
poor labour conditions, both of which must be avoided. Some products might also be used for unethical purposes or
by people in countries that are under sanctions. Corruption and unethical conduct may be present in parts of the
value chain, as EET deals with many suppliers and customers across the globe. EET has an opportunity to contribute to
SDG 17, sustainable consumption, and production patterns. This particularly the case with the management of natural
resources, waste, increasing recycling and increasing transparency in supply chains.

ESG Materiality Assessment

Product guality and safety
ustomer satsfaction)

Material

rruption and
rity

Customer privacy
and data security

nic waste through

o
and developrment.

IMPORTANCE TO STAKEHOLDERS

Impartant

Important IMPORTANCE TO EET Material

11
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ESG report (continued)

ESG Risk Analysis

Material

IMPACT IF OCCURRING

Important

Important PROBABILITY OF OCCURRANCE Material

The ESG Materiality Assessment and the ESG Risk Analysis provides and assessment of each of the areas within
Environment (E), Social (S) and Governance (G) and indicates the impact and therefore priority and focus each

element has in relation to the operations of EET. This does not mean that we do not work with the less critical topics,

but it should be put into the perspective of criticality.

UN Sustainable Development Goals

Based on our business strategy and priorities in the years to come, we have carefully analysed the priorities of our
stakeholders, the risks and opportunities presented by e.g. market/demand changes, regulations, climate, and we
have assessed where amongst these we can make the biggest impact.

We are impacted by the world around us, but the world is also impacted by us and by what we do.
Ultimately, we have a business to run, but there are many ways to run it.

We have chosen to illustrate our efforts in the context of the UN Sustainable Development Goals (SDGs) of which we
have chosen to focus on six:

3 No. 5: Gender equality

3 No. 8: Decent Work and Economic Growth

. No. 12: Responsible Consumption and production
. No. 13: Climate Action

. No. 15: Life on Land

. No. 16: Peace, Justice and Strong Institutions

12
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ESG report (continued)

KEY FOCUS AREAS FOR EET

g i
g

Achieve gender equality and ermpower all wormen and girls.

and decent work for all.

Ensure sustainable Consumption and production patterns.

Take urgent action to combat climate change and its impacts.

Protect, restore, and promote sustainable use of terrestrial ecosystemns, sustainably manage forests, combat
desertification, and halt and reverse land degradation and halt biodiversity loss.

Promote just, peaceful, and inclusive societies.

13
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KEY ESG GOALS

1. RESPONSIBLE AND ACTIVE SUPPLY
CHAIN MANAGEMENT

AMBITIONS 2021

. We will ensure that ALL new vendors are asked sign our terms & conditions (as opposed to us
signing theirs) or the SAQ (Vendor Self-Assessment Questionnaire) as well as an ESG agreement.

We expect this to apply to about 40 new vendors (hereof 25-30 in Private Label).

¢  We will thus ensure to maintain that vendors covering 98% or more of EET spend are either
publicly listed (zapproved ESG policy), have an approved ESG policy, or have completed the EET
SAQ. This also applies to ALL Private Label vendors.

. For vendors that refuse the above we will consider discontinuing cooperation.

¢  We will also work with the remaining about 770 vendors (covering only 5% spend) but on a more

selective basis.

. We will perform 20 audits (or reaudits) and gradually increase audit capacity over the next 3

years. Audits are repeated every 3 years.

EFFORTS AND PERFORMANCE 2021
Private Label products

e During 2021 we have had our SAQ (self-assessment questionnaire) and audit checklist reviewed and
updated by an external Quality Management Systems specialist. During 2021 SAQs were sent to top
100 Private Label vendors including 10-15 new vendors (all in all covering 98% of our Private Label
spend). 40 vendors received the updated version of the SAQ. 95% had replied by late December. We
will keep following up on missing replies. None of the SAQ replies caused us to reconsider our
cooperation with the vendors. Only a few SAQ caused questions to minor issues. In those cases, we

had a dialogue with the vendor to clarify EET requirements and correct any misunderstandings.

Legal background company checks were performed on top 30 Chinese suppliers of our Private Label

products. There were no critical findings in these checks.

For our Private Label vendors 5 audits were scheduled for late 2021, but due to Covid-19 lockdowns in
factory areas (Ningbo and Dongguan), we were not able to perform the audits. The scheduled audits will

be performed as soon as the situation allows.
Other vendors

e 8% of vendors covering 91% of spend have completed our SAQ (i.e. either they are publicly listed OR
they have signed to adhere to our requirements). We do not audit OEM suppliers. Quality control is

measured via RMA registrations.

e We ensure through vendors signing our agreement or completing the SAQ that we do not buy

products with conflict minerals nor with dual use options.

e We ensure that we do not buy from sanctioned countries through tight governed processes where

several checks are done including check on sanctions.
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KEY ESG GOALS

1. RESPONSIBLE AND ACTIVE SUPPLY

CHAIN MANAGEMENT

KPI'S

The KPI's in this section are measured via our registers of SAQs and audit reports

SHARE OF TOTAL VENDOR BASE COVERED BY
EET AGREEMENT OR SAQ OR IS A PUBLICLY
REGISTERED COMPANY

100% 9%
80%
60%
40%
20%
8%
% I
2021a
m % of # vendors covered % of spend covered

PRIVATE LABEL SAQ'S, LEGAL BACKGROUND
CHECKS AND AUDITS (% OF VENDORBASE)

45%
22% 22%
13%
9%
5%
0% 0% 0%) 0% 0%
2018a 2019a 2020a 2021a 2022e

mSAQ received from Private Label vendor base (% of
vendors)
Private Label Vendor audits (% vendors audited)

m Private Label: Legal background checks (% of vendors)

# PRIVATE LABEL MAJOR AND M|
DEVIATIONS AND FINDINGS

215

1
o] o] (o] o 00
20182 20192 20202 2021a

mMajor deviations adressed in SAQs
Minor deviations addressed in SAQs

mMajor deviations adressed in audits

AMBITIONS 2022

e  For our Private Label area, we will develop a risk/importance vendor ESG evaluation matrix based on

SAQ, legal background check and audits (where available). Top 50 Private Label vendors should be

evaluated.

e  We will also Send SAQ to all new vendors plus top 100-200 Private Label vendors (those not audited

in 2021). SAQ frequency will be set to 2 years going forward.

15
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KEY ESG GOALS

1. RESPONSIBLE AND ACTIVE SUPPLY
CHAIN MANAGEMENT

e  Further, we will solicit legal background checks will be performed to cover top 50 Chinese Private
Label suppliers.

e We expect to do 5-10 audits at selected Private Label suppliers based on their risk assessment (as

mentioned above).

e Invendor management in general, during 2022 we will implement a contract management system
enabling us to handle our supplier base in a more uniform and structured way. This implies that like
for our Private Label vendors we will have a SAQ frequency of 2 years.
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2. ATRUSTED AND ETHICAL BUSINESS PARTNER

AMBITIONS 2021

e  We will ensure that our policies and other documents describing our preferred culture are
continuously updated to keep up with changes in focus and trends the societies where we operate.

e We will ensure that these documents “live” with our employees and thus define our culture. We will
look into the possibility of offering e-learning on these topics, and we will focus our follow-up
discussions on e.g. employee engagement survey to reflect new or enhanced areas of priority.

¢  We will introduce a more elaborate stand on behaviour and wellbeing as well as ways to work with
this in a both preventive and curative manner.

e Particularly for the Whistle-blower policy we will introduce a possibility to report anonymously in line
with changing regulation in the area.

e Inorder to further sharpen our people analytics basis, we will implement a human resource
management system.

EFFORTS AND PERFORMANCE 2021

e We regularly review and update (where needed) our policies, handbooks, and similar.

e We have introduced digital signing with a link to where policies are via the HR system (BambooHR)
—this is sent as tasks to new hires all via onboarding

e We have prepared issue of a digital signing via the HR system (BambooHR) to all employees — this
will be implemented with the next bulk issue of new policies

e We have reviewed the options and costs of having an external provider of e-learning as well as using
our current sales training tool for Governance e-learning. Currently this approach is not prioritized.
Test questions and answers have however been prepared for when this will be launched.

e We have issued a separate policy (Code of Conduct) with special focus on behaviour and wellbeing

e Specific wellbeing material has been added to the dialogue templates communicated to managers
in relation to the annual engagement survey.

e An external whistle-blower agreement has been entered into with our employment law firm and
information updated in the whistle-blower policy.

e We have analysed the market for HR systems, selected a software and implemented it. Our choice is
BambooHR after vetting 20 systems. It was rolled out in June 2021. Functionality enhancement will
continue an ongoing basis.

¢ We have solicited a thorough due diligence assessment of our Governance efforts and the
recommendations of PwC have been considered when setting the future ambitions.
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2. ATRUSTED AND ETHICAL BUSINESS PARTNER

KPI'S

The KPI's in this section are measured through our HR system as well as a manual register

SHARE OF NEW HIRES THAT WHISTLE BLOWER CASES
COMPLETED THE POLICY ONBOARDING
TASK
10
8
21% 6
4
2 1
o o] 0] [} 0 - 0] 0] 0
2018a 2019a 2020a 2021a

m# of whistleblower cases (internal)

79% # of whistleblower cases (external)

= Not completed Completed

AMBITIONS 2022
Continue regular update of policies and handbooks
Monitor digital signing of policies via BambooHR — our aim is as close to 100% as possible

Continue external audit of our Governance efforts. Change of ownership means that we will have to

recontract an audit partner.

Continue use of external software to calculate our CO2 footprint. Change of ownership means that we

will have to recontract a software partner.

Find a solution to train policies and how to introduce internal audits and controls testing.
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3. A GREAT PLACE TO WORK

AMBITIONS 2021

e We wish to further promote a culture of respect and wellbeing and we will work with specific
initiatives to create awareness of how to prevent disrespectful behaviour.

e We will work with employee Growth through our continued focus on manager/employee dialogues
(performance review, development conversations and 1tol touch ins). Also, we will continue to
expand offering of training of our sales staff via the app Sales on the GO.

e We will work with Reward - in our biggest entities in Denmark we will implement a structured
process for review, and train managers in both review mechanisms and communication. The
aligned incentive models for senior directors are being finetuned and further rolled out where
appropriate to create transparency, clear governance and to motivate performance.

e  We will aim to introduce a KPI for employee attrition.

e Targets for the KPI's in this section will be to remain at the current high level. For actual KPI
measures see graphics below.

EFFORTS AND PERFORMANCE 2021

e Ourincreased ability to produce statistics on gender and age for roles, functions, performance —
makes us better understand where there might be imbalances. Age and nationality will be available
when employees update this info in BambooHR. Other Diversity, Equity and Inclusion (DEI)
measures like e.g. ethnicity is considered of less relevance in our size of organization. Results in our
annual engagement survey does not indicate that we have an issue with equal opportunity. We
have consciously worked with job postings regarding gender- and age-neutral wording.

e We have Issued a specific policy on behaviour and wellbeing. We have reviewed various ways of
training our behaviour and wellbeing Code of Conduct (see previous notes on this)

e We have made sure our annual performance review and development conversation material
specifically addresses growth (development). Our annual performance review and development
conversation material includes assessment of development needs and have resulted in individual
decisions on development activities

e We have developed the use of Sales on the GO for the sales roles. Sales on the GO is now also being
used for sales meeting follow-up

e We have developed, introduced, trained managers, and implemented a structured reward review
process for employees hired in Denmark (our biggest people entity).

e Further align senior directors’ STIP (short term incentive programme). Senior managers' STIP have
been further fine-tuned and rolled out. We are on an ongoing basis looking into adjusting KPlIs,
weights, thresholds, caps, etc.

e We are now able to report on age, gender, and attrition across all our entities, and can now share
this transparently. And we have continued to thoroughly measure absenteeism.

e  During 2021 we have further structured and overall increased focus on our work with health and
safety (H&S) in our main warehouse in Denmark.

e  H&S meeting every Monday morning

e  Safety observation tours are conducted monthly by members of warehouse management

e All employees have been further trained in use of equipment and work processes

e  Allvisual signage has been upgraded

e  Various campaigns have been run to increase awareness and preventive behaviour to avoid
accidents and near misses

When the authorities made their regular unannounced audit, we therefore had no major
operational deviations.

19

Penneo dokumentnegle: EEJ33-C2HD7-AOWIZ-IA3ME-4ENVA-G5GUA



/// EETA/S
Annual report 2021
eet

KEY ESG GOALS

3. A GREAT PLACE TO WORK

KPI'S

The KPI’s in this section are measured as follows:

e eNPS, Trust/diversity/inclusion: part of the annual engagement survey

e Attrition, share of women, age distribution: measured by our HR system

e  Absenteeism: measure via weekly input from all entities

e Injuries, number of headcounts, workdays and hours are registered on an ongoing basis

eNPS ATTRITION
55
s 9. o0% | oo% & 9%
8 45 89% 40 o
9 o
2 ®
[

N

D% 8%
3 2% 30
25 202 2072 7 20 6% 59% 5.9%
84%
15 4,4%
5 82% 3,6% 3,7%
5 2018a  2019a 2020a  202la 2022 - 80%
wmmm eNPS score (12m avg)

mmmm eNPS score benchmark (Peakon/Workday) 2018a 2019a 2020a 2021a
eNPS participation (%) m VT (voluntary churn) IVT (involuntary churn)
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30%
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Trust in fair treatment of people of all backgrounds (employee score on1
10 scale)
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3. A GREAT PLACE TO WORK

SAFETY KPI's IN EET GROUP (DENMARK)

na 10,8
6,0
= 19
; 18
10 . 05

2018a 2019 2020a 2021a

m[TIFR in DK (lost time injury frequency rate)

TRIR in DK (total recordable injuries rate)

AMBITIONS 2022

total employee base as well as our management roles.

better work environment.

development conversations held

¢ We will improve the gender balance and will long-term work towards a 50/50 balance in both our

¢ We will maintain a broad age distribution in our employee base as we believe that diversity creates

e  We will introduce a functionality in our HR system enabling us to measure the amount of

e We will introduce questions in our annual engagement survey to measure the quality of follow-up

dialogue meetings related to the engagement survey, the quality of actions and implementation of
these as well as the quality of development conversations.

The approach and standards for H&S that we now have in our main warehouse in Denmark are to be
implemented across all our other warehouses during 2022/23. This will be done in alignment with

local legislation. We will also set up systems to measure H&S KPlIs for these other locations.

We aim to reduce our injury rates (LTIFR/TRIR) by at least 20%.

21

Penneo dokumentnegle: EEJ33-C2HD7-AOWIZ-IA3ME-4ENVA-G5GUA



// / EETA/S
Annual report 2021
eet

KEY ESG GOALS

4. MINIMISE ENVIRONMENTAL IMPACTS
THROUGH THE VALUE CHAIN

AMBITIONS 2021

e EETaims to provide CO2 neutral outbound deliveries for the majority of shipments across all
markets by 2H2021, this will be done by investing in carbon offsetting projects that will compensate
our emissions. We will work with 1-2 providers and the details and benefits of the projects will be
communicated to our business partners on relevant delivery notes, as well as on digital and social
media. Target is around 220.000 trees per year

e EET invests to win more projects under the EU “right to repair” obligation for manufacturers of white
goods appliances and displays. The EU law comes into effect by Nov 2021. One of the core skills of
EET, logistics, can thus help reduce e-waste and increase product lifetime. Winning more
agreements will remain a strategic priority throughout 2021.

e We aim to be able to measure our efforts more precisely in areas like RMA, Waste segregation and
waste reduction.

EFFORTS AND PERFORMANCE 2021

¢ We have improved the quality, the scope, and the details of CO2 measurements considerably and
we now also measure inbound transportation CO2 footprint (where we control this). We have
introduced a KPI relating CO2 footprint to inbound and outbound transportation.

