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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for 1. januar - 31,
december 2021 for Struers ApS.

Arsrapporten er aflagt i overensstemmelse
med den danske arsregnskabslov.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for 2021. ?

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegarelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ka@benhavn, den 23. juni 2022
Copenhagen, June 23, 2022

Direktion

Bestyrelse
Supervisory Board

Coa21

Christina-Marig Able

{:Ei/ A o
<) i . _/' /{ . / -
Benedikt Wenk-Niebe Ole Victor B?%//

%4 %’”/

Jason Philip Conjey

The Executive and Supervisory Boards have
today considered and adopted the Annual Re-
port of Struers ApS for January 1 - December
31, 2021.

The Annual Report was prepared in accord-
ance with the Danish Financial Statements
Act.

In our opinion, the Financial Statements gives
a true and fair view of the financial position at
December 31, 2021 of the Company and of
the results of the Company operations for
2021.

In our opinion, Management’'s Review includes
a true and fair account of the matters ad-
dressed in the review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report
Til kapitalejerne i Struers ApS

Konklusion

Det er vores opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2021 samt af resul-
tatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2021 i overensstemmelse med
arsregnskabsloven.

Vi har revideret drsregnskabet for Struers ApS for
regnskabsaret 1. januar - 31. december 2021, der om-
fatter resultatopggrelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabspraksis
("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i pverensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskrevet
i revisionspétegningens afsnit Revisors ansvar for re-
visionen af regnskabet. Vi er uafhaengige af koncer-
nen i overensstemmelse med International Ethics
Standards Board for Accountants’ internationale ret-
ningslinjer for revisorers etiske adferd (IESBA
Code) og de yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opndede revisi-
ansbevis er tilstraeklkeligt og egnet som grundlag for
vores konklusion.

To the Shareholders of Struers ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at December 31, 2021 and of the results of the
Company operations for the financial year January
1- December 31, 2021 in accordance with the Dan-
ish Financial Statements Act.

We have audited the Financial Statements of Stru-
ers ApS for the financial year January 1 - December
31, 2021, which comprise income statement, bal-
ance sheet, statement of changes in equity and
notes, including a summary of significant account-
ing policies (“financial statements”),

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent of
the Group in accordance with the International Eth-
ics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical require-
ments applicable in Denmark, ahd we have fulfilled
our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We be-
lieve that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.



Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konktusion om regnskabet omfatter ilke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med silkkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden
opnéet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvay er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet 1 overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vz-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
sternmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for ngdvendig for at udarbejde et regn-
skab uden vaesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne Lil at fortseette drif-
ten; at oplyse om forhold vedrarende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gare dette,

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our respounsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
misstated.

Moreaver, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statement Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s Responsibilities for the Fi-
nancial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the pre-
paration 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 Company’s ability to
continue as a going concern, disclosing, as appli-
cable, 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 Company or to ceasc opera-
tions, or has no realistic alternative but to do so.



Revisors ansvar for revisionen af regnskabet

Vores mil er at opni hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspétegning med en kon-
Kklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig fejl-
information, nér sdan findes. Fejlinformationer kan
opsté som falge af besvigelser eller fejl og kan betrag-
tes som veesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis cller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne traeffer
pa grundlag af regnskabet,

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

« Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
veesentlig fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvargelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol,

s Opnér vi forstielse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne
kontrol.

¢ Tager vi stilling til, om den regnskabspraksis, soin
er anvendt af ledelsen, er passende, samt om de
regnskabsmacssige sken og tilknyttede oplysnin-

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 acecordance 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.

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

e Identify and assess the risks of material mis-
statement of the financial stalements, 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 misstaternent resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

¢ EHvaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
cstimates and related disclosures made by Man-



ger, som ledelsen har udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af
regnskabet p& grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pd
grundlag af det opniede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmarksom pd op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere vo-
res konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opniet frem til datoen
for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfare, at selskabet
ikke leengere kan fortseette driften.

¢ Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder p
en sidan mide, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige pla-
cering af revisionen samt betydelige revisionsmees-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Hellerup, den 23. juni 2022

Hellerup, June 23, 2022

Pricewaterhouse Coopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

/
/T .
Torben Jénsen

statsautoriseret revisor

Staie Authorised Public Accountant

Mnel8651

agement.

¢ Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 Company’s ability to continue as a going
concermn, If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the financial statements or, if such disclo-
sures 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 Company to cease to continue as a going
concern,

o FEvaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view,

We communicate with those charged with gover-
nance 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.
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Hoved- og nagletalsoversigt

Financial Highlights

Set aver en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nagletal:

Seen over a five-year period, the development of the Company is described by the following financial

highlights:

Hovedtal
Key figures

Resultat

Profit/(loss)
Nettoomsaetning
Revenue
Bruttaresultat

Gross profit

Primaert driftsresuitat
Operating profit
Resultat af finansielle poster
Net financials

Arets resultat

Nel profit for the year

Balance

Balance sheet

Tilgang materielle anlaegsaktiver
Addtions tangible fixed assets
Samlede aktiver

Total assets

Egenkapital

Shareholders' equity and reserves

Nagletal i %
Ratios
Bruttomargin
Gross margin
Overskudsgrad
Net profit ratio
Afkastningsgrad
Return on assels
Soliditetsgrad
Solvency ratio
Farrentning af egenkapital
Return on equity

2021 2020 2018 2018 2017
DKK '000 DKK '000 DKK '000 DKK '000 DKK'000

770 991 648 165 851 604 848 001 832 369
399 834 304 682 441 047 423 054 413 316
224 565 166 045 283 583 257 538 250 467
163 441 147 147 137 356 128616 102 978
303 123 243 846 317 964 311 770 267 821
3805 6594 6294 1533 14 423
4249 979 4258 298 3923185 3697 424 3 568 497
4038 392 3735268 3491 422 3173 458 3359 480
51,9% 47 0% 51,8% 49,9% 49,7%
29,1% 25,6% 33,3% 30,4% 30,1%
53% 3,9% 7.2% 7,0% 7,0%
95,0% 87,7% 89,0% 85,8% 94,1%
7,8% 6,7% 9,56% 9,5% 8,3%

Der henvises lil definitioner i afsnittet om regnskabspraksis vedrarende beregning af nagletal,

For definitions af ratios, see under accounting policies.



Ledelsesberetning
Management’s Review

PRAESENTATION AF STRUERS ApS
Markedet

Struers er verdens fgrende udbyder af lagsnin-
ger til materialografisk praveprasparation og
mikrostrukturanalyse af faste materialer. Mar-
kedet for Struers produkter findes hovedsage-
ligt inden for fremstillings- og forarbejdningsin-
dustrien, hvor kunderne har behav for at udfa-
re mikrostrukturanalyser i forbindelse med
kvalitetskontrol eller fejlanalyse af faste mate-
rialer — typisk metaller. Dette indebaerer behov
for udskeering af praver med efterfalgende
praeparering i form af slioning og polering. Ef-
terfglgende inspiceres og analyseres praven i
mikroskop for afdaekning af materialets sande
mikrostruktur.

