TIf.: +45 96 20 76 00 BDO Statsautoriseret revisionsaktieselskab
frederikshavn@bdo.dk Rimmens Alle 89
P —— www.bdo.dk DK-9900 Frederikshavn

CVR no. 202226 70

SCANFIBER COMPOSITES A/S
NIELS BOHRS VEJ 11, 9870 SINDAL

ARSRAPPORT
ANNUAL REPORT

1. OKTOBER 2020 - 30. SEPTEMBER 2021
1 OCTOBER 2020 - 30 SEPTEMBER 2021

Arsrapporten er fremlagt og godkendt pa
selskabets ordinaere generalforsamling,

den 28. februar 2022

The Annual Report has been presented and adopted at
the Company's Annual General Meeting on 28 February
2022

Henrik Mosel Hjortkjeer Pape

The English part of this document is an unofficial translation of the original Danish text, and in case of any discrepancy
between the Danish text and the English translation, the Danish text shall prevail.

CVR-NR. 10 01 56 26
CVR NO. 10 01 56 26



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SELSKADSOP Y SN NGO . . sttt iiit e ittt ettt ettt ettt eeeeeeeaaeeeeasaetannaeeanaeeeanaeenns 3
Company Details

Erkleeringer
Statement and Report

Y [ e o T V=111 [ - PP 4
Board of Directors Statement and Management's Statement

Den uafhaengige revisors revisionSPategNing.......v.eeeerereeeererereneieieneeeeeeneneneneneeenns 5-8
Independent Auditor's Report

Ledelsesberetning
Management Commentary

[I=Ta (o] YT o T=] ) o 0 P PPt 9-10
Management Commentary

Arsregnskab 1. oktober 2020 - 30. september 2021
Financial Statements 1 October 2020 - 30 September 2021

RESULL AT OPGBIELSE. .. uvei it iiit it eiieeitetenteeeneeeeenaeeeannesennnesenanesonnsessnnnssnnns 11
Income Statement

57 | 1 ol 12-13
Balance Sheet

(oL e 1o L = o] oo =] U P PPt 14
Statement of Changes in Equity

N0 <] o 15-20

Anvendt regnsKabSPraksis. . oueeiereeirertiriiteiireitreneeeeneeeerneerennnerenaresonnsesonnens 21-27

Accounting Policies

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab med begraenset
haeftelse - og en del af det internationale BDO netvark bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.



|IBDO

SELSKABSOPLYSNINGER
COMPANY DETAILS

Selskabet
Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditor

Pengeinstitut
Bank

Advokat

Law Firm

Oversaettelses-
forbehold

Translation Disclaimer

Scanfiber Composites A/S
Niels Bohrs Vej 11
9870 Sindal

CVR-nr.: 10 01 56 26

CVR No.:

Stiftet: 20. januar 2000

Established: 20 January 2000

Hjemsted: Sindal

Registered Office:

Regnskabsar: 1. oktober 2020 - 30. september 2021
Financial Year: 1 October 2020 - 30 September 2021

Henrik Mosel Hjortkjaer Pape, formand
chairman

Erik Bundgaard Christensen

Gert Platen Daugaard

Erik Bundgaard Christensen

BDO Statsautoriseret revisionsaktieselskab
Rimmens Alle 89
9900 Frederikshavn

Nykredit Aalborg
Tankedraget 25
9000 Aalborg

Advokatfirmaet Skaarup

Den engelske del af dette dokument er en uofficiel oversaettelse af den
originale danske tekst, og i tilfaelde af uoverensstemmelse mellem den danske

tekst og den engelske oversaettelse, har den danske tekst forrang.
The English part of this document is an unofficial translation of the original Danish text, and in
case of any discrepancy between the Danish text and the English translation, the Danish text

shall prevail.



|IBDO

LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2020 - 30. september 2021
for Scanfiber Composites A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2020 - 30. september 2021.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Sindal, den 20. januar 2022
Sindal, 20 January 2022

