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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for FUJI
PACKAGING A/S for regnskabsaret 1. januar -
31. december 2024,

Arsrapporten aflaegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt
af resultatet af koncernens og selskabets aktl-
viteter samt af koncernens pengestremme for
regnskabsaret 1. Januar - 31. december 2024.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Rrsrapporten indstilles til generalforsamling-
ens godkendelse.

Senderborg, den 24. marts 2025
Senderborg, 24 March 2025

Direktion: e7oard/
_h\ _

Lars Klsienmacher

Bestyrelse/Board of Directors:

(A dete
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Arsrapport 2024
Annual report 2024

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of FUJI PACKAGING A/S for
the financial year 1 January - 31 December
2024,

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

In our opinlon, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financlal position of the Group and the
Company at 31 December 2024 and of the
results of the Group's and the Company's
operations and of the consolidated cash flows
for the financial year 1 January - 31 December
2024,

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

v [, Loy

Yuki Ikuta A/ N‘?""’(‘/Hayasm

Lars Kistenmacher

Carsten Hajer /



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kaplitaleJeren | FUJI PACKAGING A/S

Konkluslon

Vi har revideret koncernregnskabet og arsregn-
skabet for FUJI PACKAGING A/S for regnskabs-
aret 1. januar - 31, december 2024, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis for sdvel koncernen som selskabet,
samt pengestremsopgerelse for koncernen.
Koncernregnskabet og arsregnskabet udarbej-
des efter &rsregnskabsloven,

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt
af resultatet af koncernens og selskabets akti-
viteter og koncernens pengestreamme for regn-
skabsaret 1. januar - 31. december 2024 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifelge disse
standarder og krav er narmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af koncernregnskabet og &rs-
regnskabet" (herefter benaevnt
"regnskaberne™). Det er vores opfattelse, at
det opnaede revisionsbevis er tilstrakkeligt og
egnet som grundlag for vores konklusion.

Uafhaenglghed

Vi er uafhangige af koncernen i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfserd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.
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To the shareholder of FUJI PACKAGING A/S

Oplnion

We have audited the consolidated financial
statements and the parent company financial
statements of FUJI PACKAGING A/S for the
financial year 1 January - 31 December 2024,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policles, for the
Group and the Parent Company, and a
consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2024, and of the
results of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 January - 31
December 2024 in accordance with the Danish
Financial Statements Act.

Basis for oplinion

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

Independence

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



Den uafheaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde regnska-
berne uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller feJl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortsaette driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pé
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at gore dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opnd hoj grad af sikkerhed for,
om regnskaberne som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en kenkiusion. Hoj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende | Danmark, altid vil afdekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opstd som felge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse p& de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af regnskaberne.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilltles for the
financial statements

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

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

Auditor’'s responsibllitles for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to Issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and 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 the financial statements.

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentllg fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tlisideseettelse af intern
kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p& grundlag af det opnéede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivi om koncer-
nens og selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi 1 vores revisi-
onspategning gere opmarksom p4 oplys-
ninger herom I regnskaberne eller, hvis
sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores kon-
kiusion er baseret pd det revisionsbevls,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfere, at kon-
cernen og selskabet ikke l&engere kan fort-
seette driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder p en
sddan made, at der gives et retvisende bil-
lede heraf.
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Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error, as fraud may involve
collusion, forgery, Intentlonal omissions,
misrepresentations or the override of
internal control,

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

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

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events In a manner that
gives a true and fair view.
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Independent auditor's report

Planleegger og udferer vi koncernrevisio-
nen for at opna tilstraeekkeligt og egnet re-
visionsbevis vedragrende de finansielle op-
lysninger for virksomhederne eller forret-
ningsenhederne i koncernen som grundlag
for at udforme en konklusion om koncern-
regnskabet. Vi er ansvarlige for at lede,
fere tilsyn med og gennemga det udferte
revisionsarbejde til brug for koncernrevi-
sionen. Vi er eneansvarlige for vores revi-
sionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmeessige
placering af revisionen samt betydellge revisl-
onsmassige observationer, herunder eventuel-
le betydelige mangler | intern kontrol, som vi
Identificerer under revisionen,

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores revision af regnskaberne
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
regnskaberne eller vores viden opndet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet
| overensstemmelse med &rsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Senderborg, den 24, marts 2025
Senderborg, 24 March 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

i) o

statsaut. revisor
State Authorised Public Accountant

mne32171
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Plan and perform the group audit to obtain
sufficient appropriate audit evidence re-
garding the financial information of the
entities or business units within the group
as a basis for forming an opinion on the
group financial statements. We are re-
sponsible for the direction, supervision
and review of the audit work performed
for purposes of the group audit, We re-
main solely responsible for our audit opin-
ion.

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

Statement on the Management's review

Management is responsible for the
Management's review,

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

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

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

Based on the work we have performed, we
conclude that the Management's review Is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of the Management's
review,
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Oplysninger om selskabet
Company detalls
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FUJI PACKAGING A/S
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Senderborg
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Koncernoversigt

Group chart
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Hoved- og nggletal for koncernen

Financlal highlights for the Group
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[ pKKro00 2024 2023 2022 2021 2020 |
Hovedtal
Key figures
Bruttofortjeneste 82.237 72.459 68.440 73.983 58.225
Gross profit
Resultat af primeer drift 21.245 14.885 14.395 23.524 17.198
Operating profit/loss
Resultat af finansielle poster 745 -137 -570 -1.145 620
Net fInanclals
Arets resultat 16.993 10.508 10.743 17.050 15.613
Profit for the year
Balancesum 197.927 190.687 187.505 183.766 171.452
Total assets
Investeringer | materielle
anlagsaktiver -3.706 -22.771 -21.632 -3.330 -3.737
Investments In property, plant and equipment
Egenkapltal 134.643 121.305 114.324 107.793 95.443
Equity
Pengestreamme fra driftsaktivitet 6.267 11.661 10.694 18.812 4.357
Cash flows from operating actlvitles
Pengestremme til investerings-
aktivitet -3.325 -13.064 -21.217 -3.006 -3.918
Net cash flows from Investing actlvities
Pengestremme fra finansierings-
aktivitet -3.900 -3.600 ~4.212 -4.684 -1.557
Cash flows from fInancing actlvitles
Pengestrem i alt -958 -5.003 -14.735 11.122 -1.118
Total cash flows
Nogletal
Financlal ratlos
Likviditetsgrad 245,6 % 212,4% 211,7% 224,0% 204,8%
Current ratlo
Soliditetsgrad 68,0 % 63,6 % 61,0% 58,7% 55.7%
Equity ratlo
Egenkapitalforrentning 13,3 % 89% 9,7% 16,8 % 17,6 %
Return on equity
Afkastningsgrad 89% 6,4% 6,1% 2.8% 8,6%
Return on assets

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the

accounting policies.



Ledelsesberetning
Management's review

Koncernens vaesentligste aktiviteter

Hovedaktiviteten har, i lighed med tidligere &r,
bestdet af at salge, montere og kvalitetskon-
trollere maskiner og pakkesystemer primaert til
fedevareindustrien.

Udvikling | aktiviteter og ekonomlske forhold

Arets resultat er realiseret med 17,0 mio. kr.
mod 10,5 mio. kr. sidste ar, og egenkapitalen
udger 134,6 mio. kr. pr. 31. december 2024,
Ledelsen forventede i &rsrapporten for 2023
et resultat for 2024 pé niveau 8-10 mio. kr.
Det reallserede resultat er markant hgjere end
forventet, hvilket kan henfares tii et hajere
aktivitetsniveau og en svagere YEN end
forventet.