Struers tilbyder unikke lgsninger, der indehol-
der udstyr, forbrugsmaterialer og applikations-
viden til optimal lasning af kundernes behov
for opnaelse af bedst mulige praveresultater til
favest mulig kostpris. Struers daskker hele
spektret af udstyr og forbrugsmaterialer fra
ukompliceret manuelt udstyr, til sofistikeret,
fuldautomatisk udstyr beregnet for laboratorier
i enhver stgrrelse. Herudover tilbyder Struers
den relevante applikationsviden inden for for-
retningsomradet til sine kunder.

Kunder

Struers’ kunder findes over hele verden og
dzekker mange forskellige segmenter sa som
bilindustri, flyindustri, kommunikations- og
elektronikindustri, rumfart, metalindustri og
undervisningssektoren. Behovet for Struers
produkter findes typisk i disse virksomheders
udviklings- og kvalitetslaboratorier, hvor virk-
somhederne udfgrer materialeanalyser af de-
res produkter,

PRESENTATION OF STRUERS ApS
The market

Struers is the worlds’ leading provider of solu-
tions for materialographic sample preparation
and microstructure analysis of solid materials.
The market for Struers’ products is found
mainly within the manufacturing and pro-
cessing industry, where customers need to
perform microstructure analysis in connection
with quality control or failure analysis of solid
materials - typically metals. This involves a
need for cutting samples with subsequent
preparation in the form of grinding and polish-
ing. Subsequently, the sample is examined
and analysed under microscope for exposure
of the true microstructure of the material.

Struers offers unique solutions including equip-
ment consumables and application knowledge
for optimal solution of customers’ needs for
achieving the best possible sample results at the
lowest possible cost. Struers covers the entire
spectrum of equipment and consumables from
uncomplicated manual equipment to sophisti-
cated, fully automated equipment intended for
laboratories of every size. Moreover Struers of-
fers the relevant application knowledge within
the business area to its customers.

Customers

Struers’ customers are found all over the world
and cover many different segments such as the
automotive industry, aerospace, communica-
tions and electronics industry, space, metal in-
dustry and the educational sector. The need for
Struers’ products typically exists in the develop-
ment and quality laboratories of these compa-
nies, where the companies perform material
analysis of products.



Forretningsmodel

Struers udvikler og producerer udstyr, applika-
tioner og forbrugsmaterialer i Struers ApS,
som ogsa star for overordnet marketingsup-
port, salg og teknisk support tit salgs- og di-
stributionsleddet.

Salg og distribution foregar via et verdensom-
spaendende netvaerk af salgsselskaber, filialer
samt uafhazngige forhandlere og agenter. Dis-
se forestar den direkte markedsfering og salg
samt teknisk service til kunderne.

Miljeforhold

Struers ApS arbejder kontinuerligt med at mi-
nimere de miljgmasssige belastninger og er
certificeret efter ISO 14001.

Den primare drift

Pa trods af pandemi og udfordringer i de glo-

bale forsyningskaeder steg omsaetningen med
19% i 2021 i forhold til aret far. Der var frem-

gang pé alle hovedmarkeder, ligesom valuta-
kurseffekter ogsa bidrog positivt til omsaetnin-
gen.

Arets resultat

Arets resultat efter finansielle indtaegter og
skat blev TDKK 303 124. Resultatet var 24%
hejere end aret for. Resultatet af den primasre
drift blev TDKK 224 565, en stigning pa 35% i
forhold til aret far.

Stigningen i resultatet svarer til det forventede.

Business model

Struers develaps and manufactures equipment,
applications and consumables in Struers ApS,
which also handles the overall marketing sup-
port, sales and technical support to the sales
and distribution departments.

Sales and distributicn are handled via a world-
wide network of sales companies, branches and
independent dealers and agents. These are in
charge of direct marketing and sales as well as
technical service to the customers.

Environmental Issues

Struers ApS continuously work on minimizing
the environmental impact and is certified in ISO
14001.

Primary operations

Despite pandemic and global supply chain bot-
tlenecks, revenue increased 19% compared to
the prior year. Revenue grew notably in all main
markets and was furthermore positively influ-
enced by currency effects.

Profit for the year

The net profit for the year after financial items
and tax amounted to TDKK 303,124, The result
was 24% higher than the year before. The oper-
ating result amounted to TDKK 224 565, an in-
crease on the prior year of 35%.

The increase in the result is in line with expecta-
tions.



Forventninger til fremtiden

Markedet for Struers ApS's produkter er af-
heengig af de internationale konjunkturer, hvor
industriens investerings- og aktivitetsniveau har
indflydelse pa udviklingen i salget.

Selvom corona situationen i store dele af ver-
den synes at vaere under kontrol, er lokale ud-
brud og nye varianter fortsat kilde til betydelig
usikkerhed. Hertil kommer fortsatte udfordrin-
ger i de globale forsyningskasder samt stigende
priser.

Ruslands invasion af Ukraine i februar 2022 og
efterfglgende sanktioner medfarte, at Struers
suspenderede al salg til Rusland og Belarus.
Konsekvensen af denne beslutning pavirker
ikke i vaesentlig grad forventningerne til om-
saetning og resultat for 2022, men situationen i
Ukraine ventes at f4 konsekvenser for bade
kunder og leverandarer og fojer derfor til et i
forvejen broget risikobillede.

Dette til trods, oplever Struers en fortsat positiv
udvikling pa alle hovedmarkeder. Der forventes
derfor en mindre forbedring af omsastning og
driftsresultat i 2022 i forhold til aret for.

Finansielle risici

De vaesentligste finansielle risici bestar af valu-
takurs- og renterisici.

Valutakurser

Starstedelen af selskabets indtaegter opnas i
EUR, USD og JPY, mens starstedelen af pro-
duktions- og udviklingsomkostningerne afhol-
des i DKK. Struers ApS har ikke etableret valu-
tasikrings- instrumenter.

Renter

Renteindtaegter og udgifter hidrarer fra lane-
mellemvaerender med koncernforbundne sel-
skaber, hvorefter selskabet ikke har etableret
rentesikringsinstrumenter.

Expectations for the future

The market for Struers ApS' products is depend-
ant on the international market cycles, where in-
dustrial investment- and activity level influence
the development in sales.

Although the corona situation in large parts of the
world appears to be under control, local out-
breaks and new virus variants remain a source of
considerable uncertainty. In addition, there are
persisting challenges in the global supply chains
as well as rising prices.

Russia's invasion of Ukraine in February 2022
and subsequent sanctions led to Struers sus-
pending all sales to Russia and Belarus. The
consequence of this decision does not signifi-
cantly affect expectations far revenue and oper-
ating profit for 2022. However, the situation in
Ukraine is expected to have consequences for
both customers and suppliers and therefore adds
additional uncertainty to the overall risk land-
scape.

Despite of these developments, Struers is expe-
riencing a continued positive trend in all major
markets. A small improvement in revenue and
operating profit is therefore expected in 2022
compared with the previous year.

Financial risks

The most material financial risks consist of ex-
change rate and interest rate risks.

Exchange rates

The majority of the Company’s income is
achieved in EUR, USD and JPY, whereas the
majority of the production costs and development
expenses are paid in DKK. Struers ApS has not
established any currency hedging instruments.