After a year in 2020, where goods due to the Covid disruption of supply chains were both flown in
and out to a more than usual degree, things have normalised in 2021. We use logistics unit (LU) as a
measure for our shipments to relativise the GHG emissions. In spite of increased activity our CO2

emission has thus decreased.

We have worked with Ecologi on carbon credits and tree planting to make outbound shipments
climate positive. We have done so on a quarterly basis based on forecast and subsequently adjusted
for actual shipments. Carbon credits makes our shipments climate neutral and an additional one
tree planted for every five shipments make the shipments climate positive. See more on
www.ecologi.com/eetgroup. As per end of 2021 we have planted 387.000 trees and we have off set
6.729T carbon footprint.

e  Further, we have signed up for million tree pledge whereby we pledge to plant 1 million treesin 5
years. See more on https:;//www.milliontreepledge.org/pledgers

We have upgraded our communication about our total ESG efforts so that we now have all

documents and other information available:

For all employees on the intranet (Blog) as well as in our sales tool Sales on the GO app for our
sales professionals.

For external partners and stakeholders on an elaborate part of our website and also dedicated
parts of our corporate presentations both for customers and suppliers. See more on
https://www.eetgroup.com/en-eu/about-eet-group/environment-social-governance.

On our shipping notes we communicate “Climate positive shipment” to our customers.

We introduced a tangible plagquette for customers to visualise their contribution and we also
extended this for the EET sales offices.

We also introduced a “Green Friday” initiative (supplementing the Black Friday event) where we
teamed up with 20 major suppliers planting an additional 200.000 trees.

The Right to repair solution / service to suppliers were further developed and offered to suppliers.
Though it is legislation we have not managed to sign up more suppliers to our services — maybe they

do not see their current setup as a problem, or they have not made a strategy for it yet.
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In the month of May we entered into cooperation with a waste handling partner with an own recycling
facility and this now allow us to measure a lot more. We segregate a lot more (e.g. electronics
components, plastics, food, etc.) and it has also been a more economically viable solutions.
Quality control is performed particularly on items like Private Label batteries, memory modules and
laptop screens.

KPI'S

The KPI’s in this section are measured via reports on consumption from suppliers and converted to CO2 footprint
via a conversion software. Definitions of GHG emissions are based on the GHG Protocol corporate standard and
they are measured based on various input from each country i.e. invoiced electricity/heating, freight, travel,
company cars, etc.).

GHG EMISSIONS (tCO2) SCOPE1, 2,3 CO2 FOOTPRINT
RELATED TO
7000,0
oo TRANSPORTATION (LU
5000,0 = Logistics Unit)
40000
6 56
3000,0 s
20000 4 36 35
3
1000,0 ) 19
0,0 ! 0,0 0,0
2018a 20198 2020a 2021a o

B GHG emissions scope 3 (air travel) tCO2 20182 20198 20208 2021a

B GHG emissions (tCO2) per 000 LU outbound
GHG emissions (tCO2) per 000 LU inbound

# GHG emissions scope 3 (upstream goods transportation) tCO2
® GHG emissions scope 3 (waste) tCO2
u GHG emissions scope 3 (downstream goods transportation)

tCO2
= GHG emissions scope 2 (electricity and district heating) tCO2

000 TREES PLANTED (ON TOP OF CO2 OFFSETS FOR WASTE RECYCLING
OUTBOUND TRANSPORTATION)

iSStOn gt

3897 390,0

2018a 2019a 2020a 2021a 2022e
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THROUGH THE VALUE CHAIN

LDPE foil 50/50

Corrugated cardboard
Small combustible was;

WASTE SEGRATION

Wood, class A2

= Corrugated cardboard
Wood, class A2
= Small combustible waste
= LDPE foil 50/50
= Plastic for segregation
= Cables - not pure - Min. 28% Cu
= Shredder - not pure iron
= Mixed electronics high (excl. Screens)
= Food waste
= Mixed electronics other
= B-Print
= A-PET coloured
= mixed office paper
Lithium-ion batteries Highgrade
= Nonrecyclable waste
= Screens
® | arge copier and printer equipment
Harddisks
= | ight sources with Mercury
= Small batteries

AMBITIONS 2022

We will

e continue our partnership with Ecologi to offer offset as well as additional climate positive outbound
shipments. We plan to add 200.000 trees to our online forest (see https://ecologi.com/eetgroup) as
well as offsetting app 5.400 T of carbon reduction.

e verify the governance of Ecologi
. include our 2021 acquiisition (UK based Oprema) into our climate initiatives.

. continue to offer visual proof of contribution to our customers for the joint efforts related to climate
positive outbound shipments.

. continue “Green Friday” initiative in 2022 and engage more suppliers than last year.

. develop our communication on the shipment packaging to communicate our collaboration and
initiative with Ecologi.

On the subject of Right-to-repair we do believe that the recent message from producers like Apple on

repairability will accelerate the increase of demand for right to repair solutions, and we are working to
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THROUGH THE VALUE CHAIN

get ready to supply a service once more items will be covered by the regulations (cell phones and
notebooks). We will continue to work on a subscription-based model to offer our services to suppliers.
We will contact our energy provider (electricity is our own agreement) to transition to green electricity.

Timing will depend on electricity prices. District heating is sourced via building rental and therefore we
have no control over this.
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5. ENSURE SAFE AND SATISFIED CUSTOMERS
AND CONSUMERS

AMBITIONS 2021

e The Satisfaction program will be analysed and changed in order to increase the participation rate. In
2020 the reply share declined, and we wish to turn this around. This will be achieved through
working with customer segmentation and differentiated processes and/or offerings.

Target for cNPS score is 34 as per dec. 2021

In addition to segmentation of our direct customers (B2B resellers, installers, retail and e-tail) we will also
\work on our customers’ customers in industry “verticals” i.e. pharmaceuticals, hospitality (hotels, airports,

letc.), transportation, education etc.

We will continue our targeted efforts of enhancing customer interfaces both with
1 EET sales representatives
2 EET customer service representatives
3 EET technical service representatives
4. Website buying solution
5

Individual EDI/xml customer solutions

\We work with all of these “channels” to improve skills, processes, systems, service and communication to

lensure a world class customer experience.

\We will look into possibilities to get a deeper understanding of which ESG related priorities our customers

have and thus introduce ways to measure and work with these.

\We will solicit an external audit of our IT security landscape the findings of which will be translated into a
roadmap of actions to work with in 2021 and this will include work on policies related to IT security, IT

disaster and recovery.

EFFORTS AND PERFORMANCE 2021

e As per December 2020 we had 1452 replies LTM. End of 2021 we received 1466 replies, but as we do
not follow number of issued surveys this is something to improve in 2022.

cNPS reached the target of 34 in Q4 2021 for several consecutive months. This is the average of

scores in all our markets ranging from 15 to 74.

Results are now communicated on an ongoing basis in our Sales on the GO app and all country

entities and sales managers have been trained in where to find and how to use the survey results.

We have added a new role to our organization being specifically responsible for customer excellence
hereunder customer satisfaction.

From the satisfaction survey results we can see that the biggest challenge we face is our ETA

(promised delivery date at time of order).

\We completed segmentations in systems (Navision and Salesforce) and worked with segments of
customers further and target activities per segment to increase their satisfaction. Update of segmentation

information is done both centrally (Group) and by the local account manager

Industry verticals have been defined and will be implemented in 2022
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\We increased focus on registration of customer engagement as we believe that personal relation and

formal meetings (planned, structure) increase the satisfaction

We set targets for customer engagement (# of meetings per sales rep, per country, per BL, etc.).
Targets set, communicated and weekly follow-up measurement of meetings held, results

communicated and actions for improvement defined. The measurements and results are internal.

e We introduced an ESG survey towards VIP and A customers to get their input on ESG requirements.
The overall results of the survey were that extremely few customers have a clear strategy and

defined needs in the ESG areas, and that they at this point were pleased with any input they can get.

e An IT security and compliance audit was performed, and an action plan developed and approved by
the Board of Directors. We have formed a dedicated IT security team and an extensive list of areas

has been defined to strengthen our IT security and compliance.

e EY hasdone an assessment of our ESG activities in total including an analysis of the
efforts/activities/requirements of our major customers, vendors, and competitors as well as
regulatory and other global trends. The conclusions were overall very positive and supports our

efforts in the area.

e We have had various trials working with structures (e.g. ESG Council) to improve the operational
work of target setting, action definition, action follow-up, KPI definition, KPI follow-up, reporting,
manager training, etc. We have currently settled with a rather centralized and top managed

approach that we still hope can be rolled further out into the organization over time.

e In 2021 we have worked intensely with our ECCN coding and other product details in order to ensure
ongoing compliance related to dual use and restricted customer countries. An external legal advisor
has worked with us to improve governance and we have changed the way we gather ECCN data to
improve the quality. We have trained all product managers in how to gather information from our
vendors. ECCN data is now mentioned on all business documents (quotes, invoices, shipment notes,
etc.) and governance procedures are in place in cooperation with our transporters who handles the

day-to-day reporting to authorities.

e We have introduced a Data Ethics Policy that governs our handling of data (including personal data

related to employees and to customers).
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AMBITIONS 2022

e We will introduce a KPI “number of replies per issued surveys”. Currently we only measure number

of replies. A target for the response rate awaits measurement of a starting point.

e  The customer excellence manager will follow-up on low satisfaction scores at customer and country
level and work with the account managers on how to increase overall satisfaction and replies as well
as response rate. We aim for 1600 responses.

e cNPS target for 2022 is 36 (up 2 compared to 2021 actual)

e ETA measurements to be defined

e Complete implementation of the industry vertical segmentation.

e Further work with customer interface frequency (measurements are internal)

¢ Weaim to be able to measure the response time to customer request service level. Today we can
measure group functions only vs. country organizations and sales reps. Our ambition depends on

type (size) of customer but currently it ranges from 1to 48 hours.
e  We will publish the actual service levels on our website for our customers to see (their own)
e  We will consider redoing the customer ESG survey by end 2022.

e Inthe area of IT security and compliance we will work to further implement the roadmap approved

in 2021 and match international IT security standards.

e  For Data Ethics we will introduce procedures and training to ensure that the principles form an
integrated part of our operations.
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Data ethics

EET Group has not implemented a Data Ethics policy for 2021. The majority of the EET Group’s business takes place in
the business-to-business segment, and the involvement of personal data is therefore limited.

EET Group has not implemented any technologies that would give rise to concerns regarding data ethics in relation to
personal data. The protection of individuals’ fundamental rights and freedoms is achieved through compliance with
existing data protection laws, especially the requirements relating to data minimization, transparency and security.
The use of non-personal data within the EET Group does not involve any technologies that would give rise to ethical
concerns.

Board of Directors

The Company aims to have a Board of Directors that can perform its duties in terms of strategy, management and
control in an efficient manner.

The Company will seek to appoint candidates with the best profiles and qualifications, as this is considered essential
to the Company. In this connection, gender is considered when appointing candidates to the Board of Directors.

However, recruitment criteria such as professional qualifications, industry experience, educational background, etc.,
are also considered, as it is essential that all members of the Board of Directors possess the necessary competences.

The target to be met by the annual general meeting in 2024 at the latest is 1 female and 4 males. The current gender
composition of the Board of Directors appointed by the annual general meeting is 3 males.

Other management levels

The current gender composition at other management levels in Denmark is 40% females and 60% males.

The Company aims to create a good and diverse workplace that promotes women's and men's equal career
opportunities, for instance through competency development, to increase the share of the under-represented gender
at other management levels in Denmark.

Events after the balance sheet date

In connection with the change of ownership of EET that took place on February 3, 2022, a new financing structure has
been implemented whereby all existing bank debt as at 31 December 2021 debt was replaced.

Furthermore, minority interest in subsidiaries were in connection with the change of ownership also acquired
whereby all sales entities hereafter are fully owned by the Group.

Today the ultimate owners of EET A/S are the Executive Board. The ownership is exercised through the companies
GL1 ApS and Mgt Holdco ApS.

No further events have occurred after the balance sheet date to this date which could influence the evaluation of
these financial statements.

Outlook

Continued growth in the Group’s results is expected for 2022, and the Group will in 2022 continue to focus on
expansion both through acquisitions and through strengthening of the product portfolio. Operating profit before
depreciation, amortisation and special items is expected to be in the range DKK 400-420 million. Result before taxes is
expected to be positive.
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Consolidated income statement for the period 1 January — 31 December

Note

14,15
13

10

11

DKK'000

Revenue
Cost of goods sold

Product profit
Other expenses

Gross profit
Staff costs

Operating profit before depreciation, amortisation and special items
Depreciation
Amortisation and impairment losses

Operating profit before special items
Special items

Operating profit
Finance income
Finance costs

Profit before tax
Income tax expense

Profit/loss for the year

Attributable to:
Non-controlling interests
Shareholders in EET A/S

Profit/loss for the year

EETA/S
Annual report 2021

2021 2020
4,270,703 3,291,318
-3,449,442 -2,623,706
821,261 667,612
-56,297 -49,778
764,964 617,834
-388,490 -325,934
376,474 291,900
-42,579 -39,636
-51,994 -60,490
281,901 191,774
-17,815 -1,128
264,086 190,646
4,983 10,582
-51,006 -75,872
218,063 125,356
-58,164 -41,585
159,899 83,771
19,687 25,438
140,212 58,333
159,899 83,771
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Consolidated statement of comprehensive income for the period 1 January — 31 December

Note

11

11

DKK'000
Consolidated profit/loss for the year

Value adjustments of cash flow hedging instruments on equity recycled to the
income statement

Income tax effect on the income statement

Value adjustments of cash flow hedging instruments on equity

Income tax effect on equity

Exchange rate differences on translation of foreign operations
Items that may be reclassified to the consolidated income statement

Total comprehensive income, net of tax

Attributable to:
Non-controlling interests
Shareholders in EET A/S

Total comprehensive income, net of tax

EETA/S
Annual report 2021

2021 2020
159,899 83,771
- 894

- -196

2,436 302
-536 -67
1,900 933
3,585 -5,528
5,485 -4,595
165,384 79,176
19,687 25,733
145,697 53,433
165,384 79,176
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Consolidated statement of financial position at 31 December

Note

13
13
13
13
14
15
12

16
17

18

29

22
22
21
12

22
22
19
20

DKK'000

ASSETS

Non-current assets

Goodwill

Technology etc.