Direktion:
Executive Board

Erik Bundgaard Christensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Scanfiber Composites A/S for the financial
year 1 October 2020 - 30 September 2021.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 September
2021 and of the results of the Company's
operations for the financial year 1 October 2020
- 30 September 2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Henrik Mosel Hjortkjaer Pape
Formand
Chairman

Erik Bundgaard Christensen

Gert Platen Daugaard
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Scanfiber Composites A/S

Konklusion

Vi har revideret arsregnskabet for Scanfiber
Composites A/S for regnskabsaret 1. oktober
2020 - 30. september 2021, der omfatter
resultatopgerelse, balance, egenkapitalopgerel-
se, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2020 - 30. september
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Scanfiber Composites
A/S

Opinion

We have audited the Financial Statements of
Scanfiber Composites A/S for the financial year
1 October 2020 - 30 September 2021, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30
September 2021 and of the results of the Com-
pany's operations for the financial vyear 1
October 2020 - 30 September 2021 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
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 Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the 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
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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

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

e 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 Company’s internal control.
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INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going 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 Company to
cease to continue as a going concern.

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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INDEPENDENT AUDITOR'S REPORT

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Frederikshavn, den 20. januar 2022
Frederikshavn, 20 January 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24638
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er udvikling,
produktion og salg af fiberkompositmaterialer
som daekker behovet for letvaegts ballistisk
beskyttelse af bygninger, kagretgjer, fly og skibe.

Udviklingen i aktiviteter og skonomiske forhold

Regnskabsaret har fortsat vaeret negativt pavirket
af Covid-19 pandemien, hvilket isar er oplevet
ved, at afleveringstidspunkter for savel
potentielle projekter som allerede modtagne
ordrer er udskudte, hvilket har pavirket arets
omsatning negativt.

Der har i regnskabsaret vaeret allokeret
omfattende ressourcer til bearbejdelse af flere
storre og spandende projekter, hvoraf flere efter
regnskabsaret udlgb er indgdet som ordrer.
Projekterne forventes pa sigt at bidrage til en
positiv udvikling i virksomhedens aktivitetsniveau,
hvilket, kombineret med forventning om en
snarlig normalisering af markederne, vil betyde
vasentlig omsaetningsfremgang allerede i det
kommende regnskabsar.

Markedssituationen pa indkeb af fibre er ligeledes
pavirket af Covid-19 situationen, og der er blevet
laengere leveringstider pa isaer aramidfibre. De
ngdvendige ravarer er dog blevet sikret ved
rettidig omhu og indgaelse af rammeaftaler med
fiberleverandgrer samt, at der er lavet konkrete
leveringsaftaler pa starre ordrer.

Der er i regnskabsaret blevet sat yderligere fokus
pa salg i Tyskland gennem opkeb af virksomheden
Krauss-Schutztechnik i Langenfeld, Tyskland.
Implementeringen af Krauss-Schutztechnik har
betydet synergieffekter pa salgssiden der ggr at vi
forventer at vaekste pa det tyske marked.
Indskraenkede muligheder for rejseaktiviteter,
grundet Covid-19, har betydet, at
medeaktiviteter ogsa for det tyske marked, har
vaeret begraenset til netbaserede portaler sasom
skype og teams. Derfor har vi endnu ikke kunnet
realisere det fulde udbytte af opkabet.

Planlagte messeaktiviteter har
grundet Covid-19.

vaeret aflyst

BVQl har ultimo 2020 gennemfgrt en succesfuld
auditering af ISO 14001. Systemet blev auditeret
samtidig med den arlige auditering af ISO 9001
systemet. Dette blev gjort uden anmaerkninger til
kvalitetsstyringssystemet.

Principal activities
The Company's principal activities are
development, production and sale of fiber
composites covering the need for light weight
ballistic protection of buildings, vehicles,
aircrafts and ships.

Development in activities and financial and
economic position

The financial year were still impacted negatively
by the Covid-19 pandemic, which is seen
especially in postponement of delivery times for
both potential projects and already received
orders, which impacted negatively the revenue
of the year.