Interest

Interest income and expenses derive from loan
accounts with group enterprises where the Com-
pany has established no interest hedging instru-
ments,



Redegorelse for samfundsansvar, arsregn-
skabslovens § 99 a.

Denne lovpligtige redeggarelse for samfundsan-
svar for Struers ApS deekker regnskabsperio-
den 1. januar — 31, december 2021.

Som leverandar til den globale fremstillingssek-
tor af lasninger til brug for kvalitetskontrol og
materialeanalyse, er det Struers’ ambition og
strategi at medvirke til at skabe et tryggere og
mere baeredygtigt samfund. Ved hjaslp af Stru-
ers’ unikke Igsninger og kampetencer, udvikler
og fremstiller Struers’ kunder nye produkter,
materialer og fremstillingsprocesser, som kon-
tinuerligt eger standarden for sikkerhed, hold-
barhed og baeredygtighed.

Struers tilstraeber de hojeste etiske standarder
og forpligtelser til integritet og samfundsansvar.
Disse standarder og politikker, som ogsa om-
fatter menneskerettigheder, sociale og medar-
bejderforhold, antikorruption mv., er beskrevet i
virksomhedens "Forretningsetiske regler og
adfaerdsstandarder” tilgeengelige pa
www.ropertech.com/code-of-ethics. Derudover
er en Environmental, Social and Governance
rapport tilgeengelig pa Roper-2021-ESG-
Report.pdf (ropertech.com) og prassenterer et
resumé af de seneste tiltag, forstaelse af vas-
sentlige risici og strategien for at pavirke ESG
forhold positiv.

Standarderne, politikker og tiltag gaelder alle
Roper Technologies’ medarbejdere, herunder
Struers medarbejdere i hele verden.

Struers tager ansvar og stiller krav til de grund-
laeggende fremstillings- og arbejdsforhold, der
geelder for alle dele, nar vi kaber et produkt el-
ler en ydelse. Dette implementeres pa en struk-
tureret made gennem vores indkabspolitik. Det-
te sikrer, at vi beskytter menneskerettighederne
og forhindrer barnearbejde, diskrimination mv

Struers overholder strengt alle gaeldende
lovbestemmelser til bekaempelse af bestikkelse
og korruption, herunder Foreign Corrupt Prac-
tices Act (FCPA) og den britiske Bribery Act.
Struers forbyder at give noget af vaerdi direkte
eller indirekte til embedsmaend elier politiske
kandidater for at opna eller beholde forretnin-
ger.

Statutory report regarding social responsibil-
ity, Danish Financial Statements Act § 99 a.

This statutory report for social responsibility co-
vers the period January 1 — December 31, 2021,

As supplier of solutions for quality control and
materials analysis to the global manufacturing
industry, it is the aspiration and strategy of Stru-
ers to participate in creating a safer and more
sustainable society. With the help of Struers’
unique solutions and competences, Struers’ cus-
tomers develop and produce new products, ma-
terials, and manufacturing processes that contin-
uously push standards for safety, durability, and
sustainability.

Struers is committed to pursuing the highest
standards of ethical behavior, integrity and social
responsibility. These standards and policies,
which also include human rights, social and em-
ployee responsibilities, anti-bribery etc. are de-
scribed in the “Business Code of Ethics and
Standards of Conduct” available at
www.repertech.com/code-of-ethics. In addition,
an Environmental, Social and Governance Re-
port is availahle at Roper-2021-ESG-Report.pdf
(ropertech.com) and presents a summary of the
latest efforts, understanding of material risks and
the strategy to make a positive ESG impact.

The standards, policies and initiatives apply to all
Roper Technologies’ employees, including Stru-
ers employees worldwide.

Struers take responsibility and set requirements
for the basic manufacturing and warking condi-
tions that applies to all parts when we purchase a
product or a service. This is implemented in a
structured way through our procurement policy.
This ensures that we protect human rights and
prevent child labour, discrimination, etc.

Struers strictly abides by all applicable anti-
bribery and anti-corruption laws, including the
Foreign Corrupt Practices Act (FCPA) and the
UK Bribery Act. Struers prohibits-giving anything
of value, directly or indirectly, to government offi-
cials or political candidates in order to obtain or
retain business.



[ 2021 har alle medarbejdere modtaget trasning
i forstaelsen af de forretningsetiske retningslin-
jer med seerligt fokus pa at undga diskriminati-
on, chikane og korruption og traening er plan-
lagt for 2022, Ledelsen er ikke bekendt med
haendelser af denne art i regnskabsaret.

Det er Struers’ politik at opretholde en hgj
standard for menneskerettigheder, herunder at
tilsikre et arbejdsmilje, der er fri for alle former
for chikane og diskrimination af enhver person
pa grund af race, hudfarve, religion, statsbor-
gerskab, kan, kgnsidentitet, kansudtryk, sek-
suel orientering, national oprindelse, alder
eller handicap. Sadan chikane og diskriminati-
on, herunder nedsaettende bemaerkninger eller
fornaermelser tolereres ikke.

Farholdet mellem Struers og personalet er pa
hvert niveau baseret pa gensidig respekt, gen-
sidig tillid og feelles mal. At behandle hinanden
med respekt er grundlaget for god forretnings-
adfeerd.

Der arbejdes struktureret med at styrke medar-
bejderoplevelsen, og der blev igen i 2021 gen-
nemfart en medarbejdertrivsels- og engage-
mentsundersggelse, som grundlag for dialog
og lebende forbedring af medarbejderforholde-
ne.

Struers er forpligtet til at beskytte miljget, sikre
beeredygtighed og stette samfundsansvar. Det-
te indebeerer at traeffe passende foranstaltnin-
ger tit sikring af, at fremstilling, transport og
bortskaffelse af affald sker i overensstemmelse
med miljgheskyttelseslovgivningen.

Struers’ miljgledelsessystem er certificeret i
henhold til ISO 14001 og i kraft af virksomhe-
dens miljgpolitik er vi forpligtet til labende at
reducere belastningen af miljget, bl.a. ved at
integrere miljgmaessige hensyn i udviklingen af
nye produkter. 1 2021 blev der fortsat arbejdet
med at nedbringe miljgpavirkningen fra distri-
bution, hvorfor maengden af gods, som trans-
porteres med fly er reduceret yderligere til for-
del for mindre miljgbelastende transportformer
(f.eks. skib og tog).

In 2021, all employees received training in the
understanding of the Business Code of Ethics
with particular focus on avoiding discrimination,
harassment, and carruption and training has
been planned for 2022. Management is not
aware of any incidents of this kind during the
year.

[t is the policy of Struers to uphold a high stand-
ard of human rights, including to maintain a work
environment that is free of all forms of harass-
ment and discrimination of any person because
of race, color, religion, gender, gender identity,
gender expression, sexual orientation, national
origin, citizenship, age or disability. Any such
harassment or discrimination, including disparag-
ing comments or insults will not be tolerated.

The relationship between Struers and its person-
nel at every level is one based on mutual

respect, reciprocal trust and shared objectives.
Treating each other with respect is the foundation
of good business conduct.

