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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
Projectsilver ApS for the financial year 01.01.2021 - 31.12.2021.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2021
and of the results of its operations for the financial year 01.01.2021 - 31.12.2021.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.
Langeskov, 04.07.2022

Executive Board

Mads Bonne Alkarsig

Board of Directors

Graham Rhodes Tino Bendix
Chairman

Mads Bonne Alkarsig
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Independent auditor’s report

To the shareholders of Projectsilver ApS

Opinion

We have audited the financial statements of Projectsilver ApS for the financial year 01.01.2021 -

31.12.2021, which comprise the income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies. The financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2021
and of the results of its operations for the financial year 01.01.2021 - 31.12.2021 in accordance with 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 financial statements" section of this auditor’s
report. We are independent of the Entity 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. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue

as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
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 these financial statements.
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As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

« 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 Entity’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 Entity’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
Entity to cease to continue as a going concern.

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

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.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not express
any form of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whether the management commentary provides the information
required under the Danish Financial Statements Act.
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Based on the work we have performed, we conclude that the management commentary 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 commentary.

Odense, 04.07.2022

BDO Statsautoriseret Revisionsaktieselskab
CVR No. 20222670

Jesper Bechsgaard Jorgensen
State Authorised Public Accountant

Identification No (MNE) mne31412



Projectsilver ApS | Management commentary

Management commentary

Primary activities
The companys principal activities comprise investment in and ownership of subsidiary enterprises.

Development in activities and finances
The financial year did not bring any unexpected circumstances.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of

this annual report.
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2021 2020
Notes DKK'000 DKK'000
Gross profit/loss 1 (36) (34)
Income from investments in group enterprises 68,479 39,423
Other financial expenses 2 0 (1,608)
Profit/loss before tax 68,443 37,781
Tax on profit/loss for the year 3 8 361
Profit/loss for the year 68,451 38,142
Proposed distribution of profit and loss
Ordinary dividend for the financial year 0 92,000
Retained earnings 68,451 (53,858)
Proposed distribution of profit and loss 68,451 38,142
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Balance sheet at 31.12.2021

Assets
2021 2020
Notes DKK'000 DKK'000
Investments in group enterprises 426,971 448,699
Financial assets 4 426,971 448,699
Fixed assets 426,971 448,699
Income tax receivable 361
Receivables 8 361
Current assets 8 361
Assets 426,979 449,060
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Equity and liabilities
2021 2020
Notes DKK'000 DKK'000
Contributed capital 415 415
Retained earnings 351,553 281,309
Proposed dividend 0 92,000
Equity 351,968 373,724
Payables to group enterprises 74,979 75,302
Other payables 32 34
Current liabilities other than provisions 75,011 75,336
Liabilities other than provisions 75,011 75,336
Equity and liabilities 426,979 449,060
Contingent liabilities 5
Assets charged and collateral 6
Related parties with controlling interest 7
Non-arm's length related party transactions 8
Group relations 9
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Statement of changes in equity for
2021

Contributed Retained Proposed

capital earnings dividend Total

DKK'000 DKK'000 DKK'000 DKK'000

Equity beginning of year 415 281,309 92,000 373,724
Ordinary dividend paid 0 0 (92,000) (92,000)
Exchange rate adjustments 0 2,418 0 2,418
Other entries on equity 0 (625) 0 (625)
Profit/loss for the year 0 68,451 0 68,451
Equity end of year 415 351,553 0 351,968
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Notes

1 Gross profit/loss
The average number of employees in the financial year of 2021 is 0.

2 Other financial expenses

2021 2020
DKK'000 DKK'000
Financial expenses from group enterprises 0 1,608
0 1,608

3 Tax on profit/loss for the year
2021 2020
DKK'000 DKK'000
Current tax (8) (361)
(8) (361)

4 Financial assets

Investments in

group
enterprises

DKK'000

Cost beginning of year 423,586
Cost end of year 423,586
Revaluations beginning of year 171,883
Exchange rate adjustments 2,418
Share of profit/loss for the year 93,775
Dividend (92,000)
Other adjustments (625)
Revaluations end of year 175,451
Impairment losses beginning of year (146,770)
Amortisation of goodwill (25,296)
Impairment losses end of year (172,066)