During the financial year, extensive resources
were allocated to processing of several large and
exiting projects, of which several is entered into
as orders after the end of the financial year. The
projects will in the long term result in a positive
development of the Company's activity level,
which combined with an expectation of a soon
normalisation of the markets will mean a
significant increase in revenue in the coming
financial year.

The market situation for purchase of fibers is
likewise impacted by the Covid-19 situation and
we see longer delivery times for especially
aramid fibers. However, the necessary raw
materials have been safeguarded by making
framework agreements with suppliers of fiber,
and specific delivery agreements were made for
larger orders, with due care.

During the financial year, there has been
increased focus on sales in Germany through
acquisition of the company Krauss-Schutztechnik
in Langenfeld, Germany. The implementation of
Krauss-Schutztechnik has lead to synergy effects
on sales, which means that we expect to grow on
the German market. Reduced possibilities of
travel activities due to Covid-19 has meant that
the meeting activities for the German market
have been limited to net-based portals, such as
Skype and Teams. Therefore, we have yet to
realise the full advantages of the acquisition.

Planned trade fairs have been cancelled due to
Covid-19.

At the end of 2020, BVQI audited successfully 1SO
14001. The system were audited at the same
time as the annual audit of the ISO 9001 system.
This did not result in any comments in relation to
the quality control system.
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

Vores nye ISO 14001 system, som succesfuldt blev
implementeret, har sikret, at vi lebende
forbedrer vores grgnne profil og forbedrer vores
mal for at opfylde flere af verdensmalene for en
mere baeredygtig produktion.

Pa udviklingssiden har savel styrkelse af bredden i
vores produktprogram, som en forbedring af
konkurrencedygtigheden pa pris og performance,
veret i fokus, ligesom nye materialetyper er
blevet gennemtestet og tilfajet vores i forvejen
omfattende produktportefalje.

Set i forhold til regnskabsaret 2020/21 har
omsatningen og bruttoavancen vaeret faldende,
hvilket i overvejende grad kan henfgres til Covid-
19 og dens pavirkning pa savel det danske som
globale markeder hvor mange virksomheder og
kunder har veeret helt eller delvist pavirket af
nedlukninger i laengere perioder.

Ledelsen finder desuagtet arets resultat for
utilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning oplevet en
positiv vaekst i antallet af forespgrgsler og nye
kunder, hvilket indikerer en normalisering af
vores marked er foranstaende.

Forventninger til fremtiden

Selskabet forventer i det nye regnskabsar en
forbedring i afsaetningsbilledet med en vaesentlig
stigning i omsaetning og indtjening, og der
forventes igen et positivt resultat. Der forventes
yderligere tilgang af middelstore og sterre
projekter, hvoraf flere ogsa forventes at blive
igangsat med leveringer i det nye regnskabsar.

Medarbejderstaben forventes udvidet i takt med
den forventede vaekst.

10

Development in activities and financial and
economic position (continued)

Our new ISO 14001 system, which was
successfully implemented, has ensured that we
improve our green profile and our objectives to
achieve several of the Sustainable Development
Goals for a more sustaibable production, on a
continuing basis.

On the development side, a strengthening of the
range of our product programme and
improvement of our competitiveness on price and
performance have been in focus. Moreover, new
types of materials have been tested and added to
our comprehensive product portfolio.

As compared with the financial year 2020/21,
revenue and gross profit have been decreasing
which can predominantly be put down to Covid-
19 and its impact on Denmark, but also on our
global markets where many enterprises and
customers have been closed for long periods.

Nevertheless, Management does not find the
results for the year satisfactory.

Significant events after the end of the
financial year

After the end of the financial year, we
experienced a positive increase in the number of
inquiries and new clients, which indicate that we
will see into a normalisation of our market.

Future prospects

Inb the new financial year, the Company expects
an improvement in sales with a considerable
increase in revenue and earnings, and a decent
profit is expected. Mid-size and major projects
are expected to be received of which several are
also expected to be started with delivery in the
new financial year.