Customer relationships

Brand

Property, plant and equipment
Right-of-use asset

Deferred tax assets

Deposits

Total non-current assets

Current assets
Inventories

Trade receivables
Income tax receivable
Other receivables
Prepayments

Cash

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Equity attributable to shareholders in EET A/S
Non-controlling interests

Total equity

Liabilities

Non-current liabilities
Interest-bearing loans and borrowings
Lease liabilities

Pension obligation

Deferred tax liabilities

Other payables

Total non-current liabilities

Current liabilities

Interest-bearing loans and borrowings
Lease liabilities

Trade payables

Provisions

Income tax payable

Other payables

Prepayments from customers

Total current liabilities
Total liabilities

TOTAL EQUITY AND LIABILITIES

EETA/S
Annual report 2021

2021 2020
685,894 642,210
0 0
341,665 302,726
11,153 14,558
56,450 51,197
58,793 62,185
4,886 6,500
9,511 9,450
1,168,352 1,088,826
519,225 341,076
713,440 534,907
1,506 2,294
22,719 17,342
10,862 6,710
29,172 90,122
1,296,924 992,451
2,465,276 2,081,277
558,901 412,006
30,206 26,880
589,107 438,886
815,082 740,089
34,229 40,052
6,145 7,136
88,713 81,909
27,410 11,254
971,579 880,440
29,590 57,665
26,904 24,448
563,832 447,154
34,664 3,250
32,502 34,672
215,030 193,431
2,069 1,331
904,591 761,951
1,876,170 1,642,391
2,465,276 2,081,277
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Consolidated cash flow statement for the period 1 January — 31 December

Note

14
13

28
28

23
23
23
23
23

18

DKK'000

Operating activities
Operating profit/loss

Adjustments to reconcile profit/loss before tax to net cash flows:

Depreciation

Amortisation and impairment losses
Other non-cash adjustments

Working capital adjustments

Change in trade and other receivables
Change in inventories

Change in trade and other payables

Interest received
Interest paid
Income tax paid

Net cash flows from operating activities

Investing activities

Purchase of property, plant and equipment
Acquisition of subsidiaries

Acquisition of activities

Earn-out payment

Change in deposits, net

Net cash flows from investing activities

Financing activities

Proceeds from long-term borrowings
Repayment of borrowings

Repayment of lease liabilities

Change in credit facilities

Borrowing costs paid

Transactions with shareholders

Proceeds from the issue of share capital
Transactions with non-controlling interests
Dividend to non-controlling interests

Net cash flows from financing activities

Net increase in cash
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

EETA/S
Annual report 2021

2021 2020
264,086 190,646
42,579 39,636
51,994 60,490
4,360 4,662
-103,148 -26,429
127,228 -99,416
65,695 162,277
198,338 331,866
293 267
-51,005 -52,183
-72,520 -45,965
75,106 233,985
-16,488 -18,030
-106,043 -3,735
-17,560 0
-1,859 0
-47 -421
-141,997 -22,186
75,000 -
57,504 -10,936
-26,082 -25,293
29,590 -94,950

- -12,649

1,198 1,000
-16,261 -6,837
5,941 -149,665
-60,950 62,134
90,122 27,988
29,172 90,122

33

Penneo dokumentnegle: EEJ33-C2HD7-AOWIZ-IA3ME-4ENVA-G5GUA



’// EET A/S
Annual report 2021
eet

Consolidated statement of changes in equity for the period 1 January — 31 December

Transla- Cash flow Non-con-
Share tion hedge Retained trolling Total
capital reserve reserve earnings Total interests equity
Equity at 1 January 2021 22,318 -16,156 -2,947 408,791 412,006 26,880 438,886
Profit/loss for the year - - - 140,212 140,212 19,687 159,899
Other comprehensive
income - 3,585 1,900 - 5,485 - 5,485
Total comprehensive
income - 3,585 1,900 140,212 145,697 19,687 165,384
Transactions with
shareholders
Capital increase 16 - - 1,182 1,198 - 1,198
Dividend paid - - - - - -16,361 -16,361
Total transactions with
shareholders 16 - - 1,182 1,198 -16,361 -15,163
Equity at 31 December
2021 22,334 -12,571 -1,047 550,185 558,901 30,206 589,107
Transla- Cash flow Non-con-
Share tion hedge Retained trolling Total
capital reserve reserve earnings Total interests equity
Equity at 1 January 2020 22,298 -11,030 -3,183 349,498 357,583 7,984 365,567
Profit/loss for the year - - - 58,333 58,333 25,438 83,771
Other comprehensive
income - -5,126 236 - -4,890 295 -4,595
Total comprehensive
income - -5,126 236 58,333 53,443 25,733 79,176
Transactions with
shareholders
Capital increase 20 - - 980 1,000 - 1,000
Acquisition of non-
controlling interest - - - -20 -20 - -20
Dividend paid - - - - - -6,837 -6,837
Total transactions with
shareholders 20 - - 960 980 -6,837 -5,857
Equity at 31 December
2020 22,318 -16,156 -2,947 408,791 412,006 26,880 438,886
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Consolidated financial statements for the period 1 January — 31 December

Overview of notes to the consolidated financial statements

2
)
OO NOOUDE WNE O

e~ el =
o bk wWNERL O

Note
Corporate information 17
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Significant accounting estimates and judgements 20
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Finance costs 26
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Deferred tax 28
Intangible assets 29
Property, plant and equipment 30
Right-of-use assets 31

Inventories
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Trade receivables

Cash

Trade and other payables

Provisions

Pensions

Interest-bearing loans and borrowings
Financial assets and liabilities

Financial risk management objectives and policies
Capital management

Commitments, contingencies and pledges
Related party disclosures

Business combinations

Issued capital

Standards issued, but not yet effective
Events after the reporting period
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements

Corporate information

The Group is incorporated and domiciled in Denmark. The registered office is located in Birkergd.

Basis of preparation

The consolidated financial statements of EET A/S (the Group) are prepared in accordance with International Financial
Reporting Standards (IFRS) as adopted by the EU and additional requirements of the Danish Financial Statements Act
applying to reporting class C (large) companies.

The accounting policies are consistent with the policies set out in the financial statements for 2020.

The consolidated income statement and the consolidated statement of financial position seperately present items that
are considered individually significant or are required under the minimum presentation requirements of IAS 1.

In determining whether an item is individually significant, EET considers both quantitative and qualitative factors. If the
presentation or disclosure of an item is not decision-useful, the information is considered insignificant.

Explanatory disclosure notes related to the consolidated financial statements are presented for individually significant
items. Where separate presentation of a line item is made solely due to the minimum presentation requirements of 1AS
1, no further disclosures are provided in respect of said line item.

The consolidated financial statements are presented in DKK, which is the Parent Company's functional currency and the
Group's presentation currency, and all values are rounded to the nearest thousand (DKK'000), except when otherwise
indicated.

The Executive Board and the Board of Directors discussed and approved the 2021 EET A/S annual report on 9 June 2022.
The annual report is submitted to the shareholders of EET A/S for approval at the annual general meeting on 9 June
2022.

Summary of significant accounting policies

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Group and its subsidiaries at
31 December 2021. Control is achieved when the Group is exposed, or is entitled, to variable returns from its
involvement with the investee and has the ability to affect those returns through its control over the investee.
Specifically, the Group controls an investee if, and only if, the Group has:

»  control over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the
investee)
»  exposure, or entitlement, to variable returns from its involvement with the investee

» the ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and
when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant
facts and circumstances in assessing whether it has control over an investee, including:

»  the contractual arrangement with the other voting members of the investee

»  rights arising from other contractual arrangements

» the Group's voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control over the subsidiary.
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements

Summary of significant accounting policies (continued)

Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the
consolidated financial statements from the date the Group gains control and until the date the Group ceases to
control the subsidiary.

Profit or loss and each component of other comprehensive income (OCl) are attributed to the equity holders of the
parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a
deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with the Group's accounting policies. All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between members of the Group are eliminated in full on
consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-
controlling interests and other components of equity while any resulting gain or loss is recognised in profit or loss.

Any investment retained is recognised at initial recognition at fair value and subsequently measured at fair value
through the income statement unless the investment is classified as an investment in associates or joint ventures
measured using the equity method.

Foreign currency translation

For each of the reporting entities in the Group, a functional currency is determined. The functional currency is the
primary currency used for the reporting entity's operations. Transactions denominated in currencies other than the
functional currency are considered transactions denominated in foreign currencies.

On initial recognition, transactions denominated in foreign currencies are translated to the functional currency at the
exchange rates at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as finance income or finance
costs.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the exchange
rates at the end of the reporting period. The difference between the exchange rates at the end of the reporting
period and at the date at which the receivable or payable arose or the exchange rate in the latest consolidated
financial statements is recognised in the income statement as finance income or finance costs.

On recognition in the consolidated financial statements of entities with a functional currency other than the
presentation currency of EET A/S (DKK), the income statement is translated at the exchange rates at the transaction
date, and the statement of financial position items are translated at the exchange rates at the end of the reporting
period. An average exchange rate for the month is used as the exchange rate at the transaction date to the extent
that this does not significantly deviate from the exchange rate at the transaction date. Foreign exchange differences
arising on translation of the opening balance of equity of foreign entities at the exchange rates at the end of the
reporting period and on translation of the income statement from the exchange rates at the transaction date to the
exchange rates at the end of the reporting period are recognised in other comprehensive income and attributed to a
separate translation reserve in equity.

Foreign exchange adjustments of balances with foreign entities which are considered part of the investment in the
entity are recognised in the consolidated financial statements in other comprehensive income if the balance is
denominated in the functional currency of the parent or the foreign entity.

Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred, measured at acquisition date fair value and the amount of any non-
controlling interest in the acquiree. For each business combination, the Group elects whether it will measure the non-
controlling interest in the acquiree at fair value or at the proportionate share of the acquiree's identifiable net assets.
Acquisition costs incurred are expensed and included in the separate income statement caption special items.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic circumstances and pertinent
conditions at the acquisition date.
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements

Summary of significant accounting policies (continued)

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date.
Subsequent changes in the fair value of the contingent consideration which is deemed to be an asset or liability will
be recognised in accordance with IFRS 9 under the separate income statement caption special items.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognised for the non-controlling interest over the net identifiable assets acquired and liabilities assumed.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those units.

Where goodwill forms part of a cash-generating unit and part of the operation within that unit is disposed of, the
goodwill associated with the operation disposed of is included in the carrying amount of the operation when
determining the gain or loss on disposal of the operation. Goodwill disposed of in such circumstances is measured
based on the relative values of the operation disposed of and the portion of the cash-generating unit retained.

Interests in joint ventures

A joint venture is a type of joint arrangement whereby the parties that have joint control over the arrangement have
rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an
arrangement, which exists only when decisions about the relevant activities require unanimous consent of the parties
sharing control.

The considerations made in determining significant influence or joint control is similar to those necessary to
determine control over subsidiaries.

The Group's investments in its joint venture are accounted for using the equity method.

Under the equity method, the investment in a joint venture is initially recognised at cost. The carrying amount of the
investment is adjusted to recognise changes in the Group's share of net assets of the joint venture since the
acquisition date. Goodwill relating to the joint venture is included in the carrying amount of the investment and is
neither amortised nor tested individually for impairment.

The income statement reflects the Group's share of the results of operations of joint ventures. Any change in OCl of
those investees is presented as part of the Group's OCI. In addition, when there has been a change recognised directly
in the equity of the joint venture, the Group recognises its share of any changes, when applicable, in the statement of
changes in equity. Unrealised gains and losses resulting from transactions between the Group and the joint venture
are eliminated to the extent of the interest in the joint venture.

Derivative financial instruments

The Group recognises derivatives at the transaction date. Derivate financial instruments are measured at fair value on
initial recognition and at each reporting date.

The Group uses derivative financial instruments such as forward currency contracts and interest rate swaps to hedge
its foreign currency risks and interest rate risks, respectively. Such derivative financial instruments are initially
recognised at fair value on the date on which a derivative contract is entered into and are subsequently remeasured
at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when
the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to the income statement,
except for the effective portion of cash flow hedges, which is recognised in other comprehensive income.

For the purpose of hedge accounting, hedges are classified as:
»  Cash flow hedges when hedging exposure to variability in future cash flows that is either attributable to a

particular risk associated with a recognised asset or liability or a highly probable forecast transaction or the
foreign currency risk in an unrecognised firm commitment.

Cash flow hedges which meet the criteria for hedge accounting are accounted for as follows:

»  The effective portion of the gain or loss on the hedging instrument is recognised in OCl in the cash flow hedge
reserve, while any ineffective portion is recognised immediately in the income statement as finance costs.
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements

Summary of significant accounting policies (continued)

»  The Group uses foreign exchange contracts as hedges of its exposure to foreign currency risks in forecast
transactions and firm commitments. The ineffective portion relating to foreign currency contracts is recognised
as finance costs.

»  Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or loss,
such as when the hedged finance income or finance costs are recognised or when a forecast sale occurs.
Amounts previously recognised in OCl are transferred to the same item as the hedged item when the hedged
item impacts the income statement.

Fair value measurement

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

»  Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable.

For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period. For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above.

Income statement

Revenue

The Group's revenue is generated from the sale and delivery of IT technology products to customers in Europe. The
products are delivered to the customers from the Group's warehouses. Other than the delivery of goods, the Group's
contracts with customers do not include other commitments that constitute separate performance obligations.

Revenue from the sale of products and freight is recognised when control of goods and products passes to the
customer, which is generally upon shipment. At the same time, a trade receivable is recognised as an asset. For
contracts providing the customer with a right of return within a specified limited period, the Group considers the
value of products expected to be returned to be limited.

Revenue from contracts with customers is measured at an amount that reflects the consideration to which the Group
expects to be entitled in exchange for products sold and freight. Revenue excludes discounts, VAT and other duties. In
determining the transaction price, the Group considers the effects of variable consideration. The Group's payment
terms are generally 30-45 days, and it is the Group's assessment that contracts with customers do not include any
significant financing element.

The Group has concluded that it is the principal in all its revenue arrangements, since it is the primary obligor in all the
revenue arrangements, has pricing latitude and is also exposed to inventory risks.
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies (continued)

Cost of goods sold

Cost of goods sold comprises costs relating to goods sold, inventory write-downs, freight expenses, etc.

Other expenses

Other expenses comprise expenses incurred during the year for office expenses, rent, leases, advertising, exhibitions,
etc.

Staff costs
Staff costs comprise wages and salaries, pensions, social security costs and other related staff costs.

The majority of the Group's pension schemes are defined contribution plans where contributions are paid to publicly
or privately administrated pension plans on a statutory, contractual or voluntary basis. Contributions to defined
contribution plans are recognised as staff costs when the related service is provided.

The Group has no further payment obligations once the contributions have been paid. In addition, the Group has a
few defined benefit plans where the responsibility for the defined benefit obligation towards the employees lies with
the Group. The Group's net obligation is calculated annually by an actuary. The present value less the fair value of any
plan assets is recognised as pensions in the statement of financial position.

Government grants

During 2020, the Group received wage compensation in several countries under government support schemes
established to mitigate the negative effect of COVID-19. As the grants compensate costs already incurred, the grants
are recognised in the income statement as a reduction of staff costs.

Special items

Special items include costs not considered part of the Group's ordinary operations, including acquisition-related costs,
impairment of investments and gains/losses related to divestment of entities and other non-recurring items. Such
costs are shown separately in order to give a more true and fair view of the Group's operating profit/loss.

Finance income and costs

Finance income and costs comprise interest income and expense, gains and losses on receivables, payables and
transactions denominated in foreign currencies, amortisation of financial assets and liabilities as well as surcharges
and refunds under the on-account tax scheme, etc.

Income tax expenses

Income tax expenses comprises current income tax and changes in deferred taxes (deferred tax is described in a
separate section),

Current income tax assets and liabilities for the current period are measured at the amount expected to be recovered
from or paid to the tax authorities. The tax rates and tax laws used to compute the amount are those that are
enacted, or substantively enacted, at the reporting date in the countries where the Group operates and generates
taxable income.

Current income tax relating to items recognised directly in OCI or equity is recognised in OCI or equity and not in the
income statement. Management periodically evaluates positions taken in the tax returns with respect to situations, in
which applicable tax regulations are subject to interpretation, and establishes provisions where appropriate.
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies (continued)
Statement of financial position

Statement of comprehensive income

Other comprehensive income consists of income and costs not recognised in the income statement, including
exchange rate adjustments arising from the translation of functional currency into presentation currency and fair
value adjustments of hedging instruments.

In the event of the disposal of an entity, the accumulated exchange rate adjustment relating to the relevant entity is
reclassified to the income statement.

Intangible assets

Intangible assets acquired separately are measured at cost on initial recognition. The cost of intangible assets
acquired in a business combination is their fair value at the date of acquisition. Following initial recognition, intangible
assets are carried at cost less accumulated amortisation (for intangible assets with finite lives) and accumulated
impairment losses, if any.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over their useful lives and assessed for impairment whenever there is
an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an
intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the
expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset is
accounted for by changing the amortisation period or method, as appropriate, and are treated as changes in
accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the income
statement as amortisation.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either
individually or at cash-generating unit level. The assessment of indefinite useful life is reviewed annually to determine
whether the indefinite useful life continues to be supportable. If not, the change in useful life from indefinite to finite
is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the income statement when the asset is
derecognised.

