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LSS Etikettering A/S

Ledelsespategning / Statement by management

The Board of Directors and the Executive Board today considered and approved the annual report of LSS Etiket-
tering A/S for the period January 1 2021 - December 31 2021. The annual report was prepared in accordance with
the Danish Financial Statements Act.

stilling pr. 31. december 2021 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2021 - 31.
december 2021,
in our opinion, the financial statements give a true and-fair view of the company's financial position as at Decem-

ber 31 2023; and of its financial performance for the financial year January 1 2021 - December 31.2021.

Ledelsesberetningen indeholder efter vor opfattelse en retvisende redeggrelse for de forhold, beretningen am-
handler,

In our opinion, the management's:review gives a true and foir view of the motters dealt with in the review;:

Arsrapporten indstilles:til generaiforsamlingens godkendelse.

We:recommend thot the annual regort be adopted by the annual genieral meeting.
Randers NV, 13. januar 2022

Direktionen;

Exetutive

Lars Larsen Skole

d \ <
Stephane Erig Ditrich LarserSkofe

Chairman

3 Dansk <O GG:

Revision 3 INDEPENDENT MEMBER



LSS Etikettering:A/S

Den uafhzengige revisors revisionspategning / Independent auditor's report on the finan-
cial statements

Til kapitalejerne | LSS Etikettering A/S

Koenklusion
Vi har revideret arsregnskabet for LSS Etikettering A/S for regniskabsaret 1. januar 2021 - 31. decembér 2021, der’

udarbejdes efter &rsregnskabsloven.

Det &r vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver.og fi nansielle

december 2021 i overensstemmelse med &rsregnskabsloven.

Opinion

We haove audited the finoncial statements:of LSS Etikettering A/S for the financiol year 1. januar 2021 - 31, december 2021,
which comprise income statement, balance sheet, equity stotement, notes and a summary of significant accounting policies,
The Financial Statements dre prepared under the Danish Financial Stotements Act.

In our opinlan, the Financial Statements give a true and fair view of the Company’s financidl pasition at 31, december 2021,
and of the results of the Company operatians for the finoricial year 1. jonuor 2021 - 31. december 2021 in accordance with the

Grundlag for konklusion

Vi har udfirt vores revision i overensstemmelse med internationale standarder om révision og de yderligere krav,
der er galdende | Danmatk: Vores ansvar ifplge disse standarder og krav er nzermere beskrevet [ revisionspateg-
rilrigens afsnit “Revisors:ansvar for revisionen:af drsregnskabet”. Vi er uathaengige af selskabet i overensstem-
melse med International Ethics.Standards Boarg for Atcountants’ internationale retnitigslinjer for revisorers eti-
ske adfasrd {IESBA Cade) og de yderligera etiske krav, dér er gaeldende | Danmark, ligesom vi har opfyldt vores
tilstraekkeligt og egnet som grundlag for vores koriklusion.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (15As) and the additional requirements appli-
cable ifi Denmark. Oiir respansibilities under those standards and requirements are further described in the “Auditor’s Respon-
sibllities for the Audit of the Financial Statements” secticn of our report. We are independent of the Campany in accordance

sufficient and appropriate to provide a basis for.our opinion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen.af et 4rsregnskab, der giver et retvisende billede i overensstemmelse
vendig for at udarbejde et &rsregnskab uden vasentlig fejiinfarmation, uanset om denne skyldes besvigelser eller
fejl.

7 Dansk <2 GGi
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LSS Etikettering A/S

Den uafhzngige revisors revisionspategning / Independent auditor's report on the finan-
cial statements:

Ved udarbejdelisen af &rsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsette driften;
at oplyse om forhold vedrgrende fortsat drift, hvor dette-er relevant; samt at udarbejde &rsregnskabet pa grund-

stille'driften eller-kke har andet realistisk alternativ end at gore dette.

Management’s Résponsibilities for the Financial Statements

Darish:Finoncial Statements Act; and for such internal control as Monagement determines is necessory to enable the prepo-
ration of Financial Statements that are free from material misstotement, whether due to fraud or error.

In preparing the Financial Statements, Monagement is responsible for ossessing the Company's ability to continue as a going
concern, disclosing;.as applicable, matters related to gding concern and using:the going. concern basis of accounting in pre-
paring the Financial Statements unless Management either intends to fiquidate the Compony or-to:cease operations, or has
no realistic ofternative but to da so.

Revisors ansvar for revisionen:af arsregnskabet
Vores mal er at opna hij grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinformation,

.sikkerhed er-et hgijt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfgres i overensstem-
melse mied ifternationale standarder om revision og de yderligere krav, der er geldende i Danmark, altid: vil

og kan betragtes som vaesentlige, hvis det:med rimelighed kan forventes, at de enkeltvis eller samlet har indfly-
delse pa de gkonomiske besllitninger, som regnskabsbrugerne treffer pa grundlag af &rsregnskabet.