We work continuously to improve the employee
experience. In 2021, an employee satisfaction
and engagement survey was again undertaken
which forms the basis for dialogue and continu-
ous improvement of employee conditions.

Struers is committed to protecting the environ-
ment, ensuring sustainability and supporting
social responsibility. This implies taking all ap-
propriate measures to assure that our manufac-
turing, transportation and waste disposal activi-
ties are consistent with environmental protection
regulation.

Struers’ environmental management system is
certified according to the 1ISO 14001 standard.
Through this standard and the company’s Envi-
ronmental Policy, we are committed to continu-
ously improving the environmental impact.
Among other things by integrating environmental
considerations in the development of new prod-
ucts. In 2021, the environmental impact of distri-
bution was further reduced by changing the
mode of transportation from flight to more envi-
ronmentally friendly modes (e.g. ship and train).



Redeg@relse for den kensmaessige sam-
mensatning af ledelsen, jf. arsregnskabs-
lovens § 99 b

Struers ApS vil generelt sikre, at det altid er
den mest kvalificerede person, der bestrider
en given stilling. Alle forfremmelser og tildelin-
ger af gget ansvar sker ud fra objektive kriteri-
er.

Som en global virksomhed gnsker Struers
ApS at fremme mangfoldighed og skabe lige
muligheder for alle uanset kan, alder, etnicitet
samt politisk og religigs overbevisning. [ besty-
relsen og de pverste ledelseslag er det afge-
rende at alle uanset kgn oplever, at de har lige
adgang.

Bestyrelsen

Der er indfgrt mal om, at begge kan skal vaere
reprazsenteret blandt de generalforsamlings-
valgte medlemmer af bestyrelsen. Den gene-
ralforsamlingsvalgte andel af bestyrelsen be-
star af 3 medlemmer.

| 2021 tiltradte Christina Marie Able bestyrel-
sen, hvorefter dette mal er indfriet.

@vrige ledelseslag

| forlaengelse af vores politik for at fremme
mangfoldighed og i erkendelse af at kvinder i
gjeblikket er det underrepraesenterede kan,
har vii 2021 fokuseret pa at forbedre kvinders
adgang til virksomhedens @vrige ledelseslag.
Konkret har det betydet, at vii 2021, i det om-
fang det har vaeret muligt, har bestrasbt os pa
at indkalde egnede kandidater af begge kan til
lederstillinger. Ligeledes har vi, i de tilfaelde
hvor der er gjort brug af eksterne partnere i
forbindelse med ansasttelsesprocesser, an-
modet om at blive praesenteret for kandidater
af begge kan.

Ved udgangen af aret er der dog ikke registre-
ret en sendret kenssammensastning pa virk-
somhedens gvrige ledelseslag, men vi tror pa,
at der over tid kan registreres en positiv udvik-
ling.

Statement on the gender composition of the
management, cf. the Danish Financial State-
ments Act §98 b

Struers ApS will secure that every position is
filled with the most qualified person. All promo-
tions or increase in job responsibility will be de-
cided based on objective criteria.

As a global company Struers ApS promotes di-
versity and the creation of equal opportunities
despite gender, age, national origin, religion or
political orientation. It is crucial that everybody is
considered for positions in the supervisory or
executive board regardless of gender.

The Supervisory Board

it is the objective that both genders are repre-
sented among the shareholder elected members
of the supervisory board. The shareholder elect-
ed part of the supervisory board consists of 3
members.

In 2021, Christina Marie Able joined the supervi-
sory board, thereby fulfilling this objective.

Other Layers of Management

In continuation of our policy to promote diversity
and in recognition that women are currently the
underrepresented gender, in 2021 we focused
on improving the access for women to the other
layers of management in the company. In con-
crete terms, this means that in 2021 we have
endeavored to summon suitable candidates of
both sexes for executive positions. Likewise, in
cases where external partners have heen em-
ployed in connection with recruitment processes,
we have requested to be presented to candi-
dates of both sexes.

By the end of the year, however, there is no reg-
istered change in the gender composition on the
company’s other layers of management, but we

believe that a positive development can be rec-

orded over time.



Redegsarelse for politik for dataetik jf. ars-
regnskabslovens § 99 b

Struers' politik for dataetik er beskrevet i virk-
somhedens "Forretningsetiske regler og ad-
feerdsstandarder”, som er tilgaengelige pa
www.ropertech.com/code-of-ethics. Politikken
suppleres af interne retningslinjer og procedu-
rer, der beskriver, hvordan data handteres, se
0gsa https://www.struers.com/en/Privacy-and-

Statement on the policy for data ethics, cf.
the Danish Financial Statements Act §99 b

Struers’ policy for data ethics is described in the
“Business Code of Ethics and Standards of
Conduct” available at www.ropertech.com/code-
of-ethics. The policy is complemented by proce-
dures describing data processing practices, see
also hitps://www.struers.com/en/Privacy-and-
Cookie-Paolicy.

Cookie-Policy.

Politikken og procedurerne afspejler Struers’
forpligtelse til at handtere data ansvarligt og
baseret pa principper om arlighed og transpa-
rens. Struers efterlever disse principper i tillaeg
til geeldende lovgivning med henblik pa at sik-
re, at medarbejdere, kunder, leverandarer og
forbrugere faler sig sikre, nar de betror Struers
med deres data.

Struers behandler primeert data i forbindelse
med personaleadministration, kundeinteraktion
og leverandarkontakt. Kontrolprocedurer tilsik-
rer, at data indsamles til konkrete og legitime
formal og behandles pa lovlig og fair vis, her-
under at behandlingen kun omfatter data, der
er ngdvendige for at opfylde formalet med be-
handlingen. Samtidig bestraaber Struers sig pa
at sikre, at de indsamlede data til enhver tid er
tilstrackkelige, relevante og korrekte

Dataansvarlige medarbejdere sikrer, at per-
sonlige data ikke opbevares laangere end
ngdvendigt, at behandling sker med respekt
for den pageeldende persons privatliv, samt at
opbevaret data beskyttes mod uretmaessig
pdelaeggelse, aendring eller offentliggarelse.
Struers indgar databehandleraftaler med tred-
jeparter og sa&lger ikke data.

The policy and procedures reflect Struers' obli-
gation to handle data respaonsibly and based on
principles of honesty and transparency. Struers
complies with these principles in addition to ap-
plicable law to ensure that employees, custom-
ers, suppliers and consumers feel safe when
entrusting Struers with their data.

Struers primarily processes data in connection
with HR administration, customer interaction and
supplier contact. Internal controls ensure that
data is collected for specific and legitimate pur-
poses and is processed in a lawful and fair
manner, including that the processing includes
only data necessary to fulfill the purpose of the
processing. Furthermore, Struers strives to en-
sure that the data collected is always sufficient,
relevant and correct.