A summary of the policies applied to the Group's intangible assets is as follows:

»  Goodwill —indefinite

»  Technology, etc. — amortised on a straight-line basis over 5 years

»  Customer relationship — amortised on a straight-line basis over 12 years
»  Brands —amortised on a straight-line basis over 10 years

Goodwill

Goodwill is tested for impairment annually (at 31 December) and when circumstances indicate that the carrying amount
may be impaired.

Impairment is determined for goodwill by assessing the recoverable amount being the highest of value in use and fair
value less cost of disposal of each cash-generating unit (or group of cash-generating units) to which the goodwill relates.
Where the recoverable amount of the cash-generating unit is lower than its carrying amount, an impairment loss is
recognised. Impairment losses relating to goodwill cannot be reversed in future periods.

Other intangibles

Other intangibles comprising Technology, etc., Customer relationship and Brands are also tested for impairment when
circumstances indicate that the carrying amount may be impaired. These intangible assets are not attributable to any
specific reportable operating segment, and accordingly, an impairment test is carried out at group level.
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Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies (continued)

Property, plant and equipment

Property, plant and equipment are valued at cost less accumulated depreciation and accumulated impairment losses,
if any. Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:
Property, plant and equipment: 3 to 10 years

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset is included in the income statement when the asset is derecognised under depreciation.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.
Right-of-use assets and lease liabilities

The Group has applied IFRS 16 Leases using the modified retrospective approach and therefore the comparative
information has not been restated and continues to be reported under IAS 17 and IFRIC 4.

The Group has applied IFRS 16 to lease contracts related to offices, warehouses and cars. The Group has elected not
to recognise right-of-use assets and liabilities for leases of low-value assets and short-term leases. The Group
recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease term.

At inception of a contract entered into on or after 1 January 2019, the Group assesses whether a contract is, or
contains, a lease, i.e. the contract conveys the right to control the use of an identified asset for a period of time in
exchange for a consideration.

At commencement or on modification of a contract that contains a lease component, the Group allocates the
consideration in the contract to each lease component on the basis of its relative stand-alone prices.

Right-of-use assets

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, plus any initial direct costs incurred and an
estimate of costs to restore the underlying asset, less any lease incentives received.

When the lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-of-use
assets.

Right-of-use assets are depreciated using the straight-line method from the commencement date to the end of the
lease term. In addition, the right-of-use assets is periodically reduced by any impairment losses and adjusted for
certain remeasurement of the lease liability.

Depreciation is as follows:
The right-of-use assets are depreciated over straight line over the expected rent period:

Cars 1-3 years
Office and warehouses 1-5 years

Expense relating to short-term leases and low assets values are expensed in the income statement as other external
expenses.

Lease liabilities

The Group measures the lease liability using the Groups incremental borrowing rate. The Group determines its
incremental borrowing rate as the weighted average of the interest on its credit facilities.

For contracts entered into on or after 1 January 2020, the Group initially measures the lease liability at the present
value of the lease payments that are not paid at the commencement date, discounted using the Group's incremental
borrowing rate as at the commencement date. The Groups lease contracts does not include any significant variable
payments.
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Notes to the financial statements

Summary of significant accounting policies (continued)

The Group assesses at lease commencement date whether it is reasonably certain to exercise extension or
termination options. If there is a significant event or significant changes in circumstances within the Group's control
the Group reassesses whether it is reasonably certain to exercise the options.

Lease payments include fixed payments, variable lease payment that are based on an index or a rate and payments of
penalties for terminating the lease, if the lease term reflects the Group exercising that option.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a
change in future lease payments arising from a change in an index or a rate, if the Group changes its assessment of
whether it will exercise an extension or a termination option or if there is a revised in-substance fixed lease payment.

Assets-use-of rights and lease liabilities are presented in the statement of financial position separately.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is lower than
cost, inventories are written down to this lower value.

Goods are measured at cost, comprising the purchase price plus delivery costs.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated expenses
necessary to make the sale.

Trade receivables

On initial recognition, trade receivables are measured at fair value, which in all material respects corresponds to the
nominal value, and subsequently measured at amortised cost.

The Group applies the simplified approach to measure expected credit losses which uses lifetime expected credit
losses for all trade receivables at each reporting date. The provision for expected credit losses is based on days past
due for groups of customer with similar credit risk characteristics as well as an individual assessment.

Prepayments

Prepayments comprise expenses incurred concerning subsequent financial years.

Equity

Equity includes total comprehensive income for the year, comprising the profit/loss for the year and other
comprehensive income. Proposed dividend for distribution is included as a separate component of equity until the
declaration date.

The translation reserve comprises the Group's share of accumulated exchange rate differences arising on translation
of foreign entities from the entity's functional currency to the presentation currency of the Group.

The reserve for cash flow hedges includes the accumulated net change in the fair value of hedging transactions
qualifying for cash flow hedge accounting.

Provisions

Provisions are recognised when the Group has a current legal or constructive obligation and include warranty and
earn-outs. Provisions are recognised on the basis of best estimates.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.
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Summary of significant accounting policies (continued)
Deferred tax liabilities are recognised for all taxable temporary differences, except:

»  when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss

» inrespect of taxable temporary differences associated with investments in subsidiaries when the timing of the
reversal of the temporary differences can be controlled and it is probable that the temporary differences will not
be reversed in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry-forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences and the carry-forward of unused tax credits and
unused tax losses can be utilised, except:

»  When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss.

In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets are
recognised only to the extent that it is probable that the temporary differences will be reversed in the foreseeable
future and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realised or the liability is settled, based on tax rates that have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items
are recognised in correlation to the underlying transaction either in OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current income tax liabilities and the deferred tax assets relate to the same taxable entity and the same
tax authority.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that
date, are recognised subsequently if new information about facts and circumstances changes. The adjustment is
either treated as a reduction in goodwill (as long as it does not exceed goodwill) if it was incurred during the
measurement period and relates to new information about facts and circumstances at the acquisition date or
recognised in the income statement.

Financial liabilities

The Group's financial liabilities include trade and other payables, bank overdrafts, loans and borrowings and
derivative financial instruments.

Financial liabilities within the scope of IFRS 9 are classified as financial liabilities at fair value through profit or loss,
loans and borrowings, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. The
Group determines the classification of its financial liabilities on initial recognition.

All financial liabilities are initially recognised at fair value and, in the case of loans and borrowings, subsequently at
amortised cost. This includes directly attributable transaction and borrowing costs.

If a change or modification to loan agreements are substantial, considering the net present value of the future cash
flows under the new terms discounted using the original effective interest rate, any costs or fees incurred are
recognised in the income statement. If the change or modification to loan agreements are not substantial, any costs
or fees incurred are recognised as an adjustment to the carrying amount of the liability and amortised over the
remaining term of the new loan agreement.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.
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Notes to the financial statements
Summary of significant accounting policies (continued)

Cash flow statement

The cash flow statement shows the cash flows from operating, investing and financing activities for the year, the
year's changes in cash and cash equivalents as well as cash and cash equivalents at the beginning and end of the year.

Cash flows from operating activities are presented using the indirect method as operating profit adjusted for non-cash
operating items, changes in working capital, restructuring costs paid, interest received and paid, and income tax paid.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of entities and
activities, and of intangible assets, property, plant and equipment and other non-current assets. The cash flow effect
of acquisitions and disposals of entities is shown separately in cash flows from investing activities. Cash flows from
acquisitions of entities are recognised in the cash flow statement from the acquisition date. Cash flows from the
disposal of entities are recognised up until the date of disposal.

Cash flows from financing activities comprise changes in the size or composition of the share capital and related costs
as well as the acquisition and disposal of non-controlling interests, raising of loans, repayment of interest-bearing
debt and payment of dividends to shareholders. Cash in the statement of financial position comprises cash at bank
and in hand.

Significant accounting estimates and judgements

When preparing the consolidated financial statements of the Group, Management undertakes a number of
accounting estimates and judgements to recognise, measure and classify the Group's assets and liabilities. The most
significant areas subject to estimates and judgements are mentioned below.

Valuation of intangible assets

Intangible assets with finite lives are amortised over their useful lives and assessed for impairment whenever there is
an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an
intangible asset with a finite useful life are reviewed at least at the end of each reporting period, based on
management’s assessment of the expected useful life or the expected pattern of consumption of future economic
benefits. The amortisation expense on intangible assets with finite lives is recognised in the income statement as
amortisation.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either
individually or at cash-generating unit level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is
made on a prospective basis. The estimated value in use is computed on the basis of the expected free cash flow from
the relevant cash-generating unit based on updated budgets for the next 5 years. The calculated value in use is based
on a number of assumptions and is by nature subject to uncertainty. The key assumptions are disclosed and further
explained in note 13.

Inventories

Write-down for obsolete inventories is carried out on the basis of an assessment of their recoverability at the
reporting date. Inventories are analysed and written down, if necessary. Movements in inventory write-downs are
reflected in note 16.

Receivables

The Group applies the simplified approach to measure expected credit losses which uses lifetime expected credit
losses for all trade receivables at each reporting date. The allowance for expected credit losses is based on days past
due for groups of customers with similar credit risk characteristics as well as individual assessments. The allowance
for expected credit losses is based is determined for the portfolio of trade receivables in each country. An analysis of
overdue trade receivables and movements in the allowance for expected credit losses is included in note 17.
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Revenue

The Group's revenue is disaggregated into the following product categories:

DKK'000 2021 2020
Pro AV & Digital Signage 849,401 674,961
Server, computer and printer parts 1,072,351 698,748
Surveillance and security 899,583 543,021
Network 485,724 430,131
POS & Auto-ID 449,606 381,380
Consumer Electronics 477,385 512,767
Mobile parts and accessories 22,796 35,337
Other 13,857 14,973
Total revenue 4,270,703 3,291,318

At 31 December 2021, the value of products expected to be returned is considered insignificant similarly to
31 December 2020.

Staff costs

DKK'000 2021 2020
Wages and salaries 327,542 276,556
Pension costs 5,017 4,116
Other social security costs 41,208 31,900
Other staff costs 14,723 13,362
Total staff costs 388,490 325,934
Average number of employees 660 550

In 2021, the average number of employees is exclusive of employees being furloughed due to COVID-19.

Remuneration of the Executive Board

Wages and salaries 8,078 7,492
Pensions 482 448
8,560 7,940

Remuneration of the Board of Directors
Wages and salaries 1,070 880

Remuneration of key management personnel

Wages and salaries 12,014 11,548
Pensions 727 693
12,741 12,241

In 2021, key management personnel comprise the COO, HR Director, CDO, two Vice Presidents, Supply Chain Officer,
Logistics Director (in 2020: COO, HR director, CDO, Head of M&A and Strategy).

The Executive Board and key management personnel are eligible for bonuses, depending on among other things
EBITDA of operations.

Government grants

During 2021, the Group received no salary compensation (2020: DKK 8.1 million) under government compensation
schemes established to mitigate the negative effects of COVID-19. As the grants compensate costs already incurred in
2020, the grants are recognised in the income statement as a reduction of staff costs in 2020. The schemes are
temporary and subject to certain conditions. At 31 December 2021, there were no unfulfilled conditions related to
grants recognised.
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DKK'000

Audit fees

Fees to the statutory auditor:
Statutory audit

Other assurance services

Tax and VAT advisory services
Non-audit services

Special items
Acquisition and divestment-related costs
Other

Total special items

Finance income

Interest income

Fair value adjustment of interest rate swap
Currency gain, net

Total finance income

Total finance income related to financial assets at amortised cost

Finance costs

Interest on debts and borrowings, etc.

Interest on lease liabilities

Amortisation of borrowing costs

Other financial expenses

Recycled interest rate swap to income statement

Total finance costs

Total finance costs related to financial liabilities at amortised cost

EETA/S

Annual report 2021

2021 2020
1,852 1,774
45 83

784 754
558 856
3,229 3,467
9,969 1,128
7,846 0
17,815 1,128
293 267
4,687 3,398
3 6,917
4,983 10,582
293 267
45,836 41,827
2,702 3,217
- 11,041
1,800 18,893
- 894
51,006 75,872
48,538 56,085

Following the re-financing in 2020, borrowing costs of DKK 11 million previously recognised as part of the carrying
amount of the Group's extinguished loans and credit facilities were recognised in amortisation of borrowing costs.

Further, borrowing costs relating to the new loan agreement were recognised in other financial expenses in

accordance with IFRS 9.
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Notes to the financial statements

Income tax expense

The major components of the income tax expense for the year ended 31 December:

EETA/S
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DKK'000 2021 2020
Consolidated income statement
Current income tax:
Current income tax charge -66,817 -51,321
Changes, prior year -608 -5,053
Deferred tax:
Changes in temporary differences 9,261 14,789
Income tax expense in the income statement -58,164 -41,585
Consolidated statement of other comprehensive income
Income tax (current and deferred tax) related to items recognised directly in other

comprehensive income:
Net gain/loss on value adjustment on hedging instruments, current tax 0 -196
Net gain/loss on value adjustment on hedging instruments, deferred tax -536 -67
Income tax charged to other comprehensive income -536 -263
Profit/loss before tax 218,063 125,356
Calculated at Denmark's statutory income tax rate of 22.0% -47,974 -27,578
Tax rate deviations in foreign entities, net -2,164 -1,262
Write-down of deferred tax assets related to borrowing costs -734 -5,072
Impairment of goodwill 0 0
Adjustment to prior year -608 -5,053
Tax impact from acquisition-related costs and other permanent differences, etc. -6,684 -2,620
Income tax expense reported in the consolidated income statement -58,164 -41,585

Deferred tax

Deferred tax in 2021 related to the following:

Consolidated

Consolidated income
statement of statement/other
financial comprehensive
DKK'000 position income
Intangible assets -82,028 -4,921
Property, plant and equipment -842 38
Inventories, etc. 4,895 4,591
Receivables, etc. -6,206 -11,140
Other items 354 2,707
Deferred tax expense (income) -8,725
Net deferred tax assets (liabilities) -83,827
Reflected in the statement of financial position as follows:
Deferred tax assets 4,886
Deferred tax liabilities -88,713
Deferred tax liabilities, net -83,827
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Deferred tax (continued)
Deferred tax in 2020 related to the following:

DKK'000

Intangible assets

Property, plant and equipment
Inventories, etc.

Receivables, etc.

Other items

Deferred tax expense (income)
Net deferred tax assets (liabilities)

Reflected in the statement of financial position as follows:
Deferred tax assets
Deferred tax liabilities

Deferred tax liabilities, net

31 December

EETA/S
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Consolidated

Consolidated income
statement of statement/other
financial comprehensive
position income
-77,107 13,127
-880 2,013
304 -4,129
4,934 4,737
-2,660 -1.026
14,722
-75,409
6,500
-81,909
-75,409

The Group has carried forward losses on financial instruments with a tax value of DKK 1.4 million (2020: DKK
1.8 million), which have not been recognised as their future utilisation is associated with uncertainty. The carry-

forward period is limited to 1-3 years.