:Som led i en revision, der udfgres i overensstemmelse:med internationale standarder om revision og de yderli-
gerekrav, der er geldende | Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under
revisianen. Herudover:

tilsidesaettelse af Intern kortrol.

» Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandiin-
ger, der er passenide efter omstaendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten
af selskabets interne kontrol.

» Tager vi stilling til, om den regnskabspraksis; som er anvendt af ledelsen, er passende, samt om de regnskabs-
maessige skan og tilknyttede oplysninger, som ledelsen:har udarbejdet, er.rimelige.

Dansk IO GG
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LSS Etikettering A/S

cial statements

s Konkluderer vi, om ledelsens udarbejdelse af 4rsregnskabét pé grundlag af regnskabsprincippet om fortsat drift
er passende, samt om der pa grundiag af det opnaede revisionsbevis er vaesentlig usikkerhed forbundet med

ninger herom i &rsregnskabet elfer, hvis sadanne oplysninger ikke er tilstrakkelige, modificere vores konklu-
sion. Vares kanklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vares revisionspa-
‘tegning, Fremtidige'begivenheder. eller forhold kan dog medfgre, at selskabet ikke lengere kan fortsaette drif-

ten.:

o Tager vi:stilling:til den samlede praesentation, struktur ag indhold af arsrégnskabet, herunder roteoplysnin-
gerne, samt om Arsregnskabet afspejler de underliggende transaktioner og begivenheder pa-en sadan made,
at der gives et retvisende billede.heraf.

Vi kommunikerer ried den gverste ledelse om biandt andet det.planlagte omfang og den tidsmaessige placering.
af revisiorien sarit betydelige révisionsmaessige obsérvationer, herunder eventuelle betydelige mangler i jntern
kontrol, som vi identificerer under revisionen.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to-obtain reasonable assurance about whjether'ihe Financial Statements os a whole are free from material
misstatement, whether due to fraud or errar, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is & high level of assurance, butis nat o guarantee that an audit-conducted in accordance with ISAs and the additional require-
rients applicable in Denmark will always detect o material misstatement when it exists. Misstaternents can orisé 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.

As part.of an audit conducted in accordanice Wwith ISAs and the additionol requirements ‘applicable in Denmork, we exercise
professional judgment and maintain professional scepticism throughout the audit. We also:

« Identify ond assess the risks of material misstatement of the Financlal Statements, whether due to fraud or érror, design

resulfingffrom error as fraud moy involve colluéion, forgery,-intentional omissions; misrepresentations, or the override of
internai tontrol.

« Obtain an understanding of internal control relévant to the.audit in order to design audit procedures that are appropriate
in the éifcumstarices, butriot for the purpose of expressing an opinion on the effectiveness of the Company’s internod control.

. Stotemerits and, based on the audit evidence obtained, whether o material uncertainty exists related to events or conditions
that may cast significant doubt on the Compony’s abllity to continue as a going concern. If we conclude thot o material
ments or, If such disclosures are inadeguate, to modify aur apinion. Our conclusions are based on the pudit evidence ob-
tained up to the date of our auditor’s report. However, future events or conditions may cause the Campany to cease to

__continue g5 a going concern.
¢ Dansk <> GGi
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LSS Etikettering A/S

Den uafhzengige revisors revisionspategning / Independent auditor's report on the finan-
cial statements

» Evalyate the overall presentation, structure and coritents of the Financial Statements, including the disclosures;, ond whether
the Fimanclal Statements represent the underlying transactions.and events in a manner thot gives @ true and fair view.

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

Udtalelse om ledelsesberetningen
arlig for ledelsesberetningen: Vores konklusion om drsregnskabet.omfatter ikke ledelsesberet-

Vores-ansvar-er derudover at overveje, om ledeisesberetningen indeholder kravede oplysninger | henhold til
arsregnskabsloven.

Baseret p det udforte arbe]de er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med &rs-

information i ledelsesberetningen.

Statement on Management’s Review

in connection with bur audit of the Financial Statements, our responsibility is to read Management’s Review and, in doing so,
consider whether Management’s Review is materially inconsistent with the financial Statements or-our knowledge abtained

Moreover, It is.our responsibility to consider. whether Management's Review. provides the information required under the
Daonish Financial Statements Act.

Based on the work we have performed; we conclude that Management’s Review is In accordance with the Financial State-
mentsand has been prepared in accordance with the requirements of the Danish Financial Statement Acts. We did not Identify
any material misstatement of Management’s Review.