Carrying amount end of year 426,971
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Equity
interest Equity Profit/loss
Investments in subsidiaries % DKK'000 DKK'000
Jorgen Kruuse A/S, Langeskov, Denmark 100.00 291,072 92,690
Kruuse UK Ltd., Sheffield, UK 100.00 25,019 1,448
Kruuse Svenska AB, Huddinge, Sweden 100.00 8,385 2,796
Kruuse Norge AS, Drgbak, Norway 100.00 13,777 1,288
Kruuse Hong Kong Ltd., Hong Kong 100.00 8,469 4,442
Kruuse Shanghai Co. Ltd., China 100.00
Kruuse Polska SP z.0.0., Srem, Poland 100.00 (19,979) 40
E-Vet A/S, Haderslev, Denmark 100.00 25,882 9,496

5 Contingent liabilities

The company is jointly and severally liable together with the other Danish group companies in the jointly taxed
group for tax on the group's jointly taxed income and for certain possible withholding taxes such as dividend tax.

Tax payable on the Group's joint taxable income is stated in the annual report for Projectgold ApS, which serves

as management company for the joint taxation.

6 Assets charged and collateral
None.

7 Related parties with controlling interest

Projectgold ApS, Havretoften 4, 5550 Langeskov (parent company).
Covetrus Inc., Dublin, Ohio, USA (ultimate parent company)

8 Non-arm’s length related party transactions

Projectsilver ApS did not carry out any substanial transactions that were not concluded on market conditions.
According to section 98c, subsection 7 of the Danish Financial Statements Act information is only given on

transactions that were not performed on common market conditions.

9 Group relations

The company is included in the consolidated financial statements of Projectgold ApS, Havretoften 4, 5550
Langeskov and in the consolidated financial statement of the ultimate parent, Covetrus Inc., Dublin, Ohio, USA.



Projectsilver ApS | Accounting policies 14

Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

Consolidated financial statements

Consolidated financial statements have not been prepared because the group fulfils the exemption provisions of
section 112 of the Danish Financial Statements Act on sub-groups. The company is included in the consolidated
financial statements of Projectgold ApS, Havretoften 4, DK-5550 Langeskov, Central Business Registration
number 36 90 94 12.

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction date. Exchange
differences arising between the rate on the transaction date and the rate on the payment date are recognised in
the income statement as a financial income or expense.

If the foreign exchange position is considered to hedge future cash flows, the unrealised exchange adjustments
are recognised directly in the equity.

Accounts receivable, payable and other monetary items in foreign currencies that are not settled on the balance
sheet date are tranlated at the exchange rate on the balance sheet date. The difference between the exchange
rate on the balance sheet date and the exchange rate at the time of occurance of the receivable or payable is
recognised in the income statement as financial income or expense.

Fixed assets acquired in foreign currencies are tranlated at the rate of exchange on the transaction date.

The income statements of foreign subsidiary enterprises fulfilling the criteria for being independent entities are
translated at an average excgange rate for the month and balance sheet items are tranlated at the rate of
exchange on the balance sheet date. Exchange differences arising from transaction of the equity of the foreign
subsidiaries at the beginning of the year to the rates of the balance sheet date and from translation of income
statements from average rate to the rates of the balance sheet are recognised directly in the equity.

Income statement
Gross profit or loss
Gross profit or loss comprises other external costs.

Other external costs
Other external costs include administration costs.

Investments in subsidiaries
The proportional share of results of subsidiaries after full elimination of intercompany profits/losses and
deduction of amortised goodwill and other values are recognised in the company's income statement.
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Financial income and expenses in general

Financial income and expenses include interest income and expenses, realised and unrealised gains and losses
arising fromt debt and transactions in foreign currencies. Financial income and expenses are recognised in the
income statement by the amounts that relate to the financial year.