Reconciliation of deferred tax liabilities, net

DKK'000 2021 2020
Opening balance at 1 January -75,409 -89,885
Taxable income (expense) during the period recognised in profit or loss 9,261 14,789
Taxable income (expense) during the period recognised in other comprehensive income -536 -67
Additions from business combinations -17,139 -
Exchange rate adjustments etc. -4 -246
Closing balance at 31 December -83,827 -75,409

The Group offsets tax assets and liabilities only if it has a legally enforceable right to do so and the deferred tax assets
and deferred tax liabilities relate to income taxes levied by the same tax authority.
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Intangible assets

DKK'000

Cost at 1 January 2021

Foreign exchange adjustments

Additions from business
combinations

Cost at 31 December 2021

Amortisation at 1 January 2021
Foreign exchange adjustments
Transfer

Amortisation

Amortisation at

31 December 2021

Carrying amount at
31 December 2021

Amortisation period

DKK'000

Cost at 1 January 2020
Foreign exchange adjustments

Cost at 31 December 2020

Amortisation at 1 January 2020

Foreign exchange adjustments
Transfer
Amortisation

Amortisation and impairment
at 31 December 2020

Carrying amount at
31 December 2020

Amortisation period

EETA/S
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Customer

Goodwill Technology, etc. relationships Brand Total
674,403 252,944 517,855 34,054 1,479,256
-2,023 - 3,166 - 1,143
45,707 - 85,202 - 130,909
718,087 252,944 606,223 34,054 1,611,308
32,193 252,944 215,129 19,496 519,762
- - 840 - 840
- - 48,589 3,405 51,994
32,193 252,944 264,558 22,901 572,596
685,894 - 341,665 11,153 1,038,712

5 years 12 years 10 years

Technology, Customer

Goodwill etc. relationships Brand Total
676,919 252,944 519,257 34,054 1,483,174
-2,516 - -1,502 - -4,018
674,403 252,944 517,855 34,054 1,479,256
28,728 239,032 176,306 16,091 460,157
-678 - -217 - -895
4,133 - -4,133 - -
- 13,912 43,173 3,405 60,490
32,193 252,944 215,129 19,496 519,762
642,210 - 302,726 14,558 959,494

5 years 12 years 10 years

Except for goodwill, all other intangible assets have finite useful lives and are amortised according to the Group's

accounting policies. Goodwill is tested for impairment annually.
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Intangible assets (continued)

Impairment test

The Group performed its annual impairment test of goodwill in December 2021. In performing the impairment test,
the Group considers, among other factors, the relationship between its value in use and the carrying amounts of the
CGUs.

Goodwill acquired through business combinations has been allocated to the reportable operating segments reflecting
the Group's CGUs, which are tested for impairment:

- Server, computer and printer parts
- Consumer Electronics

- Surveillance and security

- Mobile parts and accessories

- Pro AV & Digital Signage

- POS & Auto-ID

- Network

- Other¥

1"Other" relates to various other minor business areas
In 2021, no impairment losses were recognised (2020: 0).

At 31 December 2021, other intangible assets with finite useful lives, including Technology, etc., Customer
relationship and Brands, showed no indication of impairment.

Estimates used to measure recoverable amount

The recoverable amount of each CGU is determined on the basis of its value in use. The value in use is established
using certain key assumptions as described below. The key assumptions are revenue growth, product contribution
and discount rates.

The value-in-use cash flow projections are based on financial budgets approved by Management covering the
subsequent financial years. The assumptions applied in the short to medium term are based on Management's
expectations as to the operational development and growth in product contribution. The terminal growth rates
applied for periods beyond 5 years do not exceed an expected weighted long-term average growth rate, including
inflation, for the main countries in which the Group operates. Other costs within operating profit before acquisition-
related costs are for impairment testing purposes allocated to the reportable operating segments based on their
relative share of the product contribution in the Group.

The applied discount rates represent the current market assessment of the risks, taking into consideration the
individual risks of the underlying assets that have not been incorporated in the cash flow estimates. The estimated
discount rates are based on expected marked participant perspectives on the relevant weighted average cost of
capital (WACC). The WACC takes into account both debt and equity. The cost of equity is derived from the expected
return on investments by equity investors.

The specific discount rates are generally based on 10-year government bonds. The cost of debt is based on the yield to
maturity on 10-year Danish government bonds plus a credit risk premium measured by the spread between the yield
to maturity on 10-year EUR-denominated corporate bonds issued by comparable companies and the yield to maturity
on 10-year EUR-denominated German government bonds. A capital structure with a ratio of 41% (2020: 60%) between
the market value of debt and equity value has been applied in the calculation based on the capital structure of
comparable companies as this represents the expected market participant perspective. A long-term market equity risk
premium of 7.2% (2020: 8.4%) has been applied to reflect an expected long-term stock market return of 7.0% (2020:
8.0%) and a risk-free rate of -0.2% (2020: -0.4%).

Uncertainties reflecting historical performance and possible variations in the amount or timing of the future cash
flows are generally reflected in the discount rates.
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Notes to the financial statements

Intangible assets (continued)

Carrying amount of goodwill allocated to each of the CGUs and key assumptions

The carrying amount of goodwill and the key assumptions used in the impairment testing at 31 December are

presented below for each CGU:

DKK'000

Server, computer and printer parts
Consumer Electronics

Surveillance and security

Mobile parts and accessories

Pro AV & Digital Signage

POS & Auto-ID

Network

Other

Total

2021

Key assumptions applied

In 2021, no impairment losses were recognised.

DKK'000

Server, computer and printer parts
Consumer Electronics

Surveillance and security

Mobile parts and accessories

Pro AV & Digital Signage

POS & Auto-ID

Network

Other

Long-term
Long-term growth in

growth in product Discount rate, Discount rate,

Goodwill revenue contribution net of tax pre-tax

285.612 2% 2% 8.2% 10.0%

78.622 2% 2% 7.4% 9.0%

86.107 2% 2% 8.2% 10.0%

92.820 2% 2% 8.2% 10.0%

55.881 2% 2% 8.2% 10.0%

73.392 2% 2% 8.2% 10.0%

13,461 2% 2% 8.2% 9.9%

685,894
2020
Key assumptions applied
Long-term
Long-term growth in
growth in product Discount rate, Discount rate,
Goodwill revenue contribution net of tax pre-tax
285,173 2% 2% 8.1% 9.9%
78,622 2% 2% 8,8% 10.7%
48,702 2% 2% 8.8% 10.8%
0 - - - -
91,747 2% 2% 8.8% 10.8%
53,909 2% 2% 9.4% 11.6%
73,305 2% 2% 8.8% 10.8%
10,752 2% 2% 8.1% 9.9%
642,210

In 2020, no impairment losses were recognised.
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Intangible assets (continued)

Sensitivity analysis

A sensitivity analysis of the key assumptions in the impairment test is presented below. The allowed change

EETA/S
Annual report 2021

represents the percentage points by which the value assigned to the key assumption as applied in the expected long-
term rate can change, all other things being equal, before the CGU's recoverable amount equals its carrying amount.

DKK'000

Server, computer and printer parts
Consumer Electronics

Surveillance and security

Mobile parts and accessories

Pro AV & Digital Signage

POS & Auto-ID

Network

Other

DKK'000

Server, computer and printer parts
Consumer Electronics

Surveillance and security

Mobile parts and accessories

Pro AV & Digital Signage

POS & Auto-ID

Network

Other

2021

Growth in product

Discount rate,

Growth in revenue contribution net of tax
Long- Allowed Long- Allowed Applied Allowed
term rate decrease term rate decrease rate increase
2% -21.1% 2% -21.1% 8.2% 14.7%
2% -32.9% 2% -32.9% 7.4% 22.3%
2% -23.0% 2% -23.0% 8.2% 14.1%
2% - - - - -
2% -18.6% 2% -18.6% 8.2% 11.3%
2% -9.7% 2% -9.7% 8.2% 6.6%
2% -14.0% 2% -14.0 8.2% 8.9%
2% -13.3% 2% -13.3% 8.2% 13.1%

2020
Growth in product Discount rate,
Growth in revenue contribution net of tax

Long- Allowed Long- Allowed Applied Allowed
term rate decrease term rate decrease rate increase
2% -8.0% 2% -8.0% 8.1% 6.5%
2% -18.9% 2% -18.9% 8,8% 15.4%
2% -18.3% 2% -18.3% 8.8% 12.9%
2% - - - - -
2% -9.2% 2% -9.2% 8.8% 7.1%
2% -2.6% 2% -2.6% 9.4% 2.1%
2% -8.9% 2% -8.9% 8.8% 7.1%
2% -5.2% 2% -5.2% 8.1% 5.1%
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Property, plant and equipment

DKK'000 2021 2020
Cost at 1 January 82,498 71,397
Additions 17,573 18,636
Additions from business combinations 5,367 0
Disposals and scrapping -5,206 -7,872
Foreign exchange adjustments 313 337
Cost at 31 December 100,545 82,498
Depreciation and impairment losses at 1 January 31,301 24,413
Depreciation 16,275 13,688
Disposals -3,804 -7,261
Foreign exchange adjustments 323 461
Depreciation and impairment losses at 31 December 44,095 31,301
Carrying amount at 31 December 56,450 51,197

Depreciation in the income statement includes a net loss of DKK 0 thousand in 2021 (2020: loss of DKK 93 thousand)
related to disposals of assets.

Right-of-use assets

DKK'000 2021 2020
Cost at 1 January 105,108 104,844
Additions 21,524 14,410
Additions from business combinations 1,897 -
Disposals -14,477 -12,963
Foreign exchange adjustments 1,724 -1,183
Cost at 31 December 115,776 105,108
Depreciation and impairment losses at 1 January 42,923 24,027
Depreciation 26,304 25,948
Disposals -14,467 -8,356
Foreign exchange adjustments 2,223 1,304
Depreciation and impairment losses at 31 December 56,983 42,923
Carrying amount at 31 December 58,793 62,185

Right-of-use assets comprise rented offices and warehouses with a net booked value of DKK 50.0 million and car
leases with a net booked value of DKK 8.8 million. Amounts recognised in the income statement:

DKK'000 2021 2020
Interest related to lease liabilities (included in finance costs) 2,702 3,217
Expense relating to leases of low-value assets (included in other external expenses) 378 675
Total 3,080 3,892

In 2021, the Group paid DKK 28.8 million (2020: DKK 28.5 million) related to leases, of which DKK 2.7 million (2020:
DKK 3.2 million) related to lease interest and DKK 26.1 million (2020: 25.3 million) related to repayment of lease
liabilities.

Inventories

DKK'000 2021 2020
Trading goods 519,225 341,076
Total inventories 519,225 341,076

During 2021, DKK 4.9 million (2020: DKK 4.1 million) was charged to the income statement for damaged, obsolete and
lost inventories.
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Trade receivables

DKK'000 2021 2020
Trade receivables 713,440 534,907
713,440 534,907

Trade receivables are non-interest-bearing and generally fall due on 30-45-day terms.

The movements in the allowance for expected credit losses is specified below:

DKK'000 2021 2020
At 1January 6,635 6,245
Additions from business combinations 88 0
Provision for expected credit losses 1,379 1,588
Utilised -1,593 -1,077
Foreign exchange adjustments 141 -121
At 31 December 6,650 6,635

At 31 December, the ageing analysis of trade receivables is as follows:

DKK'000 Past due, but not impaired
Neither past
due nor
Total impaired < 30 days 30-60 days 61-90 days > 91 days
2021 714,219 607,417 82,418 16,800 4,980 1,825
2020 534,907 476,750 51,665 2,770 636 3,086
2019 507,715 420,395 78,813 4,570 210 3,727
Customer credit risks

The Group's exposure to credit risks is assesses to be low. The Group's customer portfolio is diversified in terms of
geography and size. The Group is not exposed to credit risks related to significant individual customers.

Customer credit risks are managed both locally and at group level subject to the Group's established policy,
procedures and controls relating to customer credit risk management. The credit quality of a customer is assessed
based on credit rating and analysis, and individual credit limits are defined in accordance with this assessment. Most
customer receivables are covered by credit insurance. At 31 December 2021, approximately 82% of the Group's trade
receivables, corresponding to DKK 583 million, were covered by credit insurance.

The credit risk is monitored by analysing the amount and the ageing of outstanding customer receivables that are past
due. Outstanding customer receivables are monitored at country level as well as at group level, and allowances are
updated for expected credit losses on a monthly basis. The allowance is based on actual historical data, ageing of
receivables and relevant information about the current and expected macro-economic developments in each country
that could impact the credit risk. Generally, the portfolio of trade receivables within each country is considered to
share similar credit risk characteristics. The maximum exposure to credit risks at the reporting date is the carrying
amount of each class of financial assets.

The Group considers the concentration of risk with respect to trade receivables low, as its customers are located in
several jurisdictions and industries and operate in largely independent markets.

Cash
DKK'000 2021 2020
Cash 29,172 90,122

29,172 90,122

Cash at bank carried floating-rate interest based on daily bank deposit rates.

At 31 December 2021, the Group's undrawn committed borrowing facilities totalled DKK 146 million (2020: DKK 250
million). The movements in the bank credit facility is included in the financing activity and not part of net cash.

55

Penneo dokumentnegle: EEJ33-C2HD7-AOWIZ-IA3ME-4ENVA-G5GUA



19

20

21

~7
eet

Consolidated financial statements for the period 1 January — 31 December

Notes to the financial statements

Trade payables
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DKK'000 2021 2020
Trade payables 563,832 447,154

563,832 447,154
Trade payables are non-interest bearing and are normally settled on 30-60-day terms.
Provisions

Warranty and

DKK'000 earn-out
At 1January 2021 3,250
Arising during the year 31,664
Utilised -250
Unused amounts reversed 0
At 31 December 2021 34,664
Included in the statement of financial position as:
Non-current liabilities -
Current liabilities 34,664
At 31 December 2021 34,664

The warranty provision relates to any form of warranties on goods sold amounts to DKK 3,000 thousand and earn-out

amounts to DKK 31,664 thousand.

Pension obligation

DKK'000

At 1 January 2021

Additions

Utilised

Foreign exchange adjustments

At 31 December 2021

Included in the statement of financial position as:
Non-current liabilities
Current liabilities

At 31 December 2021

The pension obligation relates to future pension payments according to defined benefit plans.

Pension
liabilities
7,136

0

-990

0

6,145

6,145

6,145
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At 31 December, the Group has taken out the following interest-bearing loans and borrowings:

Interest-bearing loans and borrowings

Facility A

Facility B

Facility B2
Acquisition facility
Revolver facility
Liquidity facility
Lease liability

Loans and borrowings, non-current
Lease liabilities, non-current

Loans and borrowings, current
Lease liabilities, current

Interest-bearing loans and borrowings

Facility A

Facility B

Facility B2
Acquisition facility
Lease liability

Loans and borrowings, non-current
Lease liabilities, non-current

Loans and borrowings, current
Lease liabilities, current

Nominal Carrying
amount amount
Expiry Interest margin 2021 2021
Expire up till 2024 4,0% 106,956 103,880
Expire in 2024 4,5% 277,000 276,231
Expire in 2024 4,5% 30,000 30,000
Expire in 2024 4,0% 329,964 329,964
Expire in 2024 4,0% 175,000 29,597
Expire in 2024 4,0% 75,000 75,000
Expire up till 2024 4,0% 71,285 61,133
1,065,205 905,805
818,920 815,082
41,263 34,229
175,000 29,590
30,022 26,904
1,065,205 905,805
Nominal Carrying
amount amount
Expiry Interest margin 2020 2020
Expire up till 2024 4,0% 161,448 161,448
Expire in 2024 4,5% 276,343 276,343
Expire in 2024 4,5% 30,000 30,000
Expire in 2024 4,0% 329,963 329,963
Expire up till 2024 4,0% 75,211 64,500
872,965 862,254
740,089 740,089
47,930 40,052
57,665 57,665
27,281 24,448
872,965 862,254

Following the re-financing in 2020, borrowing costs of amounting to DKK 11 million previously recognised as part of
the carrying amount of the Group's extinguished loans and credit facilities were recognised in the income statement.

Further, borrowing costs relating to the new loan agreement were recognised in the income statement.