{Dansk <D GGh
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LSS Etikettering A/S

Den uafhzngige revisors revisionspitegning / Independent auditor's report on the finan-
cial statements:

Hadsund, 13: januar 2022

Danisk:Revision Mariagerfjord
Godkendt Revisionspartnerselskab, CVR-nr. 31778530
Approved Auditing Partnership, CVA :

Nichael Carsteris
Statsautoriseret revisor
State-authorised-Public Accountant
mne34300

3 Dansk <D GG
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Ledelsesberetning / Management's:Review

Virksomhedens vasentligste aktiviteter
Virksomhedens vaesentligste aktiviteter har i lighed med tidligere ar vaeret at drive handel og produktion af ma-
skiner og dermed beslaegtet virksomhed.

Principal activities,
The company’s principal activities have like previous years been to sell and produce machines and perform related

business operations.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabet har fortsat sine normale driftsaktivitéter. Der har pa grund af den verdensomspaendende epiderni Co-
vid-19, vatret nedsat aktivitet | [gbet af aret.

Arets udvikling og resultat anses for tilfredsstillende.

Development in activities and finarciol affairs
The company-has continued its normal business activities. This year’s activity has been reduced due tothe world-
wide epidemic Covid-19.

Developmients arid results for the year are considered satisfactory.

Hzendelser efter regnskabsarets afslutning

Der er ikke indtruffet begiienhieder efter regnskabsarets. afslutning, somi vil pavirke vurderingen. af selskabets
forhold vaesentligt:

Det er endnu uvist hvad konsekvens Covid-19 har:det kommende regnskabs&r, men det vurderes ikke at udgere
en yderligere vaesentlig nedseettelse af aktivitéten, grundet den pabegyndende vaccination af virussen.

No events have occurred after the end of the financial year which would materially affect the company's.condi-
tions::

it is still unknown whot consequence Covid-19 will have in the coming financial year, but it is not considered. to
constitute a further significant reduction in activity, due to the developed vaccination of the virus.

2 Dansk <D GGi
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LSS Etikettering A/S

2021 2020

Note Resultatopggrelse / Financial statement DKK 1.000 DKK

Perioden 1. januar - 31. december

The period January 1 - December 31

Bruttofortjeneste / Gross profit 27.559.802 24,747
1 Personaleéomkostninger / Staff costs -24.862.010 -23.098

Afskrivninger, anlagsaktiver / Depreciation and amartisation on -295.931 -176

non-current assets

Resultat for-finansielle poster / Income befare net financials 2.401.861 1.473

Resultat af kapitalandele i titknyttede virksomheder / Income: 412,421 249

from:investments:in group enterprises

Finansielle indtaegter / Financial.income’ 124.373 11

Finansielle omkostninger / Financial expense -150.950 -135

Resultat far skat / Profit hefore tax 2:787.706 1.598
2 Skat af arets resultat / Tax'on the income for the year -528.313 -302

Arets resultat / Net income for the year 2.259.393 1.295

Forslag:til resultatdisponering; / Proposed distribution of net

incomie:

Foresidet udbytte /-Proposed dividend 1.677.038 0

Arets henlaeggeise til réserve for nettoopskrivning efter den in- 412.421 249

dre vrdis metade / Transfer for the year to net revaluation re-

serve using the equity method

Overfort restltat / Retained earnings 169.935 1.046

Resultatdisponering i alt / Total distribution of net income 2.259,393 1.295

Dansk <D GG
. Revision 10 INDEPENDENT MEMBER



LSS Etikettering A/S

2021 2020
Note Balance / Balance sheet DKK 1.000 DKK
Aktiver pr, 31. december. /. Assets at December:31
Produktionsanlzg og maskiner /:Plant and machinery 90.086 124
‘Andre anlag, driftsmateriel og inventar:/ Other plant, operating 889.307 742
equipment:& tools and equipment
Materielle anlaegsaktiver / Property, plant and equipment 979.393 866
3 Kapitalandele i tilknyttede virksomheder / Investment in group 1.205.966 1.042
enterprises:
Deposita / Deposits 1.175.000 1.175
Finansielle anlaegsaktiver / Investments 2:380.966 2217
Anlagsaktiver i alt / Total non-current assets 3.360.359 3.083
Révarer og hjzlpematerialer / Raw materials and cansumables 5.593.847 4319
Varer under fremstilling / Work.in progress : 5.006.178 2.274
Fremstillede fardigvarer og handelsvarer /:-Manufactured goods 1.562.456 1.091
and goods for sale
Varebeholdninger / Inventories 12:162.481 7.685
Tilgodehavender fra salg og tjenesteydelser / Receivables from 10.955.752 14.489
sales and services :
Tilgodehavender hos tilknyttede virksomheder / Receivables: 5.492 0
from.group enterprises
Tilgodehavende skat hos tilknyttede virksomheder / Receivables 118.976 76
income tax from group enterprises
Andre tilgodehavéndér / Other receivables 3.000.000 0
Periodeafgransningsposter / Prepayments 545.813 449
‘Tilgodehavender / Receivables 14.626.033 15.014
Andre vardipapirer / Other:securities 33.700 24
Veerdipapirer og kapitalandele / Securities and Investments 33.700 24
Likvide beholdninger / Cash 8.139.540 3.252
Oms®tningsaktiver | alt / Total current assets 34.961.755 25.975
:Aktiver i alt:/ Total assets 38.322.114 29,058
Dansk <O GG:
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LSS Etikettering A/S