Krets resultat anses som varende
tilfredsstillende.

Flnansielle risici og brug af finanslelle
instrumenter

Valuta risici

Koncernen fakturerer primeert i DKK og EUR,
mens en vaesentlig del af varekgbet sker i YEN.
Som felge heraf pvirkes resultat, penge-
stremme og egenkapital af kursudviklingen for
disse valutaer.

Herudover har selskabet alene de for branchen
sadvanlige risici.

Pavirkning af det eksterne miljg

Koncernen er miljobevidst og arbejder p3 at
reducere mliljepavirkningerne fra koncernen.
Det er ledelsens vurdering, at koncernen ikke
udger en saerlig belastning af det eksterne
milje.

Koncernens produkter hjalper industrien med
at reducere brugen af emballagemateriale og
muligger en hejere grad af genanvendelighed.

Forventet udvikling

De foregaende &rs positive resultater forventes
at fortseette i 2025. Ledelsen forventer et
resultat for finansielle poster i niveauet 12 -
14 mio. kr.

| lighed med tidligere &r er de usikre faktorer
iseer knyttet til kursudviklingen i yen.
Forventningerne er baseret p& en uandret
yen-kurs,
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Business review

In line with previous years, the group's
principal activities are sale, assembly and
quality control of machinery and packing
systems primarily for the food industry.

Financlal review

Profit for the year totalled DKK 17,0 million
against DKK 10.5 million last year, and equity
totalled DKK 134,6 million at 31 December
2024, In the annual report for 2023
Management expected to reallse a profit for
2024 in the range of DKK 8-10 million. The
profit reallsed is thus markedly higher than
expected, which is attributable to a higher level
of activities and a weaker YEN than expected.

The Group's result and financial performance
are considered satisfactory.

Financlal risks and use of financlal
instruments

Currency risks

The Group does primarily invoice in DKK and
EUR, whereas a significant share of the goods
purchased is made in YEN. As a consequence
of this, the result, cash flow and equity are
influenced by the development in the foreign
exchange rates of these currencies.

In addition, the Company has solely the
partlcular risks relating to this line of business.

Impact on the external environment

The Group is environmentally aware and works
to reduce the environmental impact of the
Group. It Is management's assessment that the
Group does not pose a particular burden on the
external environment.

The groups products are helping the industry
to reduce the use of packaging material and
enable a higher rate of recyclability.

Outlook

The previous year's positive results are
expected to continue in 2025, The
management expects a result before financial
items in the range of DKK 12 - 14 million.

As in previous years, the uncertain factors are
particularly linked to the exchange rate
development in yen. The expectations are
based on an unchanged yen rate.

10



Koncern- og arsregnskab 1. januar - 31. december
Consolldated flnancial statements and parent company financlal statements 1 January - 31 December

Resultatopgarelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross proflt

Personaleomkostninger

Staff costs

Afskrivninger p& immaterielle
09 materielle anlaegsaktiver

Amortlsation/depreclation of Intanglble
assets and property, plant and
equipment

Andre driftsomkostninger

Other operating expenses

Resultat for finanslelle
poster

Proflt before net financlals

Indtaegter af kapitalandele i
tilknyttede virksomheder

Income trom Investments In group
entlties

Finansielle indtaegter

Flnanclal Income

Finansielle omkostninger
Flnanclal expenses

Resultat for skat
Proflt before tax

Skat af &rets resultat
Tax tor the year

Arets resultat
Proflt for the year
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Koncern Modervirksomhed

Group Parent company
2024 2023 2024 2023
82.237.034 72.459.452 34.127.367 29.510.524
-56.523.839 -53.855.558 -14.480.627 -12.759.576
-3.525.135 -3.363.352 -1.914,785 -1,733.991
-791.842 -82 0 0
21.396.218 15,240.460 17.731.955 15.016.957
4] 0 2.622.387 -1.210.813
1.068.850 383.260 803.107 295.685
-324.305 -520.202 -86.213 -263.931
22.140.763 15.103.518 21.071.236 13.837.898
-5.147.810 -4,595.345 -4,078.283 -3.329.725
16.992.953 10.508.173 16.992.953 10.508.173
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financlal statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER
ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intanglble assets

Erhvervede immaterielle

anlaegsaktiver
Acquired Intangible assets

Materlelle anlagsaktiver
Property, plant and equipment

Grunde og bygninger
Land and bulldings
Andre anleeg, driftsmateriel

og inventar
Other fixtures and fittings, tools and
equipment

Finansielle anleegsaktiver

Investments

Kapitalandele i tilknyttede
virksomheder

Investments In group entitles, net
asset value

Deposita, finansielle
anlagsaktiver

Deposlts, Investments

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-tixed assets

Varebeholdninger

Inventorles

Varer under fremstilling

Work In progress

Fremstillede feerdigvarer og
handelsvarer

Finlshed goods and goods for resale

Forudbetallnger for varer
Prepayments for goods

transport
te be carrled forward

FUJI PACKAGING A/S

Arsrapport 2024
Annual report 2024

Koncern Modervirksomhed

Group Parent company
2024 2023 2024 2023
419.003 20.486 413.185 8,044
419.003 20.486 413,185 8.044
36.803.640 37.990.831 36.803.640 37.990.831
8.373.393 7.802.375 2.367.575 2.807.920
45.177.033 45,793.206 39.171.215 40.798.751
0] 0] 30.634.635 31.339.393
22.380 22.359 0 0
22.380 22.359 30.634.635 31.339.393
45.618.416 45.836.051 70.219.035 72.146.188
48.684 700.573 0 0
55.199.391 53.887.354 39.084.440 32.759.195
23.283 4.056.816 0 0
55.271.358 58.644.743 39.084.440 32.759.195
55.271.358 58.644.743 39.084.440 32.759.195
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated flnanclal statements and parent company flnanclal statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

10

13

15

11

DKK

transport
brought forward

Tilgodehavender

Recelvables

Tilgodehavender fra salg og
tlenesteydelser

Trade recelvables

Tilgodehavender hos
tiiknyttede virksomheder

Recelvables from group entitles

Udskudte skatteaktiver

Deterred tax assets

Tilgodehavende selskabsskat

Income taxes recelvable

Afledte finansielle
instrumenter

Derivative flnanclal Instruments

Andre tilgodehavender

Other recelvabtes

Periodeafgraensningsposter
Deferred Income

Likvide beholdninger
Cash

Omsatningsaktiver i aft
Total non-tixed assets

AKTIVER | ALT
TOTAL ASSETS

FUJI PACKAGING A/S

Arsrapport 2024
Annual report 2024

Koncern Modervirksomhed

Group Parent company
2024 2023 2024 2023
55.271.358 58.644.743 39.084.440 32.759.195
47.572.747 33.888.656 5.646.127 4.718.517
0 3.969 13,551,634 2.230.559
428,051 757.252 50.836 159.865
0 46 0 0
277.126 [¢] 277.126 0
2.809.773 3.882.319 340.111 1.428.599
1.026.056 1.041.209 466.147 513.247
52.113.753 39.573.451 20.331.981 9.050.787
44,924,019 46.632.370 26.132.192 29.964.,582
152.309.130 144.850.564 85.548.613 71.774.564
197.927.546 190.686.615 155.767.648 143.920.752
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Koncern- og arsregnskab 1. januar - 31. december
Consolldated flnanclal statements and parent company flnanclal statements 1 January - 31 December