Interest on interest-bearing loans and borrowings is variable with addition of an interest margin as indicated above.
Interest on the Facility A and Facility B loans is hedged financially with interest rate swaps for interest levels above

0%.
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Financial assets and liabilities
DKK'000

Financial assets at fair value
Financial instruments measured at fair value (Level 2) ¥

Financial assets at amortised cost
Trade receivables

Other receivables

Cash

Financial liabilities at fair value
Financial instruments measured at fair value (Level 2) 2

Financial liabilities at amortised cost

Interest-bearing loans and borrowings

Lease liabilities

Trade payables

Other payables (excluding financial instruments at fair value)

Y Included in Other receivables
2 Included in Other payables

31 December

EETA/S
Annual report 2021

2021 2020

0 0
714,219 534,907
22,719 17,342
29,179 90,122
766,117 642,371
1,190 6,112
844,672 797,754
61,133 64,500
563,832 447,154
271,204 198,573
1,740,841 1,507,981

At 31 December 2021, the fair value of the assets and liabilities listed above is not materially different from the
carrying amount. At 31 December 2021, the estimated fair value (level 2) of interest-bearing loans and borrowings

amounted to approximately 906 million.

Changes in liabilities arising from financing activities

The change during the year in liabilities arising from financing activities is specified below:

DKK'000

Loans and borrowings, non-current
Lease liabilities, non-current

Loans and borrowings, current
Lease liabilities, current

Total at 1 January

Repayments

Additions to lease liability
Repayment of leases

Amortisation of borrowing costs
Proceeds from long-term borrowings
Change in bank overdrafts

Exchange rate adjustments

Total at 31 December

Loans and borrowings, non-current
Lease liabilities, non-current

Loans and borrowings, current
Lease liabilities, current

Total at 31 December

2021 2020
740,089 799,473
40,052 59,066
57,665 94,950
24,448 23,411
862,254 976,900
-57,503 -10,936
23,421 9,034
-26,082 -25,293
0 11,041
75,000 -
29,590 94,950
-875 -3,542
905,805 862,254
815,082 740,089
34,229 40,052
29,590 57,665
26,904 24,448
905,805 862,254
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Financial assets and liabilities (continued)
Fair values

Financial instruments measured at fair value

Financial instruments measured at fair value are limited to derivative instruments. As described below, the fair value
of derivatives is based on observable market data and valuation techniques (level 2). The financial instruments are
measured at fair value on a recurring basis.

Financial instruments measured at amortised cost

The carrying amounts of the Group's financial instruments, measured at amortised cost, are reasonable
approximations of fair values.

Valuation techniques

Management has assessed that cash, trade receivables, trade payables, bank overdrafts and other current liabilities
approximate their carrying amounts largely due to the short-term maturities of these instruments.

The following methods and assumptions were used to estimate the fair values of other financial instruments:

Floating-rate borrowings are evaluated by the Group based on parameters such as interest rates and EET A/S'
individual creditworthiness. The fair value is estimated using a discounted cash flow model. The own non-
performance risk at 31 December 2021 was assessed to be insignificant.

Derivative financial instruments with various counterparties are principally financial institutions with investment
grade credit ratings. The applied valuation techniques are discounted cash flow models, which incorporate various
inputs, including the credit quality of counterparties, foreign exchange spot and forward rates, and interest rate
curves. The changes in counterparty credit risk had no material effect on the hedge effectiveness assessment for
derivatives designated in hedge relationships and other financial instruments recognised at fair value.

Fair values of the Group's interest-bearing borrowings and loans are determined by using the DCF method using a
discount rate that reflects the issuer's borrowing rate at the end of the reporting period. The own non-performance
risk at 31 December 2021 was assessed to be insignificant.

Financial risk management objectives and policies

The Group's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other
payables. The main purpose of these financial liabilities is to finance the Group's operations. The Group has loans,
trade and other receivables and cash that derive directly from its operations.

The Group is exposed to market risks, credit risks and liquidity risks.

It is the Group's policy not to trade in derivatives for speculative purposes.

Interest rate risks

The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's non-current
liabilities with floating interest rates.

The Group enters into interest rate swaps to mitigate this risk, in which the Group agrees to exchange, at specified
intervals, the difference between fixed and variable interest rate amounts calculated by reference to an agreed-upon
notional principal amount. Interest on the Facility A and Facility B loans is hedged financially with interest rate swaps
for interest levels above 0%. These swaps are designated to hedge underlying liabilities. Thus, changes in the interest
rates will not have any significant impact on profit or loss.

Credit risks

Credit risks include the risk that a counterparty will default, i.e. not meet its obligations to pay amounts owed to the
Group under a financial instrument or customer contract, leading to a financial loss. The Group's exposure to credit
risks is primarily related to trade receivables and also deposits with banks and financial institutions, foreign exchange
transactions and other financial instruments.
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Financial risk management objectives and policies (continued)
In order to mitigate the risk, the majority of the Group's trade receivables are covered by credit insurance. The credit
risk relating to trade receivables is disclosed in note 17.
Credit risks from balances with banks and financial institutions are managed by Group Management on a regular
basis. The cash balance is concentrated at mainly a single counterparty rated AA.
Foreign currency risks
The Company is exposed to foreign currency risks arising from its operating and financing activities, as the Company
has sales, purchases and financing in foreign currencies. In accordance with the Company's risk management policy,
the Company hedges foreign currency risks arising from financing activities using interest rate swaps, and recognised
and unrecognised transactions using forward exchange contracts. Currency risks on items of the statement of
financial position are monitored several times weekly and hedged using primarily financial instruments.
The risk exposure is considered limited. A 10% change (except for EUR: 1% change) in relevant currencies, with all
other variables held constant, would have impacted revenue and gross profit by the amounts below:
DKK million Revenue Gross profit
SEK 60 9
GBP 60 10
NOK 40 7
EUR 18 3
Other 23 4
Total 201 33
Liquidity risks
Liquidity risks include the risk that the Group is not able to meet the contractual obligations associated with its
financial liabilities due to insufficient liquidity.
The Group's objective is to maintain a balance between continuity of funding and flexibility through the use of bank
overdrafts, etc. At the end of 2021, the equity share of total equity and liabilities was 23.9% (2020: 21.2%).
The Group considers the concentration of risk with respect to refinancing its debt low.
The table below summarises the maturity profile of the Group's financial liabilities based on contractual undiscounted
payments.
DKK'000
31 December 2021 On demand 0 to 12 months 1to 5 years > 5 years Total
Non-derivatives:
Interest-bearing loans and borrowings 0 29,590 815,082 0 0
Lease liability 0 26,904 34,229 0 0
Trade payables and other financial

liabilities 0 754,663 51,609 0 0
Derivates:
Interest rate swaps 0 1,190 0 0 0

0 812,346 900,920 0 0

DKK'000
31 December 2020 Ondemand  0to 12 months 1to 5 years > 5 years Total
Non-derivatives:
Interest-bearing loans and borrowings 0 89,954 808,294 0 898,248
Lease liability 0 27,281 47,930 0 75,211
Trade payables and other financial

liabilities 0 645,727 0 0 645,727
Derivates:
Interest rate swaps 0 6,112 0 0 6,112

0 769,074 856,224 0 1,625,298
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Financial risk management objectives and policies (continued)

The senior debt facilities are subject to financial covenants, which include debt and interest coverage ratios and
investment ratios. At 31 December 2021, the Group complied with the financial covenants.

Interest rate hedging

All changes in the fair value of interest rate hedges are recognised in the income statement. The amount recognised
in other comprehensive income at 31 December 2021 is DKK 4,687 thousand (2020: DKK 3,398 thousand) and will be
recycled to the income statement during the period until March 2022.

31 December 2021

DKK'000 2021

Fair value of derivatives Assets Liabilities
Interest rate swaps 0 1,190
Other 2,438 0

31 December 2020

DKK'000 2020

Fair value of derivatives Assets Liabilities
Interest rate swaps 0 5,877
Other 0 235

Capital management
The primary objective of the Group's capital management is to maximise shareholder value.

In order to achieve this overall objective, the Group's capital management aims, e.g., at ensuring that it meets
financial covenants connected with the interest-bearing loans and borrowings that define capital structure
requirements. Failure to meet the financial covenants would permit the bank to call loans and borrowings.

The Group manages its capital structure and makes adjustments in the light of changes in economic conditions and
the requirements of the financial covenants. The Group monitors capital using a gearing ratio which is net debt
divided by total capital plus net debt. Net debt includes interest-bearing loans and borrowings, lease liabilities, trade
and other payables, less cash. The Group's intention is to have a gearing ratio between 0.70 and 0.80, which was met
in 2020 and 2021.

DKK'000 2021 2020
Interest-bearing loans and borrowings 844,672 797,754
Lease liabilities 61,133 64,500
Trade payables 563,832 447,154
Other payables 240,737 198,573
Cash -29,179 -90,122
Net debt 1,681,195 1,417,859
Equity 592,883 438,886
Total capital and net debt 2,306,742 1,856,745
Gearing ratio 0.73 0.76

Please refer to note 24 in respect of covenants related to the senior facilities.
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Commitments, contingencies and pledges

EET A/S is jointly and severally liable for the Group's bank loans with a nominal value of DKK 994 million (2020: DKK
798 million).

EET A/S has executed a share pledge over its shares in EET Holdings A/S and further in EET Group A/S as security for
loans under the Facility Agreement. Further, a number of subsidiaries of EET Group A/S have been pledged. Assets in
certain subsidiaries have been pledged to a maximum of DKK 29 million.

The Group's lease of the central warehouse was originally on a 4-year non-cancellable agreement starting
1 September 2012. If EET cancels the lease after 5 years, EET must pay DKK 2.5 million to the lessor, and the
contingent payment will be reduced by DKK 0.5 million per year until 2022.

The Group is party to a number of pending tax audits and lawsuits. In Management's opinion, apart from the
receivables and payables recognised in the statement of financial position, the outcome of these tax audits and
lawsuits is not expected to affect the Group's financial position.

The Parent Company is jointly taxed with its Danish subsidiaries. The entities included in the joint taxation
arrangement have joint and several unlimited liability for Danish corporate income taxes, etc. The Group as a whole is
not liable to other parties.

Related party disclosures

The financial statements include the financial statements of the Group and the subsidiaries in the following table:

% equity

interest

Name Principal activities Country of incorporation 2021
EET Holdings A/S Subholding Denmark 100.00%
EET Group A/S Group activities Denmark 100.00%
EET Danmark A/S Sales company Denmark 100.00%
EET International A/S Sales company Denmark 100.00%
Sandberg A/S Sales company Denmark 50.01%
EET Norge AS Sales company Norway 100.00%
EET Sverige AB Sales company Sweden 100.00%
EET Finland OY Sales company Finland 100.00%
EET Italy S.R.L Sales company Italy 92.50%
ETT Spain SA Sales company Spain 100.00%
EET France SAS Sales company France 100.00%
EET Nederland B.V. Sales company The Netherlands 100.00%
EET Germany GmbH Sales company Germany 100.00%
EET UK Ltd Sales company United Kingdom 100.00%
EET Schweiz GmbH Sales company Switzerland 100.00%
EET Polska Z 0.0 Sales company Poland 55.00%
EET Osterreich GmbH Sales company Austria 80.00%
EET Czechsr.o Sales company The Czech Republic 80.00%
EET Ireland Ltd. Sales company Ireland 85.00%
Lothar Finance Egypt Subholding Egypt 80.00%
EET Egypt Ltd Sales company Egypt 51.00%
Red Fern Road ApS Sales Company Denmark 100,00%
Oprema Ltd. Sales Company United Kingdom 100,00%
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Related party disclosures (continued)

The following table provides the total amount of transactions that have been entered into with related parties:

2021:

None.

2020:

None

Transactions with the Executive Board and key management personnel
Remuneration of the Board of Directors, the Executive Board and key management personnel is disclosed in note 6.

Other transactions with members of the Board of Directors, the Executive Board and key management personnel are
disclosed below:

2021:
Capital
DKK'000 Dividend Interest expenses Loan to EET contribution
Board of Directors, Executive Board and key
management personnel - - - -
2020:
Capital
DKK'000 Dividend Interest expenses Loan to EET contribution
Board of Directors, Executive Board and key
management personnel - - - 1,000

The ultimate parent

The ultimate parent at 31 December 2021 of the EET Group is FSN Capital GP IV Limited, 11-15 Seaton Place, St. Helier,
Jersey. There were no transactions in the year between the EET Group and FSN Capital GP IV Limited.
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Business combinations

Acquisitions in 2021
In 2021, EET Group made the following acquisitions in 2021 (2020: None):

e OnJanuary 25, 2021 the group acquired the activities of Spanish distributors CCTV Center S.L. and its subsidiary
Avant Video S.L both having activities within distribution of Surveillance and Security products in Spain. CCTV
Center was founded in 1994, has 40 employees and had EUR 14 million in revenues in 2020. The company is
located in Valencia and has sales offices in Barcelona, San Sebastian, Sevilla and Madrid.

e On April 6, 2021 the group acquired 100% of the shares in the UK-based distributor of CCTV, access control,
intrusion, fire and networking products, Oprema Ltd., to further strengthen and accelerate growth in the
Surveillance & Security segment. Oprema Ltd. was founded in 2010 and is located in Cardiff. The company has
50 employees and had GBP 24 million in revenue in 2020.

The acquisitions were completed with the aim of strengthening the Group's future business development by
benefitting from economy of scales by integrating smaller companies into the larger group. With these acquisitions,
the Surveillance & Security segment becomes the biggest segment in the EET, accounting for more than 20% of total
sales.

The provisional fair values of the identifiable assets and liabilities at the date of the acquisitions were:

2021
DKK'000 Oprema, UK CCTV, Spain Total
Assets
Customer relationships 85,202 - 85,202
Other non-current assets 3,470 - 3,470
Right of use assets 1,897 - 1,897
Inventories 33,361 17,560 50,921
Trade receivables 58,225 - 58,225
Cash 15,879 - 15,879
198,035 17,560 215,595
Liabilities
Interest-bearing loans and borrowings 20,551 - 20,551
Deferred tax liabilities 17,139 - 17,139
Trade payables 56,005 - 56,005
Corporate taxes 4,253 - 4,253
Other current liabilities 13,294 - 13,294
111,242 - 111,242
Total identifiable net assets at fair value 86,793 17,560 104,353
Goodwill arising on acquisition 45,707 - 45,707
Net cash/debt acquired 4,671 - 4,671
Contingent and deferred consideration -31,128 - -21,128
Consideration transferred, net 106,043 17,560 123,603

The consideration for the acquired shares in Oprema Ltd. included fixed and variable consideration. Variable
consideration is contingent upon earnings realised during a period of 24 months from the acquisition date. The
maximum amount of the payment is DKK 31.1 million. The consideration for the activities acquired from CCTV is
contingent upon realised sales during the subsequent period. The maximum amount of the payment is DKK 2.5
million, however the earn-out has been determined to a fair value of DKK 0 as pr. the acquisitions date.

Goodwill arising on acquisition is non-deductible for tax purposes. The fair value of acquired receivables correspond in
al material aspects to the nominal amounts. No considerations have been paid regarding prior-year acquisitions
(2020: DKK 3,735 thousand).

The total acquisitions costs amount to DKK 10.0 million. All costs have been recognized as special items.

Revenue and operating profit before depreciation, amortisation and special items from acquired businesses since the
acquisition date included in the consolidated financial statements are estimated to DKK 235.1 million and DKK 17.8
million.
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Business combinations (continued)

Assuming the acquisitions were included as of 1 January 2021, the impact on revenue is estimated to an additional
DKK 70.6 million on revenue and an additional DKK 2.0 million on operating profit before depreciation.

Subsequent to 31 December 2021, no further business combinations were made.