2021 2020

Note Balance / Balance sheet DKK 1.000 DKK
Passiver pr. 31, december.
Liabilities and equity at December 31

4 Virksomhedskapital / Contributed capital 500.000 500
Reserve for nettoopskrivning eftei’ den indre vasrdis metode / 758.780 595
Reserve for net revaluation using the equity method
Overfart resultat /:Retained earnings 13.807.978 13:383
Foresldet udbytte:/ Proposed dividend 1.677.038 0
Egenkapital i ait / Total equity 16.737.795 14.478
Héhsasttelser til udskudt skat / Provisions deferred tax 27.395 30
Andre hénsatte forpligtelser / Other provisions 373.327 381
Hensatte forpligtelser / Provisions 400.722 410
Modtagne forudbetalinger fra kunder:/ Prepayments received 4,271.560 1.518
from customers :
Leverandgrer af varer og tjenesteydelser / Accounts payable 2.251.261 2.697
Geeld til tilknyttede virksomheder / Payables to group enterpri- 7.613 54
ses
Selskabsskat / Income tax 433.704 214
Anden gald / Other payables 12.746.507 8.435
Periodeafgraesnsningsposter / Deferred income. 1.472.8952 1.250
Kortfristede gaeldsforpligtelser / Current payables 21.183.597 14.169
Gaeldsforpligtelser i alt / Total payables 21.183.597 14.169
Passiver i alt / Total liabilities and equity 38.322.114 29.058
Eventualforpligtelser / Contingent liabilities:
Kontraktlige forpligtelser / Contractual obligations
Pantsatninger og sikkerhedsstillelser / Charges and securities

Dansk: <O GG
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LSS Etikettering A/S

Egenkapital Virksom- Reserver Overfort Foresldet: lalt
hedskapl- for net- resultat udbytte:
tal  toopskriv
ninger
Reserve Retained  Proposed Total
for net earnings  dividend equity
Contri- revalua-
buted ca-  yi5n using
pital the eq-
uity
method
1.000 DKK 1,000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
Perioden‘1. januar - 31, december /
The'period Janary 1 — December 31
Saldo prima / Balance, beginning of 500 595 13.383: 0 14.478
the year
Medtaget udbytte fra kapitalaridele / 4] -249 249 0 0
Dividend recelved-from investments
Arets resultat / Retained'earnings 0 412 170 1.677 2.259
Egenkapital ultimo 500 759 13.802: 1.677 16.738:
Dansk <D GG
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LSS Etikettering A/S

2021 2020

Noter / Notes DKK 1.000 DKK
1 Personaleomkostninger / Staff costs:

Lgn og gager. / Wages and salaries 22.027.234 20.463

Pensioner / Pension 1.855.457 1.865

Andre omkostninger til social sikring / Otheér social securities 456.639 235

Pviige persorialeomkostiiinger / Other staff costs 522.681 535

Personaleomkostninger | alt / Total staff costs 24.862.010 23.098

Selékabet har i regnskabséret haft gennemsnitligt 37 beskeaftigede {sidste ar 4Q).
The.company has in the financialyear hdad an average of 37 employees (last year 40).

2 ‘Skat af drets resultat / Tax on the Income for the year
Skat af arets resultat / Tax for the year 530.728 288
Regulering af udskudt skat./.Deferred tax adjustments -2.415 15
Skat af drets resultat i alt / Total tax on the income for the year 528.313 302

3 Kapitalandele i tilknyttede virksomheder / investments in
group enterprises.
Kastpris 1. januar/ Cost at January 1 447.186 447
Kostpris 31. december / Cost at December 31 447.186 447
Veerdireguleringer 1. januar / Value adjustments fanuary 1 594.941 661
Arets resultatandel / Share of profit far.the year 412.421 249
Udloddet udbytte / Paid dividend -248.582 314
Vardireguleringer 31. december /Value adjustments at Decem- 758.780 595
ber 31
Kapitalandele i tilknyttede virksomheder i alt / Total invest- 1.205.966 1.042
ments in group enterprises
Navn /-Name Hjemsted / City Ejerandel / Ownership interest
RK Danmark ApS 8920 Randers 100%

Dansk <D GG
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LSS Etikettering A/S

2021 2020
Noter / Notes DKK 1.000 DKK

a4 Virksomhedskapital / Contributed capital

Virksomhedskapitalen er sammensat af:aktier 8 DKK 1,000 eller muitipla heraf.