Balance
Balance sheet

Note
Note

12

14

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capltal

Reserve for nettoopskrivning
efter indre veerdl

Net revaluation reserve according to
the equity method

Reserve for
valutakursreguleringer

Translatlon reserve

Reserve for sikringstrans-
aktioner

Hedging reserve

Overfeort resultat

Retalned earnings

Foresldet udbytte for
regnskabséret

Dlvidend proposed for the year

Egenkapltal i alt
Total equity

Hensatte forpligtelser
Provislons

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

transport
to be carrled forward

FUJI PACKAGING A/S

Arsrapport 2024
Annual report 2024

Koncern Modervirksomhed

Group Parent company
2024 2023 2024 2023
1.000.000 1.000.000 1,000.000 1.000.000
0 (0] 16.580.954 17,285.711
85.225 56.179 0 0
216.159 0 216.159 0
128.541.426 116.348.473 112.045.697 99.118.941
4.800.000 3.900.000 4.800,000 3.900.000
134.642.810 121.304.652 134.642.810 121.304.652
1.282.135 1.180.777 746.000 665.200
1.282.135 1.180.777 746.000 665.200
1.282.135 1.180.777 746.000 665.200
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated flnancial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (contlnued)

Note
Note

16
17

18

FUJI PACKAGING A/S

Arsrapport 2024
Annual report 2024

Koncern Modervirksomhed
Group Parent company

DKK 2024 2023 2024 2023
transport 1,282,135 1.180.777 746.000 665.200
brought forward
Geeldsforpligtelser
Llabliitles other than provisions
Kortfristede

geeldsforpligtelser
Current llabliltles other than

provislons
Kortfristet del af langfristede

geeldsforpligtelser 0 17.225 0 0
Current portion of long-term llabliities
Geeld til banker 0 774.654 0 0
Bank debt
Modtagne forudbetalinger fra

kunder 18.496.070 26.673.264 0 0
Prepayments recelved from customers
Leverandgrer af varer og

tjenesteydelser 8.450.961 12.343.825 3.781.905 4.684.691
Trade payables
Geeld til tilknyttede

virksomheder 17.596.904 16.731.256 11.362.273 14.226.793
Payables to group entitles
Skyldig selskabsskat 1.785.263 998.719 990.221 379.890
Income taxes payable
Anden geeld 15.673.403 10.662.243 4,244,439 2.659.526
Other payables

62.002.601 68.201.186 20.378.838 21.950.900

Geeldsforpligtelser i alt 62.002.601 68.201.186 20.378.838 21.950.900
Total llabllltles other than provislons
PASSIVER | ALT 197.927.546 190.686.615 155.767.648 143.920.752

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policles

Begivenheder efter balancedagen

Events after the balance sheet date

Resultatdisponering

Appropriation of profit

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obllgations and contingencles, etc.
Pantszetninger og sikkerhedsstillelser

Securlty and collateral

Neertstdende parter
Related partles

15
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Koncern- og arsregnskab 1. januar - 31, december

FUJI PACKAGING A/S

Consolidated financlal statements and parent company financial statements 1 January - 31 December

Pengestremsopggrelse
Cash flow statement

Note
Note  DKK

Arets resultat
Profit for the year
19 Regquleringer
AdJustments
Pengestrgmme fra primeer drift for andring i driftskapital

Cash generated from operations (operating actlvities) before changes In
working capital

20 Andring | driftskapital
Changes In working capltal
Pengestremme fra primeer drift
Cash generated from operations (operating actlvities)
Betalt selskabsskat
Corporatlon taxes pald

Pengestreamme fra driftsaktivitet
Cash flows from operating actlvities

Kob af immaterieile anlagsaktiver
Addltions of intangible assets

Keb af materielle anleegsaktiver

Additions of property, plant and equipment

Salg af materielle anleegsaktiver

Disposals of property, plant and equipment
Pengestremme til investeringsaktivitet
Cash flows to Investing actlvitles

Udbetalt udbytte
Dlvidends distributed

Pengestremme fra finansieringsaktivitet
Cash flows from fInancing activities

Arets pengestrom

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January
Valutakursregulering

Foreign exchange adjustments

Likvider 31. december

Cash and cash equivalents at 31 December

Arsrapport 2024
Annual report 2024

Koncern
Group

2024 2023
16,992,953 10.508.173
8.695.143 7.601,789
25.688.096 18.109.962
-15.328.725 -2.640.981
10.359.371 15.468.981
-4.092.417 -3.807.847
6.266.954 11.661.134
-465.872 (0]
-3.705.804 -22.770.563
846.766 9.706.828
-3.324.910 -13.063.735
-3.900.000 -3.600.000
-3.900.000 -3.600.000
-957.956 -5.002.601
45.857.716 50.798.768
24.259 61.549
44,924,019 45.857.716
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FUJI PACKAGING A/S

Arsrapport 2024
Annual report 2024

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financlal statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financlal statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for FUJI PACKAGING A/S for
2024 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestremsopgerelse

Med henvisning til &rsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopgerelse
for modervirksomheden, da modervirksomhe-
dens pengestremme indgar i den samlede pen-
gestremsopgerelse for koncernen.

Presentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncernregnskabet

Koncernregnskabet omfatter modervirksom-
heden FUJI PACKAGING A/S og virksomheder,
hvori modervirksomheden har bestemmende
indflydelse. Bestemmende indflydelse antages
at foreligge, n&r modervirksomheden direkte
eller indirekte besidder mere end halvdelen af
stemmerettighederne. Bestemmende indflydel-
se kan tillige foreligge via aftale eller
vedteegter, eller fordi modervirksomheden pd
anden made har eller faktisk udgver
bestemmende indflydelse i dattervirk-
somheden.

Eksistensen og virkningen af potentielle stem-
merettigheder, der aktuelt kan udnyttes eller
konverteres, medtages ved vurderingen af, om
bestemmende indflydelse foreligger.

De konsoliderede virksomheders regnskaber
udarbejdes efter den samme regnskabspraksis,
som er benyttet i modervirksomheden. Kon-
cernregnskabet udarbejdes ved at
sammendrage regnskaber for de konsoliderede
virksomheder ved sammenlagning af regn-
skabsposter med ensartet indhold.
Koncerninterne indteegter, omkostninger,
avancer, tab, ejerandele, udbytter og
mellemvarender elimineres. Kapitalandele i
konsoliderede virksomheder udlignes med den
forholdsmaessige andel af den konsoliderede
virksomheds dagsveerdi af aktiver og
forpligtelser pa anskaffelsestidspunktet.

The annual report of FUJI PACKAGING A/S for
2024 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omisslon of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Consolidated financial statements

The consolidated financial statements
comprise the parent, FUJI PACKAGING A/S,
and entities controlled by the parent. Control is
presumed to exist when the parent owns,
directly or indirectly, more than half of the
voting power of an entity. Control may also
exist by virtue of an agreement or articles of
association or when the parent otherwise has a
controlling interest in the subsidiary or actually
exercises controlling influence over it.

The existence and impact of potential voting
rights that are actually exercisable or
convertible are taken into account when
assessing whether control exists.

The consolidated entities' financial statements
are prepared in accordance with the
accounting policies applied by the parent. The
consolidated financial statements are prepared
on the basis of the financial statements of the
consolidated entities by adding together like
items. Intra-group income, expenses, gains,
losses, investments, dividends and balances
are eliminated. Investments in consolidated
entities are set off by the parent's
proportionate share of the consolidated
entity's fair value of assets and liabilities at the
time of acquisition.
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Arsrapport 2024
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Koncern- og arsregnskab 1. januar - 31. december
Consolldated financlal statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Nyerhvervede eller nystiftede virksomheder
indregnes i koncernregnskabet fra anskaffel-
sestidspunktet. Solgte eller afviklede virksom-
heder indregnes i den konsoliderede resultat-
opgerelse frem til afstielsestidspunktet. Sam-
menligningstal korrigeres ikke for nyerhverve-
de, solgte eller afviklede virksomheder.