Data controllers ensures that personal data is
not stored longer than necessary, that pro-
cessing takes place with respect for the person’s
privacy, and that stored data is protected
against unauthorized destruction, alteration or
publication. Struers enters into data processor
agreements with third parties and does not sell
data. ;



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Struers ApS for 1. januar -
31. december 2021 er udarbejdet i overens-
stemmelse med den danske arsregnskabslovs
bestemmelser for store virksomheder i regn-
skabsklasse C stor.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Koncernregnskab

[ henhold til ARL § 112, stk. 2 er der ikke ud-
arbejdet koncernregnskab. Arsrapporten for
Struers ApS og tilknyttede dattervirksomheder
indgar i koncernregnskabet for moderselska-
bet Roper Technaologies, Inc., Sarasota, USA.

Pengestreamsopgorelse

| henhold til ARL § 86, stk. 4 er der ikke udar-
bejdet pengestremsopggrelse.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt
i det historiske kostprincip.

Aktiver indregnes i balancen, nar det er sand-
synligt at fremtidige skonomiske fordele vil til-
flyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsen kan males
palideligt.

Ved fgrste indregning males aktiver og forplig-
telser til historisk kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Basis of preparation

The Annual Report of Struers ApS for January 1
- December 31, 2021 has been prepared in ac-
cordance with the provisions of the Danish Fi-
nancial Statements Act applying to large enter-
prises of reporting class C Large.

The accounting policies applied remain un-
changed from last year.

Consolidated Financial Statements

Pursuant to section 112(2) of the Danish Finan-
cial Statements Act, no consolidated financial
statements have been prepared. The Annual
Report of Struers ApS and its subsidiary are in-
cluded in the Consolidated Financial Statements
of the parent Roper Technologies, Inc., Sara-
sota, USA.

Cash flow statement

Pursuant to section 86(4) of the Danish Finan-
cial Statements Act, no Cash flow statements
have been prepared.

General recognition and measurement crite-
ria

The financial statement have been prepared
under the historical cost method.

Assets are recognised in the balance sheet
when it is probable that future economic benefits
attributable to the assets will flow to the compa-
ny, and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when it is probable there will be an outflow of
future economic benefits from the company, and
the value of the liability can be measured relia-
bly.

Upon initial recognition, assets and liabilities are
measured at historical cost. Subsequently, as-
sets and liabilities are measured as described
for each item below.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lgb
omregnet til transaktionsdagens kurs. Gevin-
ster og tab, der opstar pa grund af forskelle
mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes netto i resultatop-
gerelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetasre
poster | fremmed valuta, som ikke er afregnet
pa balancedagen, omregnes til balancedagens
kurs. Forskelle mellem balancedagens kurs og
transaktionsdagens kurs indregnes netto i re-
sultatopggrelsen som en finansiel post.

Resultatopgerelse

Nettoomsaetning

Nettoomsaetning ved salg af handels- og faer-
digvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang har fundet
sted inden regnskabsarets udgang, og safremt
indtaegter kan males palideligt og forventes
modtaget. Nettoomsaetning males eksklusiv
moms, afgifter og med fradrag af prisreduktio-
ner i form af rabatter.

Vareforbrug

Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og hjselpema-
terialer, der er anvendt for at opna &rets netto-
omsatning.

Personaleomkostninger
Personaleomkostninger indeholder gager og
l@anninger samt lghafheengige omkostninger.
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder

omkostninger til lokaler, salg og distribution
samt kontorhold mv.

Foreign currency translation

For the purpose of initial recognition, transac-
tions in foreign currencies are translated at the
exchange rates at the transaction date. Gains
and losses arising between the exchange rates
at the transaction date and the exchange rates
at the settlement date are recognised in “Financ-
ing expenses and net income” in the income
statement.

Receivables, payables and other monetary
items in foreign currencies not settled at the bal-
ance sheet date are translated at the exchange
rates at the balance sheet date. Differences be-
tween the exchange rates at the balance sheet
date and the exchange rates at the time of the
occurrence of the receivable or the payable are
recognised in “Financing expenses and net in-
come” in the income statement.

Income statement

Revenue

Revenue of goods for resale and finished goods
are recognised in the income statement if deliv-
ery has been made and risk has been trans-
ferred before year end, and provided that the
income can be reliably measured and may rea-
sonably be expected to be received. Revenue
are measured net of VAT and indirect taxes and
less price reductions by way of discounts.

Cost of goods sold

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.
Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses,

Other external expenses

Other external expenses comprise expenses for

premises, sales and distribution as well as office
expenses, etc.



Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver,

Resultat af kapitalandele i dattervirksom-
heder

| resultatopgerelsen indregnes modtagne ud-
bytter samt vaerdireguleringer fra kapitalandele
i dattervirksomheder.

Finansielle poster

Finansielle indtaegter og omkostninger omfat-
ter renteindtasgter og -omkostninger, kursge-
vinster og -tab vedrarende gaeld og transakti-
oher i fremmed valuta.

Skat af arets resultat

Skat af arets resultat, som bestar af arets ak-
tuelle skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan hen-
fares til arets resultat og direkte pa egenkapi-
talen med den del, der kan henfgres til egen-
kapitaltransaktioner.

Andring i udskudt skat som fglge af asndrin-
ger i skattesatser indregnes i resultatopgarel-
sen.

Selskabet er sambeskattet med danske kon-
cernforbundne selskaber. Skatteeffekten af
sambeskatningen med moderselskabet forde-
les pa savel overskuds- som underskudsgi-
vende danske virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemasssige under-
skud). De sambeskattede selskaber indgar i
acontoskatteordningen.

Aktuelle skatteforpligtelser indregnes i balan-
cen som kortfristet gaeld i det omfang, der ikke
er foretaget betaling heraf.

Udskudte skatteforpligtelser indregnes i balan-
cen som en hensaettelse. Den udskudte skat-
teforpligtelse er indregnet som skatten af alle
midlertidige forskelle. Den udskudte skattefor-

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment

Income from investments in subsidiaries

The items “Income from investments in subsidi-
aries” in the income statement include dividends
received and value adjustments.

Financial income and expenses

Financial income and expenses comprise inter-
est receipts and expenses, exchange gains and
losses on debt and transactions in foreign cur-
rencies.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax at-
tributable to the profit for the year is recognised
in the income statement, whereas the tax attri-
butable to equity transactions is recognised di-
rectly in equity.

Any changes in deferred tax due to changes to
tax rates are recognised in the income state-
ment.

The Company is jointly taxed with Danish group
enterprises. The tax effect of the joint taxation
with the parent Company is allocated to Danish
enterprises showing profits or losses in propor-
tion to their taxable incomes (full aliocation with
credit for tax losses). The jointly taxed enterpris-
es have adopted the on-account taxation
scheme.

Current tax obligations are recorded in the bal-
ance sheet as short-term liabilities to the extent
that they have not been paid.

Deferred tax obligations are recorded in the bal-
ance sheet as a liability. The deferred tax obliga-
tion is recognized as the tax on all temporary
differences. For calculating the deferred tax ob-
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pligtelse beregnes med den aktuelle skatte-
procent.

Udskudte skatteaktiver indregnes i balancen
som et finansielt anlaegsaktiv, | det omfang det
skgnnes at kunne anvendes.