5 Eventualforpligtelser / Contingent liabilities

Seiskabet har kautioneret for RK Danmark ApS mellemvarende overfor lyske Bank A/S. RK Danmark
ApS har indestaende pé TDKK 1.195.

Selskabet er sambeskattet med dattervirksomheden RK Danmark ApS. Som administrationsselskab
skatter pa udbytte og royalties inden for sambeskatningskredsen. Skyldige selskabsskatter og kilde-
skatter inden for sambeskatningskredsen udg@r TDKK 434 pr. 31. decénriber 2021, Eventuelle senere
korrektioner af den skattepligtige sambeskatningsindkomst eller kildeskatter pa udbytte og royalties
vil kunne medfare; at selskabets haftelse udger et stgrre belgb.

The Company fas guaranteed for a loan RK Denmark ApS owes Jyske Bank A/S. RK Danmark ApS-has
g deposit of TDKK 1,195.

Company is liable unlimited, jointly and severally with RK-Danmark ApS for Danish corporation tax
and withholding.taxes on dividends and royalties in the joint taxation. Guilty corporate taxes: and
withholding taxes within the joint taxation, which amounts to.TDKK 434:per December 31 2021. Any

royalties: could cause the Compony's several liability constitutes a greater amount.

6 Kontraktlige forpligtelser / Contractual obligations

Selskabet har endvidere en huslejeforpligtélse, der er apgjort til netto t.kr. 1.255 pr. &r o haren
resterende |gbetid pa 5 ar.

‘Selskabet har indg3et operationelle leje- og ieasingaftaler for fglgende:belph:
Restlgbetid pa 7:til 24 mdr. med en gennemsnitlig ydelse p4 TDKK 45.pr. maned, i alt TOKK 527.

The company has a rental commitment which:amounted to net TDKK 1,255 a year for a remaining
duration of 6 years.

Dapsk . <> QG
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LSS Etikettering A/S

2021 2020
Noter / Notes DKK 1,000 DKK

The Company has entered into operating rent und fease contracts for the following amounts: Remain-
ing maturkty of 7 to'24 months with an gverage payment of TDKK 45 per month, o total of TOKK 527.

Ingen.

None.

Dansk <>GG:
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LSS Etikettering A/S

Generelt
Arsrapporten er aflagt i overensstemmielse med arsregnskabslovens bestemmelser for regnskabsklasse B. Ars-
regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

Herudover har selskabet valgt at fglge visse bestemmelser fra overliggende regnskabsklasser.

General
The.annual report'was-prepared’in accordance. with.the provisions of.the Danish Financiol Statements Act for
reporting class B. The financial statements were prepared using the same accounting policies as'lgst year.

in addition, the Company has decided to observe certain provisions from higher reporting classes.

Koncernregnskab

It accordance with section 110.of the Danish Financial Statement Act, consolidated financial statements were not
prepared, as the. group does not exceed the limits specified.

Generelt om indregning og méting
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og

Forpligtelser indregnes | balancen; nar det ersandsynligt, at fremtidige pkonamiske ressourcer vil fraga selskabet,
og forpligtelsens vaerdi kan males palideligt.

beskrevet for hver-enkelt regnskabspost nedenfor.

vissefinansielle aktiver og forpligtelser malestil amortiseret kostpris, hvorved derindregnes en konstant: effektiv
rente over:/gbetiden. Amortiseret kostpris: opg@res som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris ag nominelt belab.

finansielle aktiver og forpligtelser, der méles til dagsvaerdi eller amortiseret kostpris: Endvidere indregnes.om-
kostninger, der er aftioidt for at'opna rets indtiening, herunder afskrivninger, netiskrivninger og hensatte for-
pligtelser samt tilbagefarsier som falge af =ndrede:regnskabsmassige skan af belgb, der tidligere har vaeret
indregnet i resultatopgerelsen.
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Anvendt regnskabspraksis / Accounting:policies:

Ligbilities are recognised in the balance:sheet:when it is probable that future economic benefits will flow out of
the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities ore measured at cost. Subsequently, assets and liabilities are measured
as described below for each individual item.

Cértaini financial assets and liabilities dre measured at amortised cost, imiplying the recognition of a constant

addition/deduction of the accumuioted amortisation of the difference between cost and nominal.emount,

In recognition and measurement, foreseeable losses and risks are taken into consideration when arising before
the annyal report is prepared and proving or disproving matters existing on the balance sheet date.