Issued capital

Authorised shares

DKK'000 2021 2020
A shares 3,750 3,750
B shares 14,823 14,815
C shares 3,761 3,753

22,334 22,318

Ordinary shares are fully paid in

DKK'000 Share capital
At 6 February 2015 50
Capital increase, 7 April 2015 450
Capital increase, 10 April 2015 21,206
Capital increase, 17 April 2015 175
Capital increase, 15 June 2015 69
Capital increase, 7 April 2016 99
Capital increase, 13 October 2017 222
Capital increase, 20 December 2019 27
Capital increase, 21 December 2020 20
Capital increase 17 February 2021 16
At 31 December 2021 22,334

Each class A share carries 1 vote, and each class C share carries 10 votes. None of the class B shares carry any votes.
The nominal value of the shares is DKK 1 per share. The number of shares and nominal value are equal.

Standards issued, but not yet effective

IASB has published new standards, amendments to existing standards and interpretations that are not yet mandatory
at 31 December 2021 or are not yet adopted by the EU at 31 December 2021.

The Group expects to adopt the new standards and interpretations when they become effective.

None of the standards and interpretations are expected to have a material impact on the consolidated financial
statements of the Group.

Events after the reporting period

By reference to the management review, a change of ownership of EET A/S that took place on February 3, 2022,
where also a new financing structure has been implemented whereby all existing bank debt as at 31 December 2021
debt has been replaced.

Furthermore, minority interest in subsidiaries were in connection with the change of ownership also acquired
whereby all sales entities hereafter are fully owned by the Group.

Today the ultimate owners of EET A/S are the Executive Board. The ownership is exercised through the companies
GL1 ApS and Mgt Holdco ApS.

No further events have occurred after the balance sheet date to this date which could influence the evaluation of
these financial statements.
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Note

DKK'000
Revenue

Gross profit/loss
Other expenses
Staff costs

Operating profit/loss before special items
Special items

Operating profit/loss
Finance income
Finance costs

Profit/loss before tax
Income tax expense

Profit/loss for the year

Attributable to:
Shareholders in EET A/S

EETA/S
Annual report 2021

2021 2020
1,339 1,241
1,339 1,241

5,427 -4,187
-1,070 -880
-5,158 -3,826
791 0
-5,949 -3,826
61 0
272 -153
-6,160 -3,979
-230 -4,980
-6,390 -8,959
-6,390 -8,959

Parent company statement of comprehensive income for the period 1 January — 31 December

Note

DKK'000
Profit/loss for the year

Total comprehensive income, net of tax

Attributable to:
Shareholders in EET A/S

Total comprehensive income, net of tax

2021 2020
-6,390 -8,959
-6,390 -8,959
-6,390 -8,959
-6,390 -8,959
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Note

10

DKK'000

ASSETS

Non-current assets
Investments in subsidiaries
Deferred tax asset

Total non-current assets

Current assets

Receivables from group entities
Income tax receivable

Other receivables

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
Equity attributable to shareholders in EET A/S

Total equity
Liabilities
Current liabilities

Trade payables
Income tax payable

Total current liabilities
Total liabilities

TOTAL EQUITY AND LIABILITIES

EETA/S
Annual report 2021

2021 2020
512,840 512,840
0 195
512,840 513,035
7,052 3,576

0 0

434 247
7,486 3,823
520,326 516.858
499,319 504,537
499,319 504,537
899 491
20,108 11,830
21,007 12,321
21,007 12,321
520,326 516.858
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Parent company cash flow statements for the period 1 January — 31 December

Note

DKK'000

Operating activities

Operating profit/loss

Working capital adjustments:

Change in receivables from and payables to group entities
Change in trade and other payables

Other non-cash adjustments

Interest received
interest paid
Income tax paid

Net cash flows from operating activities

Investing activities
Acquisition of subsidiary, net of cash

Net cash flows from investing activities

Financing activities
Proceeds from the issue of share capital

Net cash flows from financing activities

Net decrease in cash
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

EETA/S

2021 2020
-5,949 -3,826
-3,663 3,166
8,686 -3,826

-26 R
-952 -4,486
61 0
-272 -154
.35 R
-1,198 -4,640
0 0

0 0
1,198 1,000
1,198 1,000
0 0

0 0

0 0

Annual report 2021
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Parent company statement of changes in equity for the year ended 31 December

Equity at 1 January 2021

Profit/loss for the year
Exchange rate changes

Total comprehensive income

Total transactions with shareholders
Capital increase

Equity at 31 December 2020

Equity at 1 January 2020
Profit/loss for the year
Total comprehensive income

Total transactions with shareholders
Capital increase
Shareholder costs

Equity at 31 December 2020

Shareholders in EET A/S

Share capital ~ Retained earnings Total equity

22,318 482,219 504,527

- -6,390 -6,390

- -16 -16

22,298 475,813 498,121

16 1,182 1,198

22,334 476,995 499,319
Shareholders in EET A/S

Share capital ~ Retained earnings Total equity

22,298 490,218 512,516

0 -8,959 -8,959

22,298 481,259 503,557

20 980 1,000

0 -20 -20

22,318 482,219 504,537
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Parent company financial statements for the period 1 January — 31 December

Overview of notes to the parent company financial statements

2
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Corporate information

Basis of preparation

Supplementary accounting policies for the Parent Company
Audit fees

Staff costs

Special items

Finance income

Finance costs

Income tax expense

Investments in subsidiaries

Commitments and pledges

Financial risk management objectives and policies
Capital management

Related parties

Issued capital

Standards issued, but not yet effective

Events after the reporting date

EETA/S
Annual report 2021
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Parent company financial statements for the period 1 January — 31 December

Notes to the financial statements

Corporate information

The Group is incorporated and domiciled in Denmark. The registered office is located in Birkergd.

Basis of preparation

The parent company financial statements of EET A/S are prepared in accordance with the International Financial
Reporting Standards (IFRS) as adopted by the EU.

The parent company financial statements are presented in DKK, which is the Parent Company's functional currency,
and all values are rounded to the nearest thousand (DKK'000), except when otherwise indicated.

The accounting policies of EET A/S are the same as for the consolidated financial statements with the additions below.
For a description of the accounting policies for the consolidated financial statements, please refer to pages 29-38.

Supplementary accounting policies for the Parent Company

Investments in subsidiaries

Investments in subsidiaries are measured at cost, which comprises consideration transferred measured at fair value
and any directly attributable transaction costs. If there is indication of impairment, an impairment test is performed
as described in the accounting policies in the consolidated financial statements. Where the recoverable amount is
lower than cost, the investment is written down to this lower value. An impairment loss is reversed if there has been
a change in the estimates used to determine the recoverable amount, but only to the extent that the recoverable
amount does not exceed the original cost.
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Parent company financial statements for the period 1 January — 31 December

Notes to the financial statements

DKK'000

Audit fees

Statutory audit

Other assurance services

Tax and VAT advisory services
Non-audit services

Total

Staff costs
Wages and salaries

Total staff costs

Average number of employees

Remuneration of the Executive Management Board and the Board of Directors

Wages and salaries

Special items
Acquisition and divestment-related costs

Total special items

Finance income
Interest income, group entities

Total finance income

Finance costs
Other finance costs
Interest expenses, group entities

Total finance costs

Income tax expense
Major components of the income tax expense for the year ended 31 December:

Income statement

Current income tax:
Current income tax charge
Change in deferred tax
Adjustment, prior year

Income tax expense in the income statement

Profit/loss before tax

Calculated at Denmark's statutory income tax rate of 22.0%
Adjustment, prior year and permanent differences, etc.

Income tax expense reported in the income statement

EETA/S
Annual report 2021

2021 2020
374 340
45 45
32 29
140 221
591 635
1,070 880
1,070 880
0 0
1,070 880
791 0
791 0
61 0
61 0

1 45
271 108
272 153
261 233
-195 0
-296 5,213
-230 -4,980
-6,390 -3,979
1,406 875
-1,636 -5,855
-230 -4,980
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Parent company financial statements for the period 1 January — 31 December

Notes to the financial statements

DKK'000 2021 2020

Investments in subsidiaries

Cost at 1 January 512,840 512,840
Cost at 31 December 512,840 512,840
Value adjustments at 31 December 0 0
Carrying amount at 31 December 512,840 512,840
% equity
Principal Country of interest
Name activities incorporation 2021
EET Holdings A/S Subholding Denmark 100.00%

For further details about group entities, please refer to note 27 to the consolidated financial statements.

Commitments and pledges

EET A/S is jointly and severally liable for the Group's bank loans, which have a nominal value of DKK 994 million (2020:

DKK 798 million).

EET A/S has executed a share pledge over its shares in EET Holding A/S and also in EET Group A/S as security for loans

under the Facility Agreement. Further, a number of subsidiaries of EET Group A/S have been pledged. Assets in
certain subsidiaries have been pledged to a maximum of DKK 29 million.

EET A/S is jointly taxed with its Danish subsidiaries. The entities included in the joint taxation arrangement have joint

and several unlimited liability for Danish corporate income taxes, etc.

Financial risk management objectives and policies

The Company only has investments in the subsidiary EET Holdings A/S and does not have any significant receivables or

debt. Risks related to currency, credit and liquidity are handled at group level. Please refer to note 24 to the
consolidated financial statements for further information on the Group's exposure to the risk.

Capital management

The primary objective of the Company's capital management is to maximise shareholder value, which is handled at
group level. Please refer to note 25 to the consolidated financial statements for further information on the Group's
capital management.

Related parties

Related parties are described in note 27 to the consolidated financial statements. Remuneration of the Board of
Directors is specified in note 6 to the consolidated financial statements. Further, the Company has intercompany
group balances in the statement of financial position, and interest to group entities is specified in notes 9 and 10 to
the consolidated financial statements. The Company does not have any other related party transactions.

Issued capital

Issued capital is described in note 29 to the consolidated financial statements.

Standards issued, but not yet effective

Standards issued, but not yet effective are described in note 30 to the consolidated financial statements.
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Parent company financial statements for the period 1 January — 31 December

Notes to the financial statements

Events after the reporting period

By reference to the management review, a change of ownership of EET A/S that took place on February 3, 2022,
where also a new financing structure has been implemented whereby all existing bank debt as at 31 December 2021
debt has been replaced.

Furthermore, minority interest in subsidiaries were in connection with the change of ownership also acquired
whereby all sales entities hereafter are fully owned by the Group.

Today the ultimate owners of EET A/S are the Executive Board. The ownership is exercised through the companies
GL1 ApS and Mgt Holdco ApS.

No further events have occurred after the balance sheet date to this date which could influence the evaluation of
these financial statements.

74

Penneo dokumentnegle: EEJ33-C2HD7-AOWIZ-IA3ME-4ENVA-G5GUA



PEMN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed below.

“By my signature | confirm all dates and content in this document.”

Jan Holmetoft Iversen

Executive Board

On behalf of: EET A/S

Serial number: PID:9208-2002-2-811470781868
IP: 5.186.xxx.XxX

2022-06-10 12:33:35 UTC NeM 1D o

Seren Drewsen

Executive Board

On behalf of: EET A/S

Serial number: 77c96bff-e246-4daf-a947-7341cccba097
IP: 152.715.xxx.xxx

2022-06-13 07:36:45 UTC M it z . o

Claus Ring

Chair

On behalf of: EET A/S

Serial number: PID:9208-2002-2-499865921925
IP: 152.715.XXX.XXX

2022-06-13 10:09:15 UTC N EM | D o

Ole Becker

State Authorised Public Accountant

On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: CVR:30700228-RID:65669285

IP: 165.225.XXX.XXX

2022-06-13 11:44:29 UTC N E M | D o

This document is digitally signed using Penneo.com. The digital signature data
within the document is secured and validated by the computed hash value of the
original document. The document is locked and timestamped with a certificate
from a trusted third party. All cryptographic evidence is embedded within this PDF,
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

Jan Holmetoft Iversen

Chair of the meeting

On behalf of: EET A/S

Serial number: PID:9208-2002-2-811470781868
IP: 5.186.xxx.XxX

2022-06-10 12:33:35 UTC NeM 1D o

Seren Drewsen

Board of Directors

On behalf of: EET A/S

Serial number: PID:9208-2002-2-387626225784
IP: 152.715.xxx.xxx

2022-06-13 07:41:43 UTC N E M | D 0

Dennis Funch Jensen

Board of Directors

On behalf of: EET A/S

Serial number: 2ef276c0-28b2-4140-94dc-12c0bb39de09
IP: 152.715.xxx.xxx

2022-06-13 11:03:22 UTC M it z . 0

document in Adobe Reader, you should see, that the document is certified by
Penneo e-signature service <penneo@penneo.com>. This guarantees that the
contents of the document have not been changed.

You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at https://penneo.com/validate

Penneo document key: EEJ33-C2HD7-AOWIZ-IASME-4ENVA-G5GUA




  
 
 
 
 
 
 w/xe2f+5F9s6PmKkUaJ1qiE59XIFfV7hugO5DwD8/xE=


 
wZZgrK4qse2b/W9sZZQdkDoYmvCkYpWldVAAXwUDBG4piEGk+6nYko252U8HmifD92lFEr4l56fz
COwtsKc4+oOpOrgty4D4ztZ+xDNgACwpfQqni5iNl3zqHUMO9Kv6Jb7BjXpGeARuCFYpW5wkZhOB
mW4ML5ddvYhkHZ0jQ209vGguDnTQi6IUryg0pX+bu3+PAkkXdkx+mqNhJBXkv7XCs1NeDjc9G0EY
b1p7QWQaAspSSKq9BjI3NleC2r92XsBY2sw1OJAFrZZghgYSwe3DeC/MhWz0or26QEEpLKuseUwx
8/+ae6LFm/GykCgImVCej9SoTswxQ2qMDONikA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjUwMDUuNjMgU2FmYXJpLzUzNy4zNiBFZGcvMTAyLjAuMTI0NS4zOQ==
  signingRequestId MTMyNDI2NjU=
  document_digests W3sia2V5IjoiRUVKMzMtQzJIRDctQTBXSVotSUEzTUUtNEVOVkEtRzVHVUEiLCJkaWdlc3QiOiI5ODYxM2I4MGE3N2QwZDRjODllMTE0NTYzYjIxOWRmNmYzNWMwNDAzMTdmZWY0ZGM5YjMzNWRjMWVmMWZjOGQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VFQ3RVMtUDUwOFctR1g2Q1AtWTBENk0tNUxQUDYtNk1JRDE=
  TimeStamp MjAyMi0wNi0xMCAxMjozMzowNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 w/xe2f+5F9s6PmKkUaJ1qiE59XIFfV7hugO5DwD8/xE=


 
wZZgrK4qse2b/W9sZZQdkDoYmvCkYpWldVAAXwUDBG4piEGk+6nYko252U8HmifD92lFEr4l56fz
COwtsKc4+oOpOrgty4D4ztZ+xDNgACwpfQqni5iNl3zqHUMO9Kv6Jb7BjXpGeARuCFYpW5wkZhOB
mW4ML5ddvYhkHZ0jQ209vGguDnTQi6IUryg0pX+bu3+PAkkXdkx+mqNhJBXkv7XCs1NeDjc9G0EY
b1p7QWQaAspSSKq9BjI3NleC2r92XsBY2sw1OJAFrZZghgYSwe3DeC/MhWz0or26QEEpLKuseUwx
8/+ae6LFm/GykCgImVCej9SoTswxQ2qMDONikA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjUwMDUuNjMgU2FmYXJpLzUzNy4zNiBFZGcvMTAyLjAuMTI0NS4zOQ==
  signingRequestId MTMyNDI2NjU=
  document_digests W3sia2V5IjoiRUVKMzMtQzJIRDctQTBXSVotSUEzTUUtNEVOVkEtRzVHVUEiLCJkaWdlc3QiOiI5ODYxM2I4MGE3N2QwZDRjODllMTE0NTYzYjIxOWRmNmYzNWMwNDAzMTdmZWY0ZGM5YjMzNWRjMWVmMWZjOGQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VFQ3RVMtUDUwOFctR1g2Q1AtWTBENk0tNUxQUDYtNk1JRDE=
  TimeStamp MjAyMi0wNi0xMCAxMjozMzowNyswMDAw
  identityAssuranceLevel 2