The staff is expected to be increased in line with
the expected growth.
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BRUTTOFORTJENESTE.......cciviiiiiniiniiiiiiiiiinineieenes

GROSS PROFIT

PersonaleomKkoStNiNger . ..ocuviiiiiiiiiiiiiiiiiieeiieeeeineenns

Staff costs

Af- 0g NedskrivNinger.....ccouiiiiiiiiiii i

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiea,

Other financial income

Andre finansielle omKkostninger........ccvvviiiiiiiiiiiiiiiieenanns

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSUILAL. ..eueene ettt eeneeneeneeeeeeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ...iiiniiiiiiiieeiieeii et etie et e eeieeeaneees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......cccvviiiiiiiiiiiiiiiiiiiiceierccreeees

Retained earnings

Note

2020/21
kr.

DKK
6.067.508

-6.796.908

-1.737.938

-2.467.338

0

-475.275

-2.942.613

678.079

-2.264.534

-2.264.534

-2.264.534

11

2019/20
kr.

DKK
6.732.633

-6.778.438

-1.490.540

-1.536.345

2.656

-407.538

-1.941.227

436.819

-1.504.408

-1.504.408

-1.504.408
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns
Development projects completed
Licenser og rettigheder mv.......cceviiiiiiiiiiiniiiiiiiiiiennenennnns

Licences and rights, etc.
Goodwill......ceeenn.....
Goodwill

Immaterielle anlaegsaktiver..........c..ccoiiiiiiiiiiiiiiiiiin,

Intangible assets

Grunde og bygninger...
Land and buildings

Produktionsanlaeg og maskiner.........ccovvviiviiiiiiiiiiiiiinenannnn.
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar..........cccccceviiiiinne...
Other plants, machinery, tools and equipment

Materielle anlaegsaktiver........c.cooeiiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoevvviiiiiiiiinninann...
Equity investments in group enterprises

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn..
Financial non-current assets

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocovviviieiieeiieniniiienenenennns
Raw materials and consumables

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccceuee.e.

Trade receivables

Igangvaerende arbejder for fremmed regning........................

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from Group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat........cooeiiiiiiiiiiiiiiiiiiiiiinnnn..,

Corporation tax receivable

Prepayments and accrued income

Tilgodehavender.......
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2021
kr.
DKK

Note

1.961.023

322.945

136.768

5 2.420.736

11.653.358

1.711.200

90.770

6 13.455.328

15.876.064

4.408.568

4.408.568

1.897.413

8 3.123.910

93.887

213.168

1.301.874

161.915

6.792.167

3.811

11.204.546

27.080.610

12

2020

kr.

DKK
2.105.155
345.524

0

2.450.679

12.250.046

1.728.826

117.540

14.096.412

16.547.091

3.921.701

3.921.701

632.695

2.150.786

395.236

399.364

0

228.109

3.806.190

2.813

7.730.704

24.277.795
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Reserve for opskrivninger......ccovvveiiiiieiiiiieininnnennns

Reserve for revaluation

Reserve for udviklingsomkostninger...........c.ccooveuen

Reserve for development costs

Overfart resultat......oeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiieeannn.

Retained earnings

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......ccceevviinnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........c.ccooiiiiinn.

PROVISIONS

Geeld til realkreditinstitutter.......ooovviiiiiiiiiiiiinnn...

Mortgage debt

BaANKLAN «. v entitietietiitetee et et eneeneeneeneeneenees

Bank loan

Anden gaeld...cooniiiiiiiiii i e

Other liabilities

Langfristede geeldsforpligtelser...........................

Non-current liabilities

Geeld til realkreditinstitutter........ooovviiiiiiiiiiiinn...

Bond loans

Geeld til pengeinstitutter......ccoovviiiiiiiiiiiiiiiiennn,

Bank debt

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccoovveen

Payables to group enterprises

Anden gaeld...cooieiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................0

Current liabilities

GALDSFORPLIGTELSER......cccvvivniiniiiiiiiiiniinnenn,

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note 2021
kr.