Incoitie is fecoghised. in thé income statemient gs eorned, incliding value adjustments of financial assets and
tiabilities measured at fair value or amortised cost. Also recagnised are expenses incurred to generate the earn-

resulting from changes in accounting estimates of amounts previously recognised in the income statement.

Omregning af fremmed valuta
Transaktioner I fremmed valuta er i 3rets lab omregnet til transaktionsdagens kurs. Tilgodehavender, geeld og
andre poster ifremmed valuta; som ikke er afregnet pé hialancedagen, omreghes til.balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer eriindregnet i resultatopgarelsen under finansielle poster:

Der benyttes ikke finansielle instrumenter til sikring af modveerdien | danske kroner af balanceposter i fremmed

Fareign currency transiation:
During the year, foreign currency transactions are transiated at the exchonge rates prevailing on the transaction

date are translated at the exchanges rates prevailing on the balance sheet date.

Reuolised and unrealised foreign currency translation adjustments are recognised in the income statement under
net financials:

Financial instruments are. not. used to hedge the value expressed:in Danish currency of balance sheet items in
foreign currencies and fituré foreign currency transactions.
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Anvendt regnskabspraksis./ Accounting policies’

.Income statement

Nettoomsastning

Nettoomsatningen indregnes iirestiltatopggreisen, sifremt levering og risikoovergang til kaber har fundet sted
inden regnskabsarets udgang. Nettoomsatning indregnes excl. moms of med fradrag af rabatter i forbindelsa
med:salget.

Revenue

Revenue is recognised in the incomne statement if the delivery and passing of risk to the buyer have taken ploce

Bruttofartjeneste:
Nettoomsatningen fratrukket omkostninger til révarer og hjzlpematerialer samt andre eksterne omkostninger

Gross profit
Revenuie less expenses for-row:materiols: and consumables and other external expenses are aggregated in the
item 'Gross profit’,

Andre driftsindtzgter

herunder Cavid-19 kompensationer der indregnes nér bigtingelserne for at opnd kompensation er-opfyldt.

Other.operating income
Other operating income includes accounting items of a secondary nature in relation to the company's main activ-
ity, including Covid-19 compensations that are recognized when the conditions for obtaining compensation are

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler, tab
pé debitorer, operationielle leasingomkostninger myv.

Dther external expenses;

debts, aperating Jease expenses etc.

Leasingkontrakter.
Leasingydelser p& kontrakter, der ikke er finansielle leasingkontrakter og evrige lejeaftaler indregnes i resultat-

oplyses under kontraktlige forpligtelser.og eventualposter.

Dansk DOGG:
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Leases
Lease payments under contracts that are not finance leases or other rental agreements are.recognised in the

Personaleomkostninger omfatter 1pn og gage sanit sociale omkostninger, pensianer mv. til selskabets personale.
Staff costs
Staff costs include wages ond salaries and social security costs, pensions etc: for the company’s staff.

Finansielle poster-omfatter renteindtagter og -omkostninger, realiserede og urealiserede kursgevinster og -tab
vedrirende veerdipapirer; gald o transaktioner i fremmed valuta, samt tillaeg og godtgprelse vedrgrende acon-
toskatteordningen'mv.

Financial income and expenses

Resultater fra tilknyttede virksomheder indregnes i resultatapggrelsen med den forholdsvise andel af virksom-
hedernes resultat efter regulering af intern avance eller tab samt fradrag af afskrivining pa koncerngoadwill.
{ricome from investments in.groupenterprises:

Income from investments in group enterprises is recognised in the income statement at the proportianate share
of the eriterprises’ income: or Joss after adjustment to eliminate intercompany. profits orlosses and deduction for
amortisation of consolidated goodwill.

Skat af arets resultat

‘Arets skat, som bestar af &rets aktuelle skat og arets-forskydning i udskudt skat, indregnes i resultatopggreisen
med den del, der kan Henfgres til drets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til
posteringer direkte pa egenkapitalen.

fardeling).
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Anvendt regnskabspraksis / Accounting policles

Tax on netincame or loss for the year

Tax for the yecr, comprising current tax for the year-and changes in deferred tox for the year,. is-recognised in the
income statement as the share attributable:to:net income of loss for the yeor, and directly in equity.as the shore
attributable to.entries directly.to equity.

The company is subjéct:to Dariish regulations on compulsory joint taxation of the parent company and its Danish
subsidiaries. -The parent campany is:the administrationy compuny in the joint taxation scheme and.thus settles all
income tax poyments with the tax authorities.