Ved kob af nye virksomheder anvendes overta-
gelsesmetoden, hvorefter de nytilkebte virk-
somheders Identificerede aktiver og forpligtel-
ser males til dagsveerdi pd erhvervelsestids-
punktet. Omkostninger til omstruktureringer,
som er indregnet i den overtagne virksomhed
inden overtagelsesdagen, og som ikke er aftalt
som led i virksomhedsovertagelsen, indgar i
overtagelsesbalancen og dermed fastlaeggelse
af goodwill. Omstruktureringer, der besluttes
af den overtagende virksomhed, skal indregnes
i resultatopgerelsen. Der tages hensyn til skat-
teeffekten af de foretagne omvurderinger.
Positive forskelsbelab (goodwill) mellem kost-
pris og dagsveerdi af overtagne identificerede
aktiver og forpligtelser indregnes under imma-
terielle aktiver og afskrives systematisk over
resultatopgerelsen efter en individuel vurde-
ring af den ekonomiske levetid. Negative for-
skelsbelgb (negativ goodwill) indregnes som en
indtaegt i resultatopgerelsen pa overtagelses-
tidspunktet, nér de almindelige betingelser for
indregning af en indtaegt er til stede. Goodwill
og negativ goodwill fra erhvervede virksomhe-
der kan reguleres indtil 12 méneder efter over-
tagelsen,

Valutaomregning

Transaktioner | fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen p& beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetare
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opst&en
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Entities acquired or formed are recognised in
the consolidated financial statements from the
date of acquisition or formation. Entities sold
or otherwise disposed of are recognised in the
consolidated income statement until the date
of disposal. Comparatlve figures are not
restated for acquisitions or disposals.

Corporate acquisitions are accounted for using
the purchase method, according to which the
acquired entlty's identifiable assets and
liabilities acquired are measured at their fair
values at the date of acquisition. Restructuring
costs recognised in the acquired entity before
the date of acquisition and not agreed as part
of the acquisition are part of the acquisition
balance sheet and, hence, the calculation of
goodwill. Restructuring costs decided by the
acquiring entity must be recognised in the
income statement. Allowance is made for the
tax effect of revaluations made. Any excess of
the cost over the fair value of the identifiable
assets and liabllities acquired (goodwill) is
recognised as intangible assets and amortised
on a systematic basis in the income statement
based on an individual assessment of the
useful life of the asset, Negative differences
(negative goodwill) are recognised as income
in the income statement at the time of
acquisition when the general revenue
recognition criteria are met. Goodwill and
negative goodwill from acquired entities can be
adjusted until 12 months after the year of
acquisition.

Forelgn currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Koncern- og arsregnskab 1. januar - 31. december
Consolldated financial statements and parent company financlal statements 1 January - 31 December

Noter
Notes to the flnancial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Udenlandske tilknyttede virksomheder

Udenlandske tilknyttede virksomheder anses
for at veere selvsteendige enheder. Resultatop-
gorelserne omregnes til en gennemsnitlig valu-
takurs for madneden, og balanceposterne
omregnes til balancedagens valutakurser.
Kursdifferencer, opstdet ved omregning af
udenlandske tilknyttede virksomheders egen-
kapital ved drets begyndelse til balancedagens
valutakurser og ved omregning af resultatop-
gorelser fra gennemsnitskurser til balanceda-
gens valutakurser, indregnes direkte i egenka-
pitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og méles efter-
folgende til dagsvaerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som serskilte regnskabsposter i
balancen.

Andringer | dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der kriterierne for sikring af dagsvardien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopgerelsen sammen med
e&ndringer i dagsvaerdien af det sikrede aktiv
eller den sikrede forpligtelse.

Zndringer | dagsveerdi af afledte finansielle in-
strumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes som sarskilte
regnskabsposter | balancen og i reserven for
sikringstransaktioner under egenkapitalen, Re-
sulterer den fremtidige transaktion i indregning
af aktiver eller forpligtelser, overferes belab,
som tidligere er indregnet p& egenkapitalen til
kostprisen for henholdsvis aktivet eller forplig-
telsen. Resulterer den fremtidige transaktion i
indtaegter eller omkostninger, overferes belgb,
som tidligere er indregnet i egenkapitalen, til
resultatopgerelsen i den periode, hvor det sik-
rede pavirker resultatopgerelsen.

Foreign group entities

Fareign group entities are considered separate
entities. items in such entities' income
statements are translated at an average
exchange rate for the month, and balance
sheet items are translated at closing rates.
Forelgn exchange differences arising on
translation of the opening equity of foreign
group entlities to closing rates and on
translation of the income statements from
average exchange rates to closing rates are
taken directly to equity.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are
presented as separate items in the balance
sheet,

Fair value adjustments of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in
the income statement along with changes in
the fair value of the hedged asset or liability.

Fair value adjustments of derivative financial
instruments designated and qualifying as
hedging of future assets or liabllities are
recognised as separate items in the balance
sheet and in the hedging reserve under equity.
If the forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability,
respectively. If the forecast transaction results
in income or expenses, amounts previously
recognised in equity are transferred to the
income statement in the period in which the
hedged item affects the income statement,
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Resultatopggrelsen

Nettoomsatning

Virksomheden har valgt IAS 11/IAS 18 som
fortolkningsbidrag for indregning af
omsatning.

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nér over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget,

Indtagter ved levering af tjenesteydelser
indregnes som omsaetning i takt med
leveringen af ydelserne, hvorved net-
toomsatningen svarer til salgsvardien af drets
udferte tjenesteydelser (produktionsmetoden).

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

I resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindtagter og eksterne
omkostninger med henvisning til drsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benavnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtagter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder
lejeindtaegter og fortjeneste eller tab ved salg
af anleegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens pri-
meere aktivitet, der er afholdt i drets Igb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
flnished goods is recognised In revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

Income from the rendering of services is
recognised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered In
the year (production method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including rental income and

gains or losses on the sale of fixed assets.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter len og gager,
Inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til virksomhe-
dens medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pd
Immaterielle og materielle anlaegsaktiver,

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle anlagsaktiver
Acqulred intanglble assets

Bygninger

Bulldings

Andre anleeg, driftsmateriel og inventar
Other fixtures and flttings, tools and equipment

Grunde afskrives ikke.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved afhaendelse af anleegsaktiver.

Finanslelle indteegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgarelsen med de belab,
der vedrorer regnskabséret. Posterne omfatter
renteindtaegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab
vedreorende transaktioner i fremmed valuta,
amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelser under
acontoskatteordningen m.v.

Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees.

Amortisatlon/depreclation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

3-5 ar/years

25-33 ar/years

3-13 &r/years

Land is not depreciated.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets.