DKK

7.500.000

624.000

1.529.596

-3.369.960

6.283.636

1.748.198

1.748.198

3.000.658

250.000

405.434

9 3.656.092

593.142

8.253.600

1.770.327

2.810.995

1.964.620

15.392.684

19.048.776

27.080.610

10

11

13

2020

kr.

DKK
7.500.000
702.000
1.596.506

-1.250.336

8.548.170

1.124.403

1.124.403

3.580.224

750.000

405.434

4.735.658

588.689

7.368.226

1.052.129

2.656

857.864

9.869.564

14.605.222

24.277.795
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. oktober 2020........
Equity at 1 October 2020

Forslag til resultatdisponering......
Proposed profit allocation

Andre lovpligtige bindinger

Other legal bindings

Aktiverede udviklingsomkostninger
Capitalized development costs

Overforsler

Transfers

Ned- og afskrivninger.................
Depreciations

Egenkapital 30. september 2021.
Equity at 30 September 2021

Reserve for

Selskabs-  Reserve for udviklingsom-
kapital opskrivninger kostninger
Share capital Reserve for  Reserve for

revaluation development

Overfort

resultat
Retained
earnings

-1.250.336

-2.264.534

66.910

78.000

costs
7.500.000 702.000 1.596.506
-66.910
-78.000
7.500.000 624.000 1.529.596 -3.369.960

14

| alt
Total

8.548.170

-2.264.534

6.283.636
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaQEI .iiiiiititiiiiiiiiteteeeeiiieeeeeeaennneeeeeaanns

Wages and salaries

(] 01y (0] 1 1] (N

Pensions

Andre omkostninger til social sikring.......................

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiinnen..

Other staff costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Interest income from Group enterprises

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder....................

Interest expenses, Group enterprises

Finansielle omkostninger i @vrigt.........cccoeevviiiennnn...

Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccoovviiiiiiiiiinnnnn...

Adjustment of deferred tax

2020/21
kr.
DKK

14

6.075.866

485.811

178.338

56.893

6.796.908

35.118

440.157

475.275

-1.301.874

623.795

-678.079

2019/20
kr.
DKK

16

6.040.931

476.337

186.438

74.732

6.778.438

2.656

2.656

0

407.538

407.538

0

-436.819

-436.819

15

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober 2020.........ccevvvviiiiennnnn..
Cost at 1 October 2020

TilgaNg e e
Additions

Kostpris 30. september 2021...........c...........
Cost at 30 September 2021

Afskrivninger 1. oktober 2020.........cccccvveneen..
Amortisation at 1 October 2020

Arets afskrivninger .........covveiiiiniiiininnnnnnn.
Amortisation for the year

Afskrivninger 30. september 2021...............
Amortisation at 30 September 2021

Regnskabsmaessig vaerdi 30. september 2021.
Carrying amount at 30 September 2021

Faerdiggjorte
udviklings-
projekter
Development
projects
completed

9.345.286
471.412

9.816.698

7.240.132

615.543

7.855.675

1.961.023

Licenser og

rettigheder mv. Goodwill
Licenses and Goodwill
rights, etc.
374.305 0
56.250 149.200
430.555 149.200
28.782 0
78.828 12.432
107.610 12.432
322.945 136.768

Selskabet udvikler kontinuerligt produkter og fremstillingsmetoder, og aktiverer medgaede

omkostninger som anses for at have et fremtidigt kommercielt potentiale.
The Company develops continuously products and manufacturing methods, and it capitalises costs which are

considered to have a future, commercial potential.