Balancen
Immaterielle anleegsaktiver

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger,
der direkte og indirekte kan henfares til sel-
skabets udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelses-
grad, tilstreekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed i
virksomheden kan pavises, og hvor det er
hensigten at fremstille, markedsfgre eller an-
vende projektet, indregnes som immaterielle
anlasgsaktiver, safremt der er tilstraekkelig sik-
kerhed for, at kapitalvaerdien af den fremtidige
indtjening kan daekke produktions-, salgs- og
administrationsomkostninger samt selve udvik-
lingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterier-
ne for indregning i balancen, indregnhes som
omkostninger i resultatopgarelsen, i takt med
at omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsvaerdi, sa-
fremt denne er lavere.

ligation the current tax rate is used.

Deferred tax assets are recognized in the bal-
ance sheet as financial fixed assets to the extent
that it is “more likely than not” that the asset is
realizable.

Balance sheet
Intangible Assets

Costs of development projects comprise sala-
ries, amortisation and other expenses directly or
indirectly attributable to the Company’s devel-
opment activities.

Development projects that are clearly defined
and identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is
the intention to manufacture, market or use the
project, are recognised as intangible assets.
This applies if sufficient certainty exists that the
value in use of future earnings can cover cost of
sales, distribution and administrative expenses
involved as well as the development costs.

Development projects that do not meet the crite-
ria for recognition in the balance sheet are rec-
ognised as expenses in the income statement
as incurred.

Capitalised development costs are measured at
cost less accumulated amortisation and impair-
ment losses or at a lower recoverable amount.
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Aktiverede udviklingsomkostninger afskrives
fra tidspunktet for feerdiggarelsen lineasrt over
den periode, hvori udviklingsarbejdet forventes
at frembringe gkonomiske fordele. Afskriv-
ningsperioden udger dog maksimalt 5 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Afskrivningsgrundlaget fordeles lineaart over
aktivernes forventede brugstid, der udger:

Tekniske anlaeg og maskiner 3-5 &r
Indretning af lejede lokaler 5ar
Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restvasrdi revurderes
arligt.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes
og males i selskabets arsrapport til kostpris
reguleret for eventuelle nedskrivninger. 1 til-
feelde, hvor kostprisen overstiger genindvin-
dingsvaerdien, nedskrives til denne lavere
vaerdi.

Ved afhaendelse af investeringer i kapitalande-
le indregnes tabet eller gevinsten i resultatop-
gerelsen.

Positiv eller negativ forskelsbelgb i forbindelse
med erhvervelse af kapitalinteresser i datter-
virksomheder medregnes i selskabets balance
under posten "Kapitalinteresser i dattervirk-
somheder”.

Kapitalandele i datterselskaber med negativ
egenkapital indregnes til nul kroner. Hvis der
er en forpligtelse til at reetablere egenkapita-
len, indregnes denne forpligtelse separat un-
der hensaettelserne.

As of the date of completion, capitalised devel-
opment costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work, but not ex-
ceeding 5 years.

Tangible fixed assets

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation is calculated on a straight-line ba-
sis over the expected useful lives of the assets,
which are:

Technical Plant and machinery 3-5 years
Leasehold improvements 5 years
Other installations, equipment and

fixtures 3-5 years

Depreciation period and residual value are reas-
sessed annually.

Investments in subsidiaries

Investments in subsidiaries are stated at cost
less accumulated impairment losses in the
Company’s balance sheet. Where cost exceeds
the recoverable amount, writedown is made to
this lower value.

On disposal of investments in subsidiaries, the
difference between net disposal proceeds and
the carrying amounts of the investments taken to
the income statement.

Goodwill or negative goodwill relating to the ac-

quisition of interests in subsidiaries is included in
the item “Investments in subsidiaries” in the bal-
ance sheet of the Company.

For investments in subsidiaries where the equity
is negative, the cost of the investments is recog-
nized at zero. If there is an obligation to re-
establish equity, the obligation is recognized
separately under provisions.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis
denne er lavere.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kabspris med tillazg
af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt va-
rer under fremstilling omfatter kostpris for ra-
varer og hjeelpematerialer samt indirekte pro-
duktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som summen af de fremtidige salgs-
indtaegter, som varebeholdningerne pa balan-
cedagen forventes at indbringe som led i nor-
mal drift og fastsat under hensyntagen til om-
saettelighed, ukurans og udvikling i forventet
salgspris med fradrag for de til salget bereg-
nede omkostninger.

Tilgodehavender

Tilgodehavender males til balancedagens
kostpris eller en lavere nettorealisationsvaerdi.
Der henseettes til imedegaelse af forventede
tab.

Periodeafgransningsposter

Periodeafgraensningsposter opfart som aktiver
omfatter atholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Periodeafgraensningsposter opfart som.forplig—
telser udggres af modtagne betalinger vedrg-
rende indtaegter i de efterfelgende ar.

Egenkapital

Udbytte

Foreslaet udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa general-
forsamlingen. Udbytte, som forventes udbetalt
for aret vises som en saerskilt post under
egenkapitalen.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The cost of goods for resale, raw materials and
cohsumables equals landed cost.

The cost of finished goods and semi-finished
goods comprises the cost of raw materials, con-
sumables and indirect production costs.

Net realisable value of inventories is the esti-
mated selling price in the ordinary course of
business less the expenses for completion and
selling expenses, taking into account marketabil-
ity, obsolescence and development of expected
selling price less the calculated expenses relat-
ed to the sale.

Receivables

Receivables are measured in the balance sheet
at lower of amortised cost and net realisable
value. Provisions for bad debts are made.

Prepayments and deferred income

Prepayments stated as assets comprise ex-
penses paid relating to subsequent financial
years.

Deferred income includes payments received in
respect of income in subsequent years.

Shareholders’ equity

Dividends

Dividends are recognised as a liability at the
time of adoption at the Annual General Meeting.
Dividends proposed for the year are shown as a
separate equity item.
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Forpligtelser
Garantiforpligtelser

Garanti gives pa visse produkter og der fore-
tages en hensaettelse til at daskke omkostnin-
ger til reparationer eller erstatning af varer.

Modtagne forudbetalinger fra kunder
Modtagende forudbetalinger fra kunder udger
betalinger modtaget fra kunder for varer der
leveres i efterfglgende ar.

Finansielle gaeldsforpligtelser

Andre gaeldsforpligtelser, som omfatter gaald til
leverandgrer, tilknyttede virksomheder samt
anden geeld, males til amortiseret kostpris.

Naertstaende parter

Der oplyses kun om transaktioner med naert-
staende parter der ikke er indgaet pa mar-
kedsvilkar.

Liabilities
Provision for warranty
Warranty is provided for some products and an

accrual is made to cover for costs related to re-
pairs and replacements.

Prepayments received from customers
Prepayments received from customers consist
of payments received from customers for prod-
ucts to be delivered in the following year.

Financial liabilities

Other liabilities comprising trade payables, pay-
ables to subsidiaries and other liabilities are
measured at amortised cost.