Financlal Income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
realised and unrealised capltal gains and losses
relating to exchange gains and losses and
amortisation of financlal assets and liabilities
as well as allowances and surcharges under the
advance-payment-of-tax-scheme, etc.
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Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til drets resultat, og i egenkapita-
len med den del, som kan henferes til transak-
tioner indregnet | egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Andre immaterielle anlaegsaktiver omfatter
software og andre erhvervede immaterielle ret-
tigheder,

Andre immaterielle anleegsaktiver méles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17,

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens Ipbetid. Virksomhe-
dens samlede forpligtelser vedrerende opera-
tionelie leasing og lejekontrakter oplyses under
eventualposter.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portlon that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Other intangible assets include other acquired
intangible rights, including software licences,
distribution rights and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised In the
income statement as other operating income
or other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
Income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".
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Kapitalandele I tilknyttede virksomheder

Kapitalandele i dattervirksomheder males ved
forste indregning til kostpris og efterfelgende
til den forholdsmeessige andel af virksomheder-
nes indre veerdi opgjort efter modervirksomhe-
dens regnskabspraksis med fradrag eller tilizeg
af resterende veerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.
Dattervirksomheder med negativ regnskabs-
maessig indre veerdi méles til O kr., og et even-
tuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af
den negative indre veaerdi, i det omfang det vur-
deres som uerholdeligt. Hvis den regnskabs-
maessige negative indre veerdi overstiger tilgo-
dehavender, indregnes det resterende belgb
under hensatte forpligtelser, i det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at deekke dattervirksomhedens
underbalance. Nettoopskrivning af kapitalande-
le i dattervirksomheder overfores til egenkapi-
talen til reserve for nettoopskrivning efter
indre vaerdis metode, i det omfang den regn-
skabsmaessige veerdi overstiger anskaffelses-
veerdien.

Nyerhvervede eller nystiftede virksomheder
indregnes i &rsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstdelsestidspunktet.

Ved keb af virksomheder anvendes
overtagelsesmetoden.

Verdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i tilknyttede virksomheder vurderes arligt for
indikationer pa verdiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvardien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Investments in group entitles

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
entities' net asset values calculated in
accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill
calculated in accordance with the purchase
method of accounting. Subsidiaries with a
negative net asset value are measured at DKK
0 (nil), and any amounts owed by such entities
are written down by the parent company's
share of the net asset value if the amount
owed is deemed irrecoverable. if the negative
net asset value exceeds the amounts owed, the
remaining amount is recognised under
provisions if the parent company has a legal or
a constructive obligation to cover the entity’s
deficit. Net revaluations of investments in
subsidiaries are transferred to the net
revaluation reserve according to the equity
method where the carrying amount exceeds
the acquisition cost.

Newly acquired or formed entities are
recognised In the financial statements from the
date of acquisition or formation. Entities sold
or otherwise disposed of are recognised up to
the date of disposal.

The purchase method of accounting is applied
to corporate takeovers,

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in group entities is assessed for impairment on
an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Som genindvindingsveerdi anvendes den
hejeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opgeres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, ndr begrundelsen for nedskrivningen Ikke
leengere bestar.

Varebeholdnlnger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsvaerdien for varebe-
holdninger opgeres som salgssum med fradrag
af feerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastszettes under hensyntagen til omsattelig-
hed, ukurans og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfat-
ter kebspris med tilleeg af hjemtagelsesomkost-
ninger og andre omkostninger direkte forbun-
det med kabet.

Tilgodehavender

Virksomheden har valgt 1AS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imgdegelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pé, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pd, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Nedskrivninger opgeres sem forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful! life,

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Inventorles

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Recelvables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss Is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar,

Egenkapltal

Reserve for nettoopskrivning efter den indre
vardis metode

Reserven omfatter nettoopskrivning af
kapitalandele | dattervirksomheder i forhold til
kostpris.

Reserve for valutakursreguleringer

Reserve for valutakursreguleringer omfatter
andel af valutakursdifferencer, opstaet ved
omregning af regnskaber for enheder med en
anden funktionel valuta end danske kroner,
kursreguleringer vedrerende aktiver og forplig-
telser, der udger en del af virksomhedens
nettoinvesteringer i sddanne enheder, og kurs-
reguleringer vedrerende sikringstransaktioner,
der valutakurssikrer virksomhedens nettoin-
vesteringer i sddanne enheder. Reserven ople-
ses ved afhaendelse af udenlandske enheder,
eller hvis betingelserne for effektiv sikring ikke
leengere er til stede. Nar kapitalandele i tilknyt-
tede- og associerede virksomheder i modersel-
skabets regnskab er omfattet af bindingskravet
i reserven for nettoopskrivning efter den indre
vaerdis metode, vil valutakursreguleringer | ste-
det indga i denne egenkapitalreserve,

Reserve for slkringstransaktioner

Reserve for sikringstransaktioner indeholder
den akkumulerede nettoaendring i dagsvaerdien
af sikringstransaktioner, der opfylder kriteri-
erne for sikring af fremtidige betalingsstrom-
me, og hvor den sikrede transaktion endnu ikke
er realiseret. Reserven oplases, nér den sik-
rede transaktion realiseres, hvis de sikrede
pengestremme ikke laengere forventes realise-
ret, eller sikringsforholdet ikke lzengere er ef-
fektivt. Reserven reprasenterer ikke en sel-
skabsretlig binding og kan derfor udgere et ne-
gativt belab.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equlty

Reserve for net revaluation according to the
equity method

The reserve comprises net revaluations of
investments in subsidiaries compared to the cost
price.

Translatlon reserve

The translation reserve comprises the share of
foreign exchange differences arising on
translation of financial statements of entities
that have a functional currency other than
DKK, foreign exchange adjustments of assets
and liabilities considered part of the Company's
net Investments in such entities and foreign
exchange adjustments regarding hedging
transactions that hedge the Company's net
investments in such entities. The reserve is
dissolved on the sale of foreign entities or if
the conditions for effective hedging no longer
exist. When equity investments in group
entities and associates in the parent company
financial statements are subject to the
limitation requirement in the net revaluation
reserve according to the equlty method,
foreign exchange adjustments will be included
in this equity reserve instead.

Hedging reserve

The hedging reserve comprises the cumulative
net change in the fair value of hedging
transactions that qualify for recognition as a
cash flow hedge and where the hedged
transaction has not yet been realised. The
reserve is dissolved when the hedged
transaction is realised, if the hedged cash
flows are no longer expected to be realised or
if the hedging relationship is no longer
effective. The reserve does not represent a
limitation under company law and may
therefore be negative.
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Foresldet udbytte

Fores!3et udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinare generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for &ret, vises som en sarskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser. Hensatte
forpligtelser indregnes, nar virksomheden, som
folge af en tidligere begivenhed pé balance-
dagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen
vil medfere en afgang af ekonomiske res-
sourcer.

Hensatte forpligtelser méles til nettorealisati-
onsvaerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af rets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstdet p&
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfaelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, méles udskudt skat pa grundlag af den af
ledelsen plantagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity",

Provisions

Provisions comprise expected expenses
relating to guarantee commitments. Provisions
are recognised when the company has a legal
or constructive obigation as a result of a past
event at the balance sheet date and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated Income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
ltability method on all temporary differences
between the carrying amount and the tax base
of assets and llabilities, However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Udskudt skat males pd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nér den udskud-
te skat forventes udlgst som aktue! skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser Inden for samme jurisdiktion.
Zndring i udskudt skat som falge af &endringer
i skattesatser Indregnes i resultatopgerelsen.

Andre geeldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Leasingforpligtelser

Leasingforpligtelser méles til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel

garanteret restveerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Dagsvaerdi

Dagsveardiansattelsen tager udgangspunkt i
det primaere marked. Hvis et primasrt marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som méles til
dagsveerdi, eller hvor dagsvaerdien oplyses, er
kategoriseret efter dagsveerdihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien p&
tilsvarende aktiver/forpligtelser pd
et velfungerende marked.

Niveau 2: Veerdi opgjort ud fra anerkendte
veerdiansaettelsesmetoder pd bag-
grund af observerbare markedsinfor-
mationer.

Niveau 3: Veardi opgjort ud fra anerkendte
vardiansattelsesmetoder og rime-
lige skon foretages pd baggrund af
ikke-observerbare markedsinforma-
tioner.