For settlement of the joint tax contribution; the current Danish income tax is distributed between the jointly taxed
componies:in proportion to: théir taxable income. Under the joint taxation scheme, cornpanies ‘with tax losses

Balancen
Balance sheet

afskrivninger baseret p3 en vurdering af de enkelte aktivers forventede brugstider og restveerdi.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid. Kostprisen omfat-
ter anskaffélsesprisen samt ofnkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar

vaerdien aktivets.regnskabsmeessige vaerdi, opherer afskrivning. Ved zndring i afskrivningsperioden eller rest-
vardien indregiies virkniingen for afskrivninger fremadrettet som en-andring | regnskabsmazessigt skgn,

Der indgér forventede brugstider.og restvaerdier.som f¢'igg'r:; Brugstid Restvaerdi
Produktionsanlag og maskiner 7 3r 0%
Andre anlasg, driftsmateriel og inventar 3-74&r 0%

Materielle anlaegsaktiver, som er leasede og opfylder betingelserne for finansiel leasing, betiandles efter simine
retningsliniér sof ejede aktiver.

Dansk >» GGi
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Anvendt regnskabspraksis / Accounting policies

Praperty, plant and equipment.

Property, plant and equipment are measured at cost less accumulated depreciation. Property; plant and equip-
mént are depreciatéd on a straight-line bosis, based on an.estimote of the useful'life.and residual value of each
asset:

The basis of depreciation is cost less estimated residuai value at the end of the useful life. Cost includes the cost
‘of acquisition and expenses directly related to the acquisition until the asset is ready for use.

The depreclation period and residual value are determined at the time of acquisition and will be reassessed on an
annual- basis. If the residual value of the asset exceeds its book value, ‘depréciation will be discontinded. When
there:is a'change:in the depreciation period or residual value, the effect on depreciation will be recognised ona
forward-looking basis as a change in the accounting estimate.

Estimated useful lives are included as fallows: Depreciation period Residual value
Plant and machinery 7 years 0%
Other plant, fixtures and operating equipment ‘3-7yeors 0%

Prafit or loss on the disposal of property, plant and equipment is determined as the difference between the selling
price less selling costs and the carrying amount at the time of sale. Profit or lossis recognised in the income
statement undér other operating income or other operating expenses.

same guidelines as'those dpplying to owned assets.

Nedskrivning pa anl2gsaktiver

over. det som udtrykkes ved:afskrivning:

Foreligger der indikationer pa vaerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver..Der foretages nedskrivning til genindvindingsvardien, séfremt denne er lavere end den regn-
Som genindvindingsveerdi anvendes den hgjeste vaerdi af nettosalgspris og kapitalvardi. Kapitalveerdien opggres
som:nutidsvaerdien af de forventede nettoindtaegter fra.anvendelsen af aktivet eller aktivgruppen.

Impairment losses on non-current assets

The carrying amount of plant and equipment is assessed-every year:to determine whether there are indications
of any.impairient of valie beyond what is expressed in the amortisation and depreciation charges.

If there are indications of impairment, an impairment: test:must be carried out for each individual asset or group
of assets, respectively. An impaicment: charge is taken against the recoverable amount of the assets, if that is
jower than the corrying amount.

The. higher of the net selling price and the value in use is used as the recoverable amount. The value in use is
deéterminiéd ds the.present value of the'éstimated net income from the use of the asset or asset group.

Darisk <O GGk
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Anvendt regnskabspraksis / Accounting policies

Den samfedé nettoopskrivning af kapitalandele i tilknyttede virksomheder henlaegges via overskudsdisponerin-
gen til “Reserve for nettoopskrivning éfter indre veerdis metode” under eégenkapitalen. Reserven reduceres med

Investments

Investments.in group enterprises are recagnised using the eguity method. The share.of the net income or loss for:
the year is recognised in the income statement. In the balarice sheet, the proportionate ownership interest of the
equity value is measured, determined using the parent company's accounting policies, odjusted for unrealised
intercompany profits or losses and remaining consolidated goodwill. Consolidated:geodwill is amortised over 5
years.

Total net revaluation of investments in group enterprises is transferred vio distribution of net income to 'Reserve

to the. parent company and adjusted by.other changes in'equity in group enterprises.
‘Depasits are measured ot cost.

Varebeholdninger
varebeholdninger males til kostpris efter FIFO-metaden eller: nettorealisationsvardien, hvor denne er lavere.
Eventuelle nedskrivninger til nettorealisationsvardien indregnes i resultatopggrelsen.

Nettarealisationsvaerdi for varebeholdninger opgeres sam salgspris med fradrag af frdigggrelsesomkostninger

rans og udvikling i forventet salgspris.

Kostprisen for handelsvarer samt ravarer og hjzipematerialer omfatter anskaffelsespris med tillzeg af hjemta-
gelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter alle direkte omkostninger, herunder
bl.a. materialer og lgh uden tillag. af indirekte produktionsomkostainger.