Related party transactions

Information is only provided on related party
transactions which are not concluded on market
terms.
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Hoved- og nagletalsoversigt Financial ratios

Nagletallene er beregnet saledes: The financial ratios have been calculated as fol-
lows:

Bruttoresultat x 100

Bruttomargin = :
Nettoomsaning
) Gross profit x 100
Gross margin = _—

Revenue

Primartdriftsresultat x 100

Overskudsgrad = -
Nettoomseting
! . Operatingresultx 100
Profit margin =
Revenue

Primart driftsresultat x 100

Afkastningsgrad =
Samlede aktiver

Operatingresult x 100

Return on assets =
Total assets

Egenkapital ultimox 100

Soliditetsgrad =
Samlede aktiver

Equity at year end x 100

Solvency ratio =
Total assets

Arets resultatx 100

Forrentning af egenkapital = .
Gennemsnitlig egenkapital

Net result for the year x 100

Return on equity = : 7
verage equi
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Resultatopggrelse 1. januar - 31. december
Income Statement January 1 - December 31

Note 2021 2020
TDKK TDKK

Nettoomsatning 1 770 991 648 165
Revenue
Vareforbrug (337 540) (314 477)
Cost of goods sold
Andre eksterne omkostninger (33617) (29 0086)
Other external espenses
Bruttoresultat 399 834 304 682
Gross profit
Personaleomkostninger 2 (173 022) (136 617)
Staff expenses
Af- og nedskrivninger 6 (2 247) (2 020)
Amortisation, depreciation and impairment losses
Primeaert driftsresultat 224 565 166 045
Operating result
Finansielle indtaegter og omkostninger, netto 3,4 163 441 147 147
Financial income and expenses, net
Resultat fer skat 388 005 313 191
Result before fax
Skat af arets resuiltat 5 (84 882) (69 345)
Tax on profit for the year
Arets resultat 243 846

Net profit for the year

303 123
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Balance 31. december
Balance Sheet at December 31

Aktiver

Assels

Tekniske anlaeg og maskiner
Technical plant and machinery

Indretning af lejede lokaler

Leasehold improvements

Andre anlaeg, driftsmateriel, inventar og software
Other fixtures, operating equipment and software

Materielle anlaegsaktiver under udfarelse
Fixed assets under construction

Materielle anlaegsaktiver

Tangible fixed assels

Deposita

Deposils

Udlan til tilknyttede virksomheder
Receivables loans from group enterprises

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlagsaktiver
Financial fixed assets
Anlagsaktiver

Fixed assets
Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enlerprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments and defarred income
Udskudt skatteaktiv
Deferred Tax Asset
Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand
Omsatningsaktiver
Current assels

Aktiver

Assets

Note 2021 2020
TDKK TOKK
1180 1595
574 71
3763 4 997
3870 1391
6 9 387 8 054
3 564 3 382
3 304 625 3 404 864
7 621 572 621 572
3 929 761 4029 818
3939 148 4037 872
8 79 109 65672
26 508 20 849
92 994 29121
1490 4016
9 8 391 11 744
5 4 229 839
133 612 66 568
98 110 88 185
310 831 220 426
4 249 979 4 258 298
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Balance 31. december
Balance Sheet at December 31

Passiver
Shareholders’ equity and liabilities

Note 2021 2020

TDKK TDKK

Anpartskapital 3000 3000
Share capital

Overfort resultat 4035 392 3732268
Retained earnings

Egenkapital 4038 392 3735 268

Shareholders' equity and reserves
Hensaettelse til garantiomkostninger 772 1082
Provision for warranty

Henseettelse til udskudt skat 5 0 0
Provision for deferred tax

Hensattelser i alt 772 1082

Total provisions

Anden langfristet geeld 10 11 926 12 285
Other long-term debt

Langfristet gaeldsforpligtelser 11 926 12 285

Long-term debt

Geeld til tilknyttede virksomheder 29748 369 682
Payables to group enterprises

Skyldig selskabsskat 87 964 68 516
Corporate tax

Leverandgrer af varer og tjenesteydelser 32 481 30 258
Trade payables

Modtagne forudbetalinger fra kunder 2200 2 358
Prepayments received from customers

Anden gaeld 11 46 496 38 849
Other debt

Kortfristet gaeldsforpligtelser 198 889 509 663

Short-term debt

Passiver 4249 979 4 258 298

Shareholders’ equity and liabilities

Honorar til generalforsamlingsvalgt revisor 12
Fee to auditors appointed at the general meeting

Eventualforpligtelser 13
Contingent liabilities

Neertstdende parter og ejerforhold 14
Related parties and ownership

Efterfalgende begivenheder 15
Subsequent events
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Egenkapitalopgerelse

Statement of Changes in Shareholders' Equity and Reserves

Egenkapital pr. 1. januar 2021
Equily at January 1, 2021
Arets resultat

Net profit for the year

Egenkapital pr. 31. december 2021

Equity at December 31, 2021

Anparts- Overfort
kapital resultat [ alt
Retained
Share capital earnings Total
TDKK TDKK TDKK
3000 3732268 3735268
0 303 123 303123
3000 4035392 4038 392

Selskabskapitalen bestar af 3.000 aktier af TDKK 1. Ingen aktier er tillagt sesrlige rettigheder.
The share capital consists of 3,000 shares of TDKK 1. No shares carry any special rights.

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabséaret
Proposed dividend for the year
Overfart til egenkapitalen

Retained earnings

Disponeret i alt

Total distribution

2021 2020
TDKK TDKK

0 0
303 123 243 846
303123 243 846
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Noter til arsrapporten
Notes to the Annual Report

1

Nettoomsaetning
Revenue

Aktiviteter
Activity

Produkter
Products
Serviceydelser
Service

Geografiske markeder
Geographic markets

Europa
Europe
Resten af verden
Rest of the World

2021 2020

TDKK TDKK
697 541 589 757
73 450 58 408
770 991 648 165
322 744 266 823
448 247 381 342
770 991 648 165
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Noter til arsrapporten
Notes to the Annual Report

2

Medarbejderforhoid 2021 2020
Staff

TDKK TDKK
Personale omkostninger udger falgende belab:
Employee costs comprise the following amounts:

Lanninger og gager 153 332 120 816
Payroli costs

Pensioner 11 605 10 323
Pension cosls

@Dvrige personaleomkostninger 8 085 5478

Other employee expenses

173 022 136 617

Med henvisning til &rsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3)
of the Danish Financial Statements Act.