Hvis det ikke er muligt at opgere en palidelig
dagsveerdi efter ovenstdende niveauer, méles
aktivet eller forpligtelsen til kostprisen.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabllities in the same legal tax
entity, Changes In deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.

Fair value

The falr value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liabllity less
transaction and/or transport costs.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy,
see below:

Level 1: Value in an active market for similar
assets/liabilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market
information).

If a reliable fair value cannot be stated
according to the above levels, the asset or
liability is measured at cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Pengestremsopgerelsen

Pengestromsopgerelsen viser koncernens pen-
gestremme for aret fordelt pa drifts-,
investerings- og finansieringsaktivitet, arets
forskydning i likvider samt koncernens likvider
ved arets begyndelse og slutning.

Pengestreamme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, andring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielie, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter eendringer i storrelse eller sammensaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
1&n, afdrag pa rentebaerende geld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og
kortfristet bankgaeld.

Cash flow statement

The cash flow statement shows the Group's net
cash flows, broken down by operating,
investing and financing activities, the year's
changes in cash and cash equivalents and the
Group's cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders,

Cash and cash equivalents comprise cash.
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Anvendt regnskabspraksis (fortsat)
Accountlng policles (continued)

Nogletal

De i hoved- og nagletalsoversigten anferte

negletal er beregnet saledes:

Resultat af primeer drift
Operating profit/ioss

Likviditetsgrad Omseetningsaktiver x 100

Flnancial ratios

The financial ratios stated under "Financlal

highlights" have been calculated as follows:

Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
for andre driftsindtaegter og andre for other operating income and other
driftsomkostninger

operating expenses

Current assets x 100

Current ratlo

Soliditetsgrad Egenkapital ultimo x 100

Kortfristet geeld

Current liabilities

Equity at year-end x 100

Equity ratlo Passiver i alt, ultimo

Egenkapitalforrentning

Arets resultat efter skat x 100

Total equity and liabilities, year-end
Profit/loss after tax x 100

Return on equity Gennemsnitlig egenkapital Average equity

Afkastningsgrad Resultat af primaer drift x 100

Operating profit x 200

Return on assets Gennemsnitlige operative aktiver

Begivenheder efter balancedagen
Events after the balance sheet date

Koncern
Group

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
koncernens finansielle stilling.

Modervirksomhed
Parent company

Der er ikke efter balancedagen Indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Average operating assets

No events materially affecting the Group's
financial position have occurred subsequent to
the financial year-end.

No events materially affecting the Company's
financlal position have occurred subsequent to
the financial year-end.
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Koncern Modervirksomhed
Group Parent company

DKK 2024 2023 2024 2023
Personaleomkostninger
Staff costs
Lenninger 46.668.547 44.911.881 12.461.929 10.847.261
Wages/salarles
Pensioner 3.140.304 2.943.780 1.481.374 1.311.209
Penslons
Andre omkostninger til soclal

sikring 6.036.762 5.313,574 175.121 152.328
Other soclal securlty costs
Andre personaleomkostninger 678.226 686.323 362.203 448,778
Other staff costs

56.523.839 53.855.558 14.480.627 12.759.576

Gennemsnitligt antal

heltidsbeskaftigede 76 70 22 19

Average number of full-time employees

Koncern
Group

Vederlag til koncernens ledelse udger samlet

2.174 t.kr. (2023: 2.148 t.kr.).

Modervirksomhed
Parent company

Vederlag til moderselskabets ledelse udger

Total remuneration to group management:
DKK 2,174 thousand (2023: DKK 2,148

thousand).

Total remuneration to management: DKK 492

samlet 492 t.kr. (2023: 472 t.kr.).

thousand (2023: DKK 472 thousand).

Koncern Modervirksomhed
Group Parent company

DKK 2024 2023 2024 2023
Afskrivninger pd Immaterlelle

og materlelle anleegsaktiver
Amortlsation/depreciation of Intanglble

assets and property, plant and

equipment
Afskrivninger pa immaterielle

anlagsaktiver 67.363 195.050 37.557 24,133
Amortlsatlon of Intanglble assets
Afskrivninger p& materielle

anlaegsaktiver
Depreclation of property, plant and 3.457.772 3.168.302 1.877.228 1.709.858

equipment

3.525.135 3.363.352 1.914.785 1.733.991
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DKK

Skat af &rets resultat

Tax for the year

Beregnet skat af 8rets
skattepligtige indkomst

Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments In the year

Regulering af skat vedrgrende
tidligere &r

Tax adjustments, prior years

DKK

Specificeres sdledes:
Speclfied as follows:

Skat af &rets resultat
Tax for the year

Skat af egenkapitalbevaegelser
Tax on items recognised directly In equity

DKK

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriatlon of profit

FUJI PACKAGING A/S
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Foresléet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre vardi
Net revaiuation reserve according to the equlty method

Overfart resultat
Retalned earnings

Koncern Modervirksomhed
Group Parent company
2024 2023 2024 2023
4.818.040 4.662.368 3.969.254 3.409.890
329.771 -67.920 109.029 -80.165
-1 897 0 0
5.147.810 4,595,345 4,078.283 3.329.725
Koncern Modervirksomhed
Group Parent company
2024 2023 2024 2023
5.147.810 4.595.345 4,078.283 3.329.725
60.967 0 60.967 0
5.208.777 4,595.345 4,139.250 3.329.725
Modervirksomhed
Parent company
2024 2023
4.800.000 3.900.000
-733.803 -1.210.813
12,926.756 7.818.986
16.992.953 10.508.173
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Immaterielle anlaegsaktiver
Intanglble assets

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024

Valutakursregulering
Exchange adjustment
Tilgang i 8rets lob
Addltions In the year
Afgang i 8rets lgb
Disposals In the year

Kostpris 31, december 2024
Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Impalrment losses and amortisation at 1 January 2024
Valutakursregulering

Exchange adjustment

Arets afskrivninger

Amortisatlon/depreclation In the year

Titbagefarsel af af- og nedskrivn. p4 afhsended
Reversal of amortisatlon/depreclation and Impatrment of disposals

Af- og nedskrivninger 31. december 2024
Impalrment losses and amortisatlon at 31 December 2024

Regnskabsmeessig veerdi 31. december 2024
Carrylng amount at 31 December 2024

Afskrives over/amortised over

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024
Tilgang i rets lob
Addltlons In the year

Afgang i rets lob
Disposals In the year

Kostpris 31. december 2024
Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Impalrment losses and amortisation at 1 January 2024

Arets afskrivninger
Amortisation/depreclation In the year

Tilbagefarsel af af- og nedskrivn. pd afhanded
Reversal of amortlsatlon/depreclation and Impalrment of disposals

Af- og nedskrivninger 31. december 2024

Impairment losses and amortisation at 31 December 2024

Regnskabsmeessig veerdi 31. december 2024
Carrylng amount at 31 December 2024

Afskrives over/amortised over
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Koncern
Group

Erhvervede
Immaterlelle
anlegsaktiver
Acqulred
Intanglble assets

2.509.377
1.073
465.872
-188.822

2.787.500
2.488.891
1.065

67.363

-188.822

2.368.497

419.003

3-5 &r/years

Modervirksomhed
Parent company

Erhvervede
Immaterlelle
anleegsaktiver
Acqulred Intangible
assets

1.378.985
442.698

-188.822
1.632.861
1.370.941

37.557

-188.822

1.219.676

413.185

—

3-5 r/years
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Materielle anfaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024
Valutakursregulering
Exchange adjustment
Tligang | &rets Igb
Addltlons in the year