16

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. oktober 2020.........ccevvvviiiiennnnn..
Cost at 1 October 2020

TilgaNg e e
Additions

Kostpris 30. september 2021...........c...........
Cost at 30 September 2021

Opskrivninger 1. oktober 2020..........c.ccc.ce.....
Revaluation at 1 October 2020

Opskrivninger 30. september 2021..............
Revaluation at 30 September 2021

Af- og nedskrivninger 1. oktober 2020.............
Depreciation and impairment losses at 1 October 2020
Arets afskrivninger .........cooovevieviniininiinennnn.
Depreciation for the year

Af- og nedskrivninger 30. september 2021....
Depreciation and impairment losses at 30 September
2021

Regnskabsmaessig vaerdi 30. september 2021.
Carrying amount at 30 September 2021

Verdi af indregnede aktiver, uden

opskrivninger efter § 41, stk. 1..........coeuea.
Value of recognised assets, excluding revaluation under §
41 (1)

Grunde og
bygninger

Produktions-
anlaeg og
maskiner

Land and Production plant
and machinery machinery, tools

buildings

19.819.637
0

19.819.637

7.569.591

596.688

8.166.279

11.653.358

5.350.397

356.085

5.706.482

1.000.000

1.000.000

4.621.571

373.711

4.995.282

1.711.200

911.200

Andre anlaeg,

driftsmateriel og

inventar
Other plants,

and equipment
1.757.203
33.964

1.791.167

1.639.930
60.467

1.700.397

90.770

17

Note
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 7
Financial non-current assets
Kapitalandele i
dattervirk-
somheder
Equity
investments in
group
enterprises
Kostpris 1. OKEODEr 2020.....ccuutiiitiiiitiriieeeereieaneeeeanneresneerenasesonnssnnnes 8.584
Cost at 1 October 2020
Kostpris 30. september 2021.......ccuiiiiiiiiiiiiiii i e e e aeas 8.584
Cost at 30 September 2021
Nedskrivninger 1. oktober 2018, ... .oiiiiiiiiiiiiii it eie e eaas -8.584
Revaluation at 1 October 2020
Nedskrivninger 30. september 2019.........coitiiiiiiiiiiiiiiiiiieieieeieeaneens -8.584
Revaluation at 30 September 2021
Regnskabsmaessig vaerdi 30. september 2021.........cccceiiiiiiiiiiiiiiiiiiiennnen. 0
Carrying amount at 30 September 2021
2021 2020
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning 8
Contract work in progress
Salgsvaerdi af udfart arbejde......ccvvvieiiiiiiiiiiiiiiiiiiiiiienenns 3.123.910 2.150.786
Sales value of not completed production during the period
Acontofaktureringer/acontobetalinger..........cccvvviviiiininnnn.. 0 0
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto............. 3.123.910 2.150.786

Contract work in progress, net

Der indregnes saledes:
Recognised as:
Igangvaerende arbejder for fremmed regning (aktiver)............ 3.123.910 2.150.786

Contract work in progress (assets)

3.123.910 2.150.786
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

30/9 2021 Afdrag Restgeeld 30/9 2020
geldi alt naste ar efter 5 ar geldi alt
30/9 2021 Debt 30/9 2020
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter................... 3.593.800 593.142 628.090 4.168.913
Mortgage debt
BanKlan.....c.euiviiiiiieieeee e 750.000 500.000 0 1.250.000
Bank loan
Andengaeld....cceviniiiiiiiiiiii 405.434 0 0 405.434

Other liabilities

4.749.234 1.093.142  628.090 5.824.347

Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Selskabet har indgaet finansielle og operationelle leasingkontrakter med en gennemsnitlig
arlig leasingydelse pa 75 tkr. Leasingkontrakterne har en restlgbetid pa 8 maneder og en sam-
let restleasingydelse pa 48 tkr.

Lease liabilities:

The Company has entered into financial and operating lease contracts with an average annual lease payment of DKK
('000) 75. The lease contracts have a remaining period of 8 months and a total remaining lease payment of DKK
('000) 48.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de avrige selskaber i den sambe-
skattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for EBC HOLDING
A/S, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other Group companies in
the joint taxable Group for tax on the Group’s joint taxable income and for certain possible withholding taxes, such
as dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of EBC HOLDING A/S, which
serves as management company for the joint taxation.