Antal gennemsnitlige medarbejdere 215 212

Average number of employess

Finansielle indtagter
Financial income

2021 2020
TDKK TDKK
Renteindtaegter tilknyttede virksomheder 165 665 154 760
Interest received from group enlerprises
Valutakursgevinster 4 160 3 466
Exchange gains
169 825 158 226
Finansielle omkostninger
Financial expenses
2021 2020
TDKK TDKK
Renteudgifter 973 1931
Interest expenses
Valutakursreguleringer, tab 5411 9148
Exchange losses
6 384 11 079
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Noter til arsrapporten
Notes to the Annual Report

5

Selskabsskat
Corporate income tax

Arets aktuelle skat

Tax provision of the year

Regulering af udskudt skat
Adjustment of Deferred tax
Regulering vedrerende tidligere ar
Adjustments regarding previous years

Arets skat
Tax for the year

Udskudt skat fremkommer séledes:

Deferred tax asset development:
Udskudt skat 1, januar
Deferred tax as of January 1

Arets aendring af udskudt skat
Change in deferred tax during the year

Udskudt skat pr. 31. december
Deferred tax as of December 31

2021 2020

TDKK TDKK
89 468 68 763
(3 390) 125
(1 196) 457
84 882 69 345
839 964
3390 (125)
4229 839
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Noter til arsrapporten

Notes to the Annual Report

6

Materielte anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2021
Cost at January 1, 2021
Tilgang i &ret

Additions for the year
Afgang i aret

Disposals for the year

Kostpris 31. december 2021
Cost at December 31, 2021

Akkumulerede af- og
nedskrivninger 1. januar
2021

Accumulated depreciation
and write-downs at January
1, 2021

Arets afskrivninger
Depreciation for the year
Afgange i afskrivninger
Accumulated depreciation
disposed for the year

Akkumulerede af- og
nedskrivninger 31,
december 2021
Accumulated depreciation

and write-downs at
December 31, 2021

Regnskabsmaessig veerdi
31. december 2021

Carrying amount at
December 31, 2021

Andre anleeg,
driftsmateriel, Materielle
Tekniske anlaeg Indretning af inventar og anlaegsaktiver
og maskiner lejede lokaler software under udferelse
Other fixtures,
operating Fixed assels
Technical plant Leasehold im- equipment and under
and machinery provements software construction
TDKK TDKK TDKK TDKK
14 496 6 573 41774 1391
0 644 209 3052
1634 ( 13) 874 573
12 861 7 229 41109 3 870
12 901 6 502 36 777
0
415 148 2 561 0
1634 ( 5) 1992 0
11 682 6 655 37 345 0
1180 574 3763 3 870
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Noter til arsrapporten
Notes to the Annual Report

7

Kapitalandele i dattervirksomheder
Investments in subsidiaries

2021 2020
TDKK TDKK
Kostpris 1. januar 704 999 704 999
Cost at January 1
Kostpris 31. december 704 999 704 999
Cost al December 31
Vaerdiregulering 1. januar (83427) (83 427)
Value adjustment at January 1
Vaerdiregulering 31, december (83 427) (83 427)
Value adjustment at December 31
Regnskabsmassig vardi
31. december 621 572 621 572
Carrying amount at
December 31
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Egen- Stemme- og
Navn Hjemsted Arets resultat kapital ejerandel
Net profit for the Voles and
Name Place of reg.office  year Share capital ownership
Struers K.K. Japan JPY 44 856 JPY 1486 148 100%
Japan
Roper UK Investments Ltd England GBP 2 094 GBP 49 261 100%
England
Roper Scot LP Skotland GBP 5439 GBP 73 449 81,43%
Scotland
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Noter til arsrapporten
Notes to the Annual Report

8

10

1

Varebeholdninger

Inventories

2021 2020

TDKK TDKK
Ravarer og hjeelpematerialer 27 464 20716
Raw materials and consumables
Varer under fremstilling 3663 1936
Work in process
Fremstillede faerdigvarer og handelsvarer 47 982 43 020
Manufactured goods and goods for resale

79 109 65 672

Periodeafgransningsposter
Prepayments
Periodeafgresnsningsposter udgares primaert af forudbetalt husleje samt omkostninger
vedrgrende forudbetalte forsikringspraemier.
Prepayments consist primarily of prepaid rent of location as well as
prepaid expenses conceming insurance.
Langfristet geeld
Long-term debt
Geeldsforpligtelserne forfalder efter 5 ar,
Debl obligations are due after 5 years.
Anden gald
Other debt

2021 2020

TDKK TDKK
A-skat m.v. 5152 12 059
Employee taxes, elc.
Feriepengeforpligtelse 10 016 6 909
Vacation pay obligations
Andet 31328 19 880
Other

46 496 38 849
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Noter til arsrapporten
Notes to the Annual Report

12

13

Honorar til generalforsamlingsvalgt-revisor

Fee to auditors appointed at the general meeting
2021 2020
TDKK TDKK

Revision 300 300
Audit

300 300

Eventualforpligtigelser
Contingent liabilities

Leje og leasingforpligtelser udger TDKK 63.780 (71.562)
Rent and lease obligations amount to TDKK 63,780 (71,562)

Selskabet har samlede bankgarantier for TOKK 794 (2.075)
The Company has lotal bank guarantees TDKK 794 (2,075)

Struers ApS er sambeskattet med de evrige danske selskaber i Roper koncernen.
Sambeskatningen omfatter ogsa kildeskat i form af skat pa udbytte, royalty og renter. De danske
selskaber heefter solidarisk og individueit for sambeskatningen. Eventuelle senere korrektioner af
den skattepligtige sambeskatningsindkomst eller kildeskatter kan medfere en storre
heeftelsesforpligtelse.

Skatten for de individuelle selskaber er fuldt fordelt pa baggrund af den forventede skattepligtige
indkomst.

Struers ApS are jointly taxed with the Danish companies in the Roper Group. The joint taxation also covers
withholding taxes in the form of dividend tax, royalty tax and inlerest tax. The Danish companies are jointly and

individually liable for the joint taxation. Any subsequent adjustments to income taxes and withholding taxes
may lead to a larger liability.

The tax for the individual companies is allocated in full on the basis of the expecled taxable income.
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Noter til arsrapporten
Notes to the Annual Report

14 Nezertstaende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling influence

Struers SAS
370 rue du Marché Rollay
94507 Champigny sur Marne cedex, France

Gvrige naststaende parter
Other related party

Roper Technologies, Inc.
6901 Professional Parkway East, suite 200
Sarasota, Florida 34240

Koncernregnskab
Consolidated Financial Statements

Grundlag
Basis

Ejer 100% af anpartskapitalen i Struers ApS
Owns 100% of the share capital in Struers ApS
Grundlag

Basis

Det ultimative moderselskab
The ultimate parent company

Struers ApS er 100 %-ejet datterselskab af Struers SAS, Frankrig.
Struers ApS is 100% owned by Struers SAS,France.

Selskabet indgar i koncernregnskabet for Roper Technologies, Inc. (det ultimative moderselskab),

Florida, USA.

The Gompany is included in the Consolidated Financial Stalements of Roper Technologies, Inc. (the ultimate

parent company), Florida, USA.

Arsrapparten inklusive koncernregnskabet for Roper Technolagies, Inc. kan rekvireres pa falgende

adresse:

The Annual Report including the Consolidated Financial Statements of Roper Technologies, Inc. may be

obtained at the following address:

Roper Technaologies, Inc.
6901 Professional Parkway East, suite 200
Sarasota, Florida 34240

Transaktioner med Neartstaende parter
Related party transactions

Alle transaktioner med naertstidende parter er indgéet p& markedsvilkar
All transactions with related party are concluded on market terms.
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Noter til arsrapporten

Notes to the Annual Report

15 Efterfolgende begivenheder
Subsequent events

Der er ikke indtruffet forhold efter regnskabsarets afslutning, der har vaesentlig betydning
for selskabets skonomiske stilling.

No events of malerial importance to the financial position of the company have oceurrad.
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