Tax on profit/loss for the year

The tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year, and is recognised directly in equity by the
portion attributable to entries directly in equity.

Balance sheet
Fixed asset investments
Investment in subsidiaries are measured in the parent company balance sheet under the equity method.

Investments in subsidiaries are measured in the balance sheet at the proportional share of the enterprises'
carrying equity value, calculated in accordance with the parent company's accounting policies with deduction or
addition of unrealised intercompany profits or losses and with addition or deduction of the residual value of
positive or negative goodwill and other values calculated in accordance with the acquisition method.

Acquired enterprises are recognised in the consolidated financial statements under the acquisition method,
reassessing all identified assets and liabilities to fair value at the acquisition date. The fair value is calculated
based on acquisitions made in an active market, alternatively calculated using generally accepted valuation
methods.

Consolidated goodwill is amortized over the expected useful life determined on the basis of management's
experience within the individual lines of business. Added values related to intangible assets are amortized as
follows:

Acquired goodwill and customer relations are measured at cost less accumulated amortization. Goodwill and
customer relations are amortized on a straight-line basis over the expected useful life which is estimated to 12
years.

Amortization of goodwill and customer relations over 12 years reflects in management's opinion and is
determined with due regard to the expected future net income arising from the activity to which goodwill and
customer relations are related.

Acquired noncompetition agreements, trade names and other rights are measured at cost less accumulated
amortization. Noncompetition agreements, trade names and other rights are amortized on a straight-line basis
over the expected useful life which is estimated to 1-5 years.

Amortization of noncompetition agreements, trade names and other rights over 1-5 years reflects in
management's opinion the useful life of noncompetition agreements, trade names and other rights with due
regard to the expected future net income arising fromt the activity to which noncompetition agreements, trade
names and other rights are related.

Net revaluation of investments in subsidiaries is transferred under the equity to reserve for net revealution under
the equity value method to the extent that the carrying exceeds the acquisition value.
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Subsidiaries with a negative carrying equity value are measured to DKK 0 and any amounts due from these
enterprises are written down by the parent company's share of the negative equity to the extent that it is deemed
to be irrecoverable. If the carrying negative equity value exceeds accounts receivable, the residual amount is
recognised under the provision for liabilities to the extens that the parent company has a legal or actual liability
to cover the subsidiary's deficit.

Impairment of fixed assets
The carrying amount of investments, which are not measured at fair value, are valued on an annual basis for
indications of impairment other than that reflected by amortisation and depreciation.

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the net realisable value is lower than the carrying amount, the assets are written down to the
lower value.

The recorable amount is calculated at the higher of net selling price and capital value. The capital value is
determined as the fair value of the expected net cash flows from the use of the asset or group of assets and the
expected net cash flows from sale of the asset or group of assets after the end of its useful life.

Tax payable and deferred tax
Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on account.

The Company is subject to joint taxation with Danish group companies. The current corporation tax is distributed
among the joint taxable companies in proportion to their taxable income and with full allocation and refund
related to tax losses. The joint taxable companies are included in the on account tax scheme. Joint taxation
contributions receivable and payable are recognised in the balance sheet under current assets and liabilities,
respectively.

Deferred tax is measured on the temporary differences between the carrying amount and the tax of assets and
liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected realisable
value of the asset, either by set-off againts deferred tax liabilities within the same legal tax unit.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force on the
balance sheet date would be applicable when the deferred tax is expected to crystallise as current tax. Changes
in deferred tax as a result of changes in tax rate are recognised in the income statement, expect for items that
are taken directly to equity.

Dividend

Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend for
the financial year is disclosed as a separate item in equity. Extraordinary dividend adopted in the financial
year is recognised directly in equity when distributed and disclosed as a separate item in Management's
proposal for distribution of profit/loss.

Liabilities
Other liabilities, which include debt to suppliers, subsidiaries and associates and other debt, are measured at
amortised cost, which usually corresponds to nominal value.