            


         cjjPImOQySEkVnx+jugA3WpZJxyp8a4SPTLmmtcinp8=   yvbaWrkkCcfYzRPc046eIA8tDWa74vXAhbzLeZRQs5M=      AQAB           2022-06-13T07:36:06.105Z     ZvvORkt+T4ypo5FTPZKSfVxUATid9FO5McLm/fumoqE=  C=DK, L=Copenhagen, O=Penneo ApS, CN=Penneo Production CA Sign g1r0 829245046110883860241653202666079693656736504013        



            
                
            
            EET A-S 2021
            EEJ33-C2HD7-A0WIZ-IA3ME-4ENVA-G5GUA
            SHA-256
            98613b80a77d0d4c89e114563b219df6f35c040317fef4dc9b335dc1ef1fc8d4
            
                                    
                                                    EET A/S
                                                                            Executive Board
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 ZjE0eoPdZtvly0jghnNHq6biddhxtH1IZ5gCy9LK/iw=


 
cFdzsQUgAXQaG8Dab0xWrD6JW+Yf5vqXeSxsvQg+nP0Z5xe+IKa5UttkCF/SsJc5ozRS3JXOfAsa
cytTjpDM6X1LCwDjm2HDSuZJ8ukr078qgYZyGo55GIgR9Y3tCvanVn7dpD40LeJ/dkYgkRVyz7dr
nfQhi93uG9DOAvwgv/d9K4PgkGvNkTJBllpH+ozX8WXID1NvU5bW4C3TMq5+APaeGRiMikLmlWaw
cPFpOqwNpVFRZq9W/Mc0QG7c188syYM4Gdjqp1E4pAOiJIe3H1IwgIehAQyvS0Klgf9jA4Xt6xms
FHPh+LFYdx8UAsIXXk9Z7FyKlzlWIGtF0+ANTQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjUwMDUuNjMgU2FmYXJpLzUzNy4zNiBFZGcvMTAyLjAuMTI0NS4zMw==
  signingRequestId MTMyNDI2NjQ=
  document_digests 
  _challenge MUlQVVotVlhaNzYtRUVFRTMtWVpPNkUtMUkwVFEtTUdCUE8=
  TimeStamp MjAyMi0wNi0xMyAwNzo0MToxNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 slp8syAp4mAa0NTBvEdVDcTQcSYJ0VvaYyUVMgPoePg=


 
rwaHSxL2H31CK28YW63cg+SBadOACcqhZU++cZDWXkC93PUsGWs+oA1BamSYOy0hV/Xqz7onEu6d
EdMzGzWUFrUvzahLJgUQVtPLSjf09Yeoicn9/V+7iX1e5B17nq+RjANdLX0cxK9Qebt4HlQgyFXw
mIuUOxDhUyyfwzbPOGGuFL/Uah3//Aqqi4vD5GZMPm/bdcszzCfffpdh1F25qdsFZXegQTtfsOSe
jhavq4uOLomEoAvZiG+6Cr+H4QcfZw9XkKI6q7Grx8sij7bUYDW5MjR9NXAvE79Gc+2PeAxvlI2g
0M8464ztmrUmQmrB87/LUMBExW0LEchqAzDMOg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjUwMDUuNjMgU2FmYXJpLzUzNy4zNiBFZGcvMTAyLjAuMTI0NS4zOQ==
  signingRequestId MTMyNDI2NjY=
  document_digests 
  _challenge WkswTkUtNUU0SFotSE9PU1EtRkRYWVotS1pRRE4tRjBWQTI=
  TimeStamp MjAyMi0wNi0xMyAxMDowODo0NSswMDAw
  identityAssuranceLevel 2

            


         6fAD6M/Xqkx5fpwIrlf3C+ZEMrbrXNn6r3zVFljr+OY=   nF7c+NMWvCEMiEox2g53R9A/Vctie6WotACSURhiigE=      AQAB           2022-06-13T11:02:38.337Z     ApVKzaEc250v8IQTiph/nmfIiksIAUSB9DjLQkJv8mk=  C=DK, L=Copenhagen, O=Penneo ApS, CN=Penneo Production CA Sign g1r0 918311348436813334979578171158927505757068867703        



            
                
            
            EET A-S 2021
            EEJ33-C2HD7-A0WIZ-IA3ME-4ENVA-G5GUA
            SHA-256
            98613b80a77d0d4c89e114563b219df6f35c040317fef4dc9b335dc1ef1fc8d4
            
                                    
                                                    EET A/S
                                                                            Board of Directors
                                            
                            
        
            
            Long-form audit report responsibilities EET AS 09062022
            FBPPX-JKD7P-2ATGY-FS5PG-163PG-7JL8Q
            SHA-256
            6b7841f1193eaf87fb5b5a54b65d187a267ec503fecb90d2b767194ba640606d
            
                                    
                                                    EET A/S
                                                                            Board of Directors
                                            
                            
        
            
            Long-form audit report 2021 EET AS 09062022
            8L503-CJGLE-TTWEU-P8EEE-TNSMV-76VWB
            SHA-256
            b0398683f26d81135ee2454453f30b2ad4196e330f8f435c8554764341aefc21
            
                                    
                                                    EET A/S
                                                                            Board of Directors
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 HAKejc4NjuEO2Cl0sznvpGLjNJfuFktvZqKyGmsqZJ8=


 
E64Sa5Cded0k33PMZaoGBM5Ba5X9EeA98N07VpsK3cMDj7bJSy7iwT+jHyifM28edOJpgdobaSS/
1yNOLAv2sRcWa01w52Fgir94AHZe9nTFCC7Y44CL4sj15AGXyw4DHYsFbv12R4wiQoussAnRXyLw
v62nLcrU6Z28z+c3Lz8BZyYxdFRLUUgIGeB7Ulnwub/h4yUZn6jOdvAc1Z9IVo8HCsc2RmGW3aqt
J2Y8mti0LVFlzGKG9fkUi5WQqPpnJeX91KI409x3Ty8COzwJCPOORg+1HYP/2bxnKkGazKr/wjKz
uwosls3EMvAJrVh+kWp95Ls5zM0RCIvY9g5G/g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRNeU5ESTJOamc9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VFRkWlZrZ3ROMFUxVDFjdFdFVklVVVF0UVRaQlJrY3RTVWxDU0VVdFJFNDJNMVk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIEp1biAxMyAxMzo0NDoxNSBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


{"documentKey":"EEJ33-C2HD7-A0WIZ-IA3ME-4ENVA-G5GUA","version":"1.2","signatures":[{"signTime":"2022-06-10T12:33:35Z","subtype":null,"ip":"5.186.115.32","signatureLines":[{"role":"Executive Board","onBehalfOf":"EET A/S"}],"dataFile":"3febda82929ec0c3.xml","validations":[],"signerSerial":"PID:9208-2002-2-811470781868","type":"nemid","signerName":"Jan Holmetoft Iversen"},{"signTime":"2022-06-10T12:33:35Z","subtype":null,"ip":"5.186.115.32","signatureLines":[{"role":"Chair of the meeting","onBehalfOf":"EET A/S"}],"dataFile":"3f6e7bca7b7caa00.xml","validations":[],"signerSerial":"PID:9208-2002-2-811470781868","type":"nemid","signerName":"Jan Holmetoft Iversen"},{"signTime":"2022-06-13T07:36:45Z","subtype":"mitid.dk","ip":"152.115.167.146","signatureLines":[{"role":"Executive Board","onBehalfOf":"EET A/S"}],"dataFile":"3fea68b2250e3cff.xml","validations":[],"signedDataFile":"3fe3d7ffc713d70d.xml","signerSerial":"77c96bff-e246-4daf-a947-7341cccba097","type":"penneo","signerName":"Søren Drewsen"},{"signTime":"2022-06-13T07:41:43Z","subtype":null,"ip":"152.115.167.146","signatureLines":[{"role":"Board of Directors","onBehalfOf":"EET A/S"}],"dataFile":"3fe53dc017d7b817.xml","validations":[],"signerSerial":"PID:9208-2002-2-387626225784","type":"nemid","signerName":"Søren Drewsen"},{"signTime":"2022-06-13T10:09:15Z","subtype":null,"ip":"152.115.167.146","signatureLines":[{"role":"Chair","onBehalfOf":"EET A/S"}],"dataFile":"3fbae1f408a2ffe0.xml","validations":[],"signerSerial":"PID:9208-2002-2-499865921925","type":"nemid","signerName":"Claus Ring"},{"signTime":"2022-06-13T11:03:22Z","subtype":"mitid.dk","ip":"152.115.167.146","signatureLines":[{"role":"Board of Directors","onBehalfOf":"EET A/S"}],"dataFile":"3fe741bd8537b4f4.xml","validations":[],"signedDataFile":"3fefce7ee409ca35.xml","signerSerial":"2ef276c0-28b2-4140-94dc-12c0bb39de09","type":"penneo","signerName":"Dennis Funch Jensen"},{"signTime":"2022-06-13T11:44:29Z","subtype":null,"ip":"165.225.194.109","signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe9c6f517dca16a.xml","validations":[],"signerSerial":"CVR:30700228-RID:65669285","type":"nemid","signerName":"Ole Becker"}]}


 ========================= ======================= ================= ============================================================================================================================================== 
  Time                      Name                    IP                Activity                                                                                                                                      
 ========================= ======================= ================= ============================================================================================================================================== 
  2022-06-10 11:42:39 UTC   Kirsten Kristensen      145.62.64.98      The document was created                                                                                                                      
  2022-06-10 11:42:40 UTC   Kirsten Kristensen      145.62.64.98      A signing link was activated for "Søren Drewsen"                                                                                              
  2022-06-10 11:42:40 UTC   Kirsten Kristensen      145.62.64.98      A signing link was activated for "Jan Holmetoft Iversen"                                                                                      
  2022-06-10 11:42:40 UTC   Kirsten Kristensen      145.62.64.98      A signing link was activated for "Claus Ring"                                                                                                 
  2022-06-10 11:42:40 UTC   Kirsten Kristensen      145.62.64.98      A signing link was activated for "Dennis Funch Jensen"                                                                                        
  2022-06-10 11:42:40 UTC   Kirsten Kristensen      145.62.64.98      A signing link was activated for "Ole Becker"                                                                                                 
  2022-06-10 11:42:41 UTC   Kirsten Kristensen                        A signing request email was sent to "Søren Drewsen" at "s.drewsen@eetgroup.com"                                                               
  2022-06-10 11:42:41 UTC   Kirsten Kristensen                        A signing request email was sent to "Jan Holmetoft Iversen" at "jh.iversen@eetgroup.com"                                                      
  2022-06-10 11:49:50 UTC   Jan Holmetoft Iversen   172.225.210.31    The signing request email was opened by the signer                                                                                            
  2022-06-10 12:12:56 UTC   Jan Holmetoft Iversen   104.28.45.4       The signing request email was opened by the signer                                                                                            
  2022-06-10 12:32:41 UTC   Jan Holmetoft Iversen   104.47.51.190     The document was viewed by the signer                                                                                                         
  2022-06-10 12:32:42 UTC   Jan Holmetoft Iversen   5.186.115.32      The document was viewed by the signer                                                                                                         
  2022-06-10 12:32:43 UTC   Penneo system           5.186.115.32      The document was viewed                                                                                                                       
  2022-06-10 12:33:35 UTC   Jan Holmetoft Iversen   5.186.115.32      The signer signed the document as Executive Board, Chair of the meeting                                                                       
  2022-06-10 16:07:25 UTC   Søren Drewsen           80.62.117.28      The signing request email was opened by the signer                                                                                            
  2022-06-10 16:07:25 UTC   Søren Drewsen           80.62.117.28      The signing request email was opened by the signer                                                                                            
  2022-06-12 11:43:13 UTC   Penneo system                             A signing request reminder email was sent to "Søren Drewsen" at "s.drewsen@eetgroup.com"                                                      
  2022-06-13 06:47:04 UTC   Søren Drewsen           104.47.8.254      The document was viewed by the signer                                                                                                         
  2022-06-13 06:47:05 UTC   Søren Drewsen           152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 06:47:06 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:35:46 UTC   Søren Drewsen           152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 07:35:47 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:36:37 UTC   Søren Drewsen           152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 07:36:38 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:36:39 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:36:45 UTC   Søren Drewsen           152.115.167.146   The signer signed the document as Executive Board, Board of Directors, Board of Directors, Board of Directors                                 
  2022-06-13 07:36:46 UTC   Kirsten Kristensen                        A signing request email was sent to "Søren Drewsen" at "s.drewsen@eetgroup.com"                                                               
  2022-06-13 07:36:47 UTC   Kirsten Kristensen                        A signing request email was sent to "Claus Ring" at "c.ring@eetgroup.com"                                                                     
  2022-06-13 07:36:47 UTC   Kirsten Kristensen                        A signing request email was sent to "Dennis Funch Jensen" at "df.jensen@eetgroup.com"                                                         
  2022-06-13 07:38:18 UTC   Claus Ring              152.115.167.146   The signing request email was opened by the signer                                                                                            
  2022-06-13 07:38:26 UTC   Claus Ring              104.47.9.254      The document was viewed by the signer                                                                                                         
  2022-06-13 07:38:26 UTC   Claus Ring              152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 07:38:27 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:39:43 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:41:02 UTC   Søren Drewsen           104.47.8.254      The document was viewed by the signer                                                                                                         
  2022-06-13 07:41:02 UTC   Søren Drewsen           152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 07:41:03 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 07:41:43 UTC   Søren Drewsen           152.115.167.146   The signer signed the document as Executive Board, Board of Directors, Board of Directors, Board of Directors                                 
  2022-06-13 10:08:32 UTC   Claus Ring              152.115.167.146   The signing request email was opened by the signer                                                                                            
  2022-06-13 10:08:36 UTC   Claus Ring              152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 10:08:37 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 10:09:15 UTC   Claus Ring              152.115.167.146   The signer signed the document as Chair, Chair, Chair                                                                                         
  2022-06-13 10:59:08 UTC   Dennis Funch Jensen     104.47.51.190     The document was viewed by the signer                                                                                                         
  2022-06-13 10:59:09 UTC   Dennis Funch Jensen     152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 10:59:10 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 11:03:08 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 11:03:08 UTC   Dennis Funch Jensen     152.115.167.146   The document was viewed by the signer                                                                                                         
  2022-06-13 11:03:09 UTC   Penneo system           152.115.167.146   The document was viewed                                                                                                                       
  2022-06-13 11:03:23 UTC   Dennis Funch Jensen     152.115.167.146   The signer signed the document as Board of Directors, Board of Directors, Board of Directors                                                  
  2022-06-13 11:03:24 UTC   Kirsten Kristensen                        A signing request email was sent to "Ole Becker" at "ole.becker@dk.ey.com"                                                                    
  2022-06-13 11:20:55 UTC   Ole Becker              37.96.4.99        The signing request email was opened by the signer                                                                                            
  2022-06-13 11:20:55 UTC   Ole Becker              37.96.4.99        The signing request email was opened by the signer                                                                                            
  2022-06-13 11:43:43 UTC   Ole Becker              165.225.194.109   The document was viewed by the signer                                                                                                         
  2022-06-13 11:43:45 UTC   Penneo system           165.225.194.109   The document was viewed                                                                                                                       
  2022-06-13 11:44:29 UTC   Penneo system           165.225.194.109   The document signing process was completed                                                                                                    
  2022-06-13 11:44:29 UTC   Ole Becker              165.225.194.109   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant  
 ========================= ======================= ================= ============================================================================================================================================== 


		2022-06-13T11:45:23+0000
	Original document certified by Penneo