Afgang i &rets lob
Disposats In the year

Kostpris 31. december 2024
Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Impalrment losses and depreclation at 1 January 2024

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Amortisation/depreclation In the year

Tilbagefarsel af af- og nedskrivninger p& afhaendede aktiver
Reversal of amortlsatlon/depreclatlon and Impairment of disposals

Af- og nedskrivninger 31. december 2024
Impalrment losses and depreclatlon at 31 December 2024

Regnskabsmeessig veerdi 31. december 2024
Carrylng amount at 31 December 2024

Afskrives over/pepreclated over

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024
Tilgang i &rets igb
Addltlons In the year

Kostpris 31. december 2024
Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Impalrment losses and depreclation at 1 January 2024

Arets afskrivninger
Amortisatlon/depreclation In the year

Af- og nedskrivninger 31. december 2024
Impalrment losses and depreclation at 31 December 2024

Regnskabsmaessig vaerdl 31. december 2024
Carrylng amount at 31 December 2024

Afskrives over/peprectated over

Koncern
Group

Annuai report 2024

Andre anleeg,
driftsmaterlel
og Inventar

Grunde og  Other fixtures and
bygninger  fittings, tools and | alt
Land and bulldings equipment Total
38.792.628 14,965.951 53,758,579
0 9.518 9.518
0 3.705.804 3.705.804
0 -1.969.084 -1.969.084
38.792.628 16.712.189 55.504.817
801.797 7.163.576 7.965.373
(o] 4.760 4.760
1.187.191 2.270.581 3.457.772
0 -1.100.121 -1.100.121
1.988.988 8.338.796 10.327.784
36.803.640 8.373.393 45.177.033

25-33 &r/years 3-13 &r/years

Modervirksomhed
Parent company

Andre anl®g,

driftsmaterlel

og inventar

Grunde og  Other fixtures and
bygninger fittings, tools and 1 alt
Land and bulidings equlpment Total
38.792.628 4,974.868 43,767.496
0 249.692 249.692
38.792.628 5.224.560 44,017.188
801.797 2.166.948 2.968.745
1.187.191 690.037 1.877.228
1.988.988 2.856.985 4.845.973
36.803.640 2.367.575 39.171.215

25-33 Ar/years

3-13 &r/years
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Finansielle anlaegsaktiver
Investments

DKK

Kostprls 1. Januar 2024
Cost at 1 January 2024

Valutakursregulering
Exchange adjustment

Kostpris 31. december 2024
Cost at 31 December 2024

Regnskabsmazessig veerd| 31. december 2024
Carrylng amount at 31 December 2024

Koncern
Group

Deposlta,
flnanslelle
anlegsaktiver
Deposlts,
Investments

22,359

21

22.380

22.380

Moder-

virksomhed
Parent company

Kapltalandele |
titknyttede
virksomheder
Investments in
group entitles, net

DKK asset value
Kostpris 1. januar 2024 14.053.682
Cost at 1 January 2024 -
Kostpris 31. december 2024 14.053.682
Cost at 31 December 2024 -
Veerdireguleringer 1. januar 2024 17.285.711
Value adjustments at 1 January 2024
Valutakursregulering 29.045
Exchange adjustment
Udloddet udbytte -3.356.190
Dividend distributed
Andel af 8rets resultat 2.622.387
Share of the protit/loss for the year I
Verdireguleringer 31, december 2024 16.580.953
Value adjustments at 31 December 2024 —
Regnskabsmaessig veerdi 31. december 2024 30.634.635
Carrylng amount at 31 December 2024
Modervirksomhed
Parent company
Titknyttede virksomheder
Group entlitles
Egenkapital Resultat

Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domiclle Interest DKK DKK
Fuji Packaging GmbH Hamborg 100,00 % 17.501.967 1.700.685
Fuji Packaging

Benelux B.V. Lelystad 100,00 % 13.132.668 921.702
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THlgodehavender

Recelvables

Koncern
Group

Af de samlede tilgodehavender forfalder
tilgodehavender fra salg og tjenesteydelser
med 557 t.kr. senere end 1 &r fra balance-
dagen.

Perlodeafgreensningsposter

Deferred Income

Koncern

Group

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der forst
vedrerer efterfelgende &r, herunder
messeomkostninger og forsikring m.v.
DKK

Selskabskapltal

Share capltal

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Aktier, 1 stk. a nom. 30.000,00 DKK
1 shares of DKK 30,000,00 nomlinal value each
Aktier, 1 stk. a nom. 70.000,00 DKK
1 shares of DKK 70,000,00 nominal value each

Aktier, 4 stk. a nom. 100.000,00 DKK
4 shares of DKK 100,000,00 nominal value each

Aktier, 1 stk. a nom. 500.000,00 DKK
1 shares of DKK 500,000,00 nomInal value each

Modervirksomhedens selskabskapital har
uaendret veeret 1.000.000 DKK de seneste 5
&r.

Out of the group's total receivables, trade
receivables totalling DKK 557 thousand fall
due for payment after more than one year
after the balance sheet date.

Prepayments include accrual of expenses
relating to subsequent financial years,
including fair costs and insurance etc.

Modervirksomhed
Parent company

2024 2023
30.000 30.000
70.000 70.000

400.000 400.000
500.000 500.000
1.000.000 1.000.000

The parent's share capital has remained DKK
1,000,000 over the past 5 years.
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Koncern Modervirksomhed
Group Parent company

DKK 2024 2023 2024 2023
Udskudt skat
Deferred tax
Udskudt skat 1. januar -757.252 -687.991 -159.865 -79.700
Deferred tax at 1 January
Arets regulering af udskudt skat 329,771 -67.920 109.029 -80.165
Anden udskudt skat -570 -1.341 0 0
Other deferred tax
Udskudt skat 31. december -428.051 -757.252 -50.836 -159.865

Deferred tax at 31 December

Hensatte forpligtelser
Provisions

Koncern
Group

Henseettelse til udskudt skat vedrarer
veesentligst tidsmaessige forskelle pd
immaterielle og materielle anleegsaktiver.

Andre hensatte forpligtelser omfatter garanti-
hensattelser. Garantihensattelser udger for-
ventede garantiomkostninger | henhold til
sadvanlige garantiforpligtelser ved salg af
varer, Forpligtelsen forventes afviklet Isbende
over garantiperioden pa 2 ar.

Modervirksomhed
Parent company

Hensattelse til udskudt skat vedrerer
vaesentligst tidsmeaessige forskelle pd
immaterielle og materielle anlagsaktiver,

Andre hensatte forpligtelser omfatter garanti-
henseettelser. Garantihensattelser udger for-
ventede garantiomkostninger i henhold til
sedvanlige garantiforpligtelser ved salg af
varer. Forpligtelsen forventes afviklet lgbende
over garantiperioden pd 2 ar.

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.

Other provisions comprise provisions for
warranty commitments. Warranty provisions
relate to expected warranty expenses in
accordance with usual guarantee commitments
applicable to the sale of goods. The obligation
is expected to be settled over the warranty
period, which is two years.

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.