19

Note
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NOTER
NOTES

Note
Pantsatninger og sikkerhedsstillelser 11

Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter, 4.344 tkr., er der givet pant i grunde og byg-
ninger, hvis regnskabsmaessige vaerdi pr. 30. september 2021 udger 11.653 tkr.

Selskabet har deponeret ejerpantebreve pa i alt 4.900 tkr. til sikkerhed for bankgaeld 7.742
tkr. Ejerpantebrevene giver pant i ovenstaende grunde og bygninger samt materielle anlaegs-
aktiver.

Debt to mortgage credit institutes of DKK ('000) 4,344 is secured on land and buildings, the carrying amount of
which is DKK ('000) 11,653 at 30 September 2021.

The Company has deposited owner's mortgages of a total amount of DKK ('000) 4,900 as security for bank debt of
DKK ('000) 7,742. The owner's mortgages give security on the above land and buildings and tangible fixed assets.

Til sikkerhed for bankgaeld pa 7.742 tkr. har virksomheden stillet virksomhedspant pa nomi-
nelt 3.500 tkr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udger:

As security for bank debt of DKK ('000) 7,742, the Company has provided a company charge of a nominal amount of
DKK ('000) 3,500. The company charge includes the following assets of which the carrying amount at the balance
sheet date is:

VarebeholdniNger ... .vuieiiii i e i e it eeneeeenaeeaenaeeannnesennnesenns, 4.408.568
Inventories

Tilgodehavender fra salg- og tjenesteydelser.......oovviiiiiiiiiiiiiiininneiennnenen, 1.897.413
Trade receivables

Produktionsanlaeg, maskiner 0g iNVeNtar.......oceeeiieiiiiieiiiiieeneineeneneeeennnennn, 1.801.970

Production plant, machinery and equipment
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scanfiber Composites A/S for
2020/21 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af

individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga
selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.
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The Annual Report of Scanfiber Composites A/S
for 2020/21 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to related costs to the extent that
it is likely that they will be recovered.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities. In addition, profit from
sale of intangible and tangible fixed assets as
well as business interruption and conflict
compensations are included. Compensations are
recognised when the income is deemed to be
realisable.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfegres til posteringer direkte i
egenkapitalen.
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Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Income from investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
linesert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til

genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over

aftaleperioden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen

under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlag,

driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Produktionsanlaeg og maskiner indregnes til
kostpris med opskrivning til dagsvaerdi efter ARL §
41 og med fradrag af akkumulerede afskrivninger.
Dagsvaerdien fastsaettes ud fra genindvindings-
vaerdien.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Land and buildings, other plant, fixtures and
equipment are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

Production plant and machinery are recognised at
cost with revaluation to fair market value
according to section 41 of the Danish Financial
Statements Act. The fair market value is
determined on the basis of the recoverable
amount.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.
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Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

BYgNINGer. . et e reaeeas

Buildings

Produktionsanlaeg og maskiner...........ccoeevvvennen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

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

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre veerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter
overtagelsesmetoden.
Ved kab af virksomheder anvendes

overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede vaerdiansaettelsesmodel-
ler.

hvor
den

Overtagelsesdagen er det tidspunkt,
selskabet faktisk opnar kontrol over
overtagne virksomhed.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfares under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.

24

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 30 ar 0-20%
............................ 5-10 ar 0%
............................ 3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Investments in subsidiaries are measured in the
Parent Company's balance sheet under the equity
method.

Equity Investments in subsidiaries are measured
in the balance sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Where enterprises are acquired, the acquisition
method is used, reassessing all identified assets
and liabilities to fair value at the acquisition
date. The fair value is calculated on the basis of
trades in an active market, alternatively
calculated using generally accepted valuation
models.

The acquisition date is the date when the
Company gains actual control over the acquired
entity.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.
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Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiary's deficit.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets is assessed on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

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

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lan
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis omsaet-
ningsaktiver og geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der feores direkte i
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

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

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.