‘Kostpris for fremstillede faerdigvarer samt varer under fremstilling omfatter alle dirékte omkostninger, herunder
bl.a. materialer og |¢n med tillzeg af indirekte produktionsomkostninger.
Dansk <D GG
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Inventories
Inventories gre measured ot cost tising the FIFO method or net realisable value where this is lower. Any write-
downs of inventories to net realisable value ore recognised in the income statement.

The net realisable value of inventories is calculated as the selling price less the costs of completion and expenses
Incurred to produce sales and.is determined with a view.to marketability, obsolescence and developments in ex-
pected selling price.

delivery costs.

The cost of manufactured finished goods and work in progress includes all direct expeases, including materials
and wages without addition of production overhieads.

Tilgodehavender

Tilgodehavender miles 1 batancen til amortiseret kostprls, der sadvanligvis svarer til nominel vaerdi. Vaerdien
reduceres mied nedskrivninger til imgdegaelse af forventede tab efter en vurdering af de enkelte tilgodehaven-
der.

Receivables

Receivables are measured in the bolance sheet at amortised cost, usually equivalent to-nominal value. The volue
is reduced by write-downs for-expected losses following an assessment of each recelvable.

Periodeafgransningsposter

Periodeafgraensningsposter; som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-
falgende regnskabsar.

Prepayments (recognised as assets)

Prepayménts.récagnised ds.gssets incliide expenses incurred in respect of stibsequent financial years.

Andre vardipapirer og kapitalandele
Vardipapirer indregnet under omszetningsaktiver males til dagsvaerdi pa balancedagen.:

Other securities and equity investments
Securities recognised under current ossets are measured ot foir value ot the balance sheet dote..

Likvide beholdninger
Omfatter likvide beholdninger,

Cash
Includes cash.
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omstruktureringer m.v. Hensatte forpligtelser indregnes; ndr selskabet som falge af en tidligere begivenhed har
en retlig eller faktisk forpligtelsé, og det ér sandsynligt, at indfrielse af forpligtelsen vil medfare et treek p& sel-
skabets pkonomiske ressourcer.

Hensatte forpligtelser mles til nettorealisationsveardi eller til dagsvasrdi, hvor opfyldelse af forpligtelsen forven-
tes at'ligge langt ude i fremtiden.

satte forpligtelser males til netiorealisationsvaerdi og indregnes pa baggrund af erfaringerne med:garantiarbej-
der:

Other provisions
sions are recognised when, as a result of a past event, the:company has a legal'or constructive obligation, and it
is probable that settlement of the obligation-will result in drawing on'the company's financial resources.

Provisions are measured at net realisable value or fair value if settlement of the obligation is expected to be for
into'the future.

Wadrrdnty comiiitments include abligations to remedy works within the warronty period of 1-5 years. Provisions

‘Gzidsforpligtelser
Gaeld.males til amortiseret kostpris:svarende til nominel vaerdi.

Payables
Payables are medsured at cost, equivalent to nominal value.

Skyldig skat og udskudt skat
Aktuelle skattefarpligtelser of tilgodetavende: aktuel skat males i balanceh som beregnet skat af arets skatte-
pligtige iridkomst reguleret for skat af tidligere ars skattepligtige indkomster samt:for betalte acontoskatter.

‘tue) skat. Zndring i udskudt skat som felge af endringer i skattesatser indregnes:i: resultatopgarelsen.

Udskudte skatteaktiver, herunder: skattevardiéh af fremfgrselsberettiget skattemaessigt underskud, males il
‘den vigrdi; hvortil aktivet forventes at kunne realiseres, enten véd udligning i skat af fremtidig positiv skattepligtig
indkomst eller ved:modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelie

udskudte nettoskatteaktiver males til nettorealisationsvaerdi.
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Tax payable and deferred tax
Current tox-labilities and tax receivable are measured in the balance sheet as:tax calculated on the taxable in-
come-for'the year; adjusted for tox on taxable for previous years and tax prepaid.

is measured under the balance sheet liability method. Deferred tox is measured an the basis of the tax regulations
and rates that, according to the rules in force.ot the balance sheet date, will apply at the time the deferred tax is
expected to crystallise as current:tax. Changes in deferred.tox as a resuft of changes in tox rates are recognised
in the.income:statement.

defe rred tox Nobilities within the same legol tax entity. Any deferred net tax assets.are measured at net realisable
value.

Periodeafgransningsposter, som er indregnet under passiver, omfatter madtagne betalinger vedrgrende ind-
tasgter i de efterfélgende ar.

Deferred income {recognised as liabilities).
Deferred income recognised as liabilities includes payments réceived in advance of the period to which they apply..
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