Other provisions comprise provisions for
warranty commitments. Warranty provisions
relate to expected warranty expenses in
accordance with usual guarantee commitments
applicable to the sale of goods. The obligation
is expected to be settled over the warranty
period, which is two years.
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Afledte finansielle Instrumenter
Derlvative financlal Instruments

Dagsvardioplysninger
Falr value disclosures

Koncernen har felgende aktiver og gaeldsforpligtelser, der méles til dagsveerdi:

The Group has the following assets and llabilltles measured at falr value:

DKK

Koncern

Group

Dagsveerdi, ultimo
Falr value at year end

Valutatermins-
kontrakter
Exchange rate
contracts

277.126

Arets urealiserede eendringer i dagsveerdien, indregnet i reserve for

sikringsinstrumenter

277.126

Unreallsed falr value adjustments for the year, recognised in hedging reserve

Dagsveerdiniveau
Falr value level

Modervirksomhed
Parent Company
Dagsveerdi, ultimo
Falr value at year end

2

277.126

Arets urealiserede eendringer i dagsvaerdien, indregnet i reserve for

sikringsinstrumenter

277.126

Unrealised falr value adjustments for the year, recognised in hedging reserve

Dagsvardiniveau
Falr value level

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obllgatlons and contingencles, etc.

Andre gkonomiske forpligtelser
Other financlal obligations

Koncern
Group

Koncernen har indgdet lejekontrakt vedrerende
lokaler med et opsigelsesvarsel pé op til 24
maneder. Den &rlige leje andrager 916 t.kr.

Koncernen har indgdet operationelle
leasingkontrakter med en gennemsnitlig &rlig
leasingydelse pd 1.372 t.kr.
Leasingkontrakterne har restlgbetider pd op til
51 maneder med en samlet restleasingydelse
pa 2.930 t.kr.

2

The Group has made rent agreements with a
period of notice of up to 24 months. The
annual rent amounts to DKK 916 thousand.

The Group has entered into operating leases
with an average annual lease payment of DKK
1,372 thousand. The term to maturity of the
leases is up to 51 months, and the residual
liability accounts for DKK 2,930 thousand.
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Pantsatninger og slkkerhedsstillelser
Securlty and collateral

Koncern
Group

Til sikkerhed for indgéet huslejekontrakt har
koncernen stillet bankgaranti med sikkerhed i
koncernens likvider for en samlet vaerdi af 163
t.kr. Herudover har koncernen stillet
bankgarantier p& 11.833 t.kr. overfor kunder
ligeledes med sikkerhed | koncernens likvider,
Den samlede regnskabsmaessige veerdi af
aktiverne, hvori der er stillet sikkerhed, udger
15.696 t.kr.

Modervirksomhed
Parent company

Modervirksomheden har ikke stillet pant eller
anden sikkerhed i aktiver pr. 31. december
2024,

Nartstdende parter
Related partles

Koncern
Group

As security for the Group's tenancy agreement
entered into, the Group has provided a bank
guarantee worth a total of DKK 163 thousand.
The Group has also provided bank guarantees
towards customer worth a total of DKK 11,833
thousand. The total carrying amount of cash
assets having been put us as security Is DKK
15,696 thousand.

The parent Company has not provided any
security or other collateral in assets at 31
December 2024.

FUJI PACKAGING A/S' neertstdende parter omfatter folgende:

FUJI PACKAGING A/S' related parties comprise the following:

Bestemmende indflydelse
Partles exercising control

Grundlag for

Neertstdende part Bopzl/Hjemsted bestemmende indflydelse
Related party Domlcile Basls for control

FUJI Machinery Co., Ltd. Aichi, Japan Modervirksomhed

FUJI Machinery Co., Ltd. Alchl, Japan Princlpal shareholder
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Nertstdende parter (fortsat)
Related partles (continued)

Transaktioner med nartstdende parter
Related party transactlons

DKK

Koncern

Group

Gald til Formost Packaging Machines Inc,

Payables to Formost Packaging Machines Inc.

Geeld til FUJI Machinery Co., Ltd.

Payables to FUJI Machinery Co. Ltd.

Geeld til FUJI Machines SAS

Payables to FUJI Machines SAS

Tilgodehavende hos Formost Fuji Packaging Machines Inc.
Recelvables from Formost Fu)l Packaging Machines Inc.

Keb af varer

Cost of goods bought

Salg af varer og tjenesteydelser
Sales of goods and services

Modervirksomhed

Parent Company

Geeld til FUJI Machinery Co., Ltd.

Payables to FUJI Machinery Co., Ltd.

Gaeld til FUJI PACKAGING GmbH

Payables to FUJI PACKAGING GmbH

Geeld til FUJI Machines SAS

Payables to FUJI Machines SAS

Tilgodehavende hos Formost Fuji Packaging Machines Inc.
Recelvables from Formost Fuji Packaging Machines Inc.
Tilgodehavende hos FUJI Packaging GmbH

Recelvables from FUJI Packaging GmbH

Tilgodehaveder hos FUJI PACKAGING BENELUX B.V.
Receivables from FUJI PACKGING BENELUX B.V.

Salg af varer og tjenesteydelser samt udlejning af maskiner
Sales of goods and services

Keb af varer og tjenesteydelser

Cost of goods bought

Modtaget management fee for ledelse og adminlstration
Recelved management fee

Betalt management fee for ledelse og adminlistration

Pald management fee

Renteindtaegter

Interest income

Arsrapport 2024
Annual report 2024

2024 2023
69.881 0
15.067.190 14.620.811
2.459.832 2.110.445
0 3.969
93.980.634 71.063.335
1.340.691 858.274
9.441.672 9.725.747
0 1.485.360

979.439 2.125.834

0 3.969
11.313.604 0]
1.296.868 1.336.738
107.779.943 97.359.134
80.749.660 61.377.286
70.613 54.450
403.094 382.206
63.082 197.881
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Nartstdende parter (fortsat)
Related partles (continued)

Modervirksomhed
Parent company

Bestemmende indflydelse
Partles exerclsing control

Grundlag for

Neertstdende part Bopzel/Hjemsted bestemmende Indflydelse
Related party Domiclle Basls for controf

FUJI Machinery Co., Ltd. Alchl, Japan Modervirksomhed

FUJI Machinery Co., Ltd. Alchl, Japan Princlpal shareholder

FUJI PACKAGING GmbH Hamborg, Tyskland Dattervirksomhed

FUJI PACKAGING GmbH Hamburg, Germany Wholly-owned subsldlary
FUJI PACKAGING BENELUX B.V, Lelystad, Holland Dattervirksomhed

FUJI PACKAGING BENELUX B.V. Lelystad, Netherland Wholly-owned subsidlary

Oplysninger om ledelsesvederlag
Information about remuneration to Management

Oplysninger om vederlag til ledelsen fremgar af Information about remuneration to
note 3, personaleomkostninger. Management appears from note 3, "Staff
costs".

Oplysninger om sikkerhedsstillelse for tilknyttede virksomheder
Informatlon about securlty for loans relating to group entltles

Oplysning om sikkerhedsstillelser for Information about security for loans relating to
dattervirksomheder fremgér af note 17, group entities appears from 17, "Security and
pantsatninger og sikkerhedsstilielser, collateral".

Koncern

Group

DKK 2024 2023
Reguleringer
AdJustments
Af- og nedskrivninger 3.525.135 3.362.352
Amortisation/depreclation and Impalrment losses
Avance/tab ved afhaendelse af anleegsaktiver 22.197 -355.908
Galn/loss on the sale of non-current assets
Skat af rets resultat 4.818.040 4.663.265
Tax for the year
Udskudt skat 329.771 -67.920

Deferred tax
8.695.143 7.601.789
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Koncern
Group

DKK 2024 2023
Zndring i driftskapital
Changes In workIng capltal
Andring [ varebeholdninger 3.373.385 2.867.957
Change In Inventorles
/4ndring i tilgodehavender fra salg og tjenesteydelser -13.684.091 638.466
Change In receivables
Andring i leverandergesld -3.892.864 -1.888.929
Change In trade payables
Andre andringer | driftskapital -1.125.155 -4.258.,475
Other changes In working capltal

-15,328.725 -2.640.981
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