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Management's Statement
Today, Management has consldered and adopted the Annual report of Signode Denmark ApS for the financial year
1 January 2022 - 31 December 2022,

The Aninual report is presented in accordance with the Danish Finangal Statements Act.

In our apinion, the financlal statements give a true and falr view of the assets, liabillties and financial position of
the Company at 31 December 2022 and of the results of the Company's operatlons for the finandal year 1 January

2022 - 31 December 2022,

In our opinion, the Management's review Includes a true and fair account of the matters addressed In the review.
We recommend that the Annual Report be adopted at the Annual General Meeting,

Spnderborg, 27 June 2023

Executive Board / ;
¢ . |
ﬂ% %{K /W /% /
: Jochen Linzenich 4 ario Wahg éhong Martin Evald Jargepsen
Manager bger Manager
P A
/‘/,.".‘ii’";ﬂ% -
Suna Bijland-Bgseficdly ¢

Carl Henrik Love Calander
Manager Manager
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Independent Auditors' Report

To the shareholders of Signode Denmark ApS

Opinion

We have audited the financial statements of Signode Denmark ApS for the financial year 1 January 2022 - 31
December 2022, which comprise an income statement, balance sheet, statement of changes in equity and notes.
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 Company's financial position at 31
December 2022 and of the results of its operations for the financial year 1 January 2022 - 31 December 2022 in
accordance with the Danish Financial Statements Act.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibility under those standards and requirements are further
described in the “Auditors' responsibility 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 statement in Denmark,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Management's responsibility for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the 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 either liquidate the
Company or suspend operations, or has no realistic alternative but to do so.

The auditor's responsibility for the audit of the financial statements

Our responsibility is to obtain reasonable assurance as to whether the financial statements are free from material
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion.
Reasonable assurance is a high level of assurance, but is no guarantee that an audit conducted in accordance with
ISAs and additional requirements applicable in Denmark will always detect material misstatements. Misstatements
can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either
individually or collectively - could influence the economic decisions taken by the users of financial statements on
the basis of these financial statements.

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

* |dentify and assess the risk of material misstatements in 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 a material misstatement resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or override of internal control.

* QObtain 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

4
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Independent Auditors' Report
Company's internal control.

* Evaluate whether the accounting policies used are appropriate and whether the accounting estimates and the
related disclosures made by Management are reasonable.

* Conclude on whether Management's use of the going concern basis of accounting in preparing the financial
statements is appropriate and, based on the audit evidence obtained, conclude on whether a material
uncertainty exists relating to events or conditions, which could 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 auditors' 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 auditors’ report. However, future events or conditions may imply that the Company can no longer
remain a going concern.

* Evaluate the overall presentation, structure and contents of the financial statements, including note
disclosures, and whether the financial statements reflect 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 which we
identify during our audit.

Statement on 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 opinion providing assurance regarding the Management's review.

Our responsibility in connection with our audit of the financial statements 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 with the knowledge we have gained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements
in the Danish Financial Statements Act.

Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements in the Danish Financial Statements Act. In
our opinion, the Management's review is not materially misstated.

Helsinggr, 27 June 2023
Kallermann Revision A/S - statsautoriseret revisionsfirma
CVR-no. 30195264

Morteri Bjerregaard
State Authorised Public Accountant
mne34299
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Management's Review

The Company's principal activities
The Company's activities consist of developing and manufacturing airbags and pallet packaging machines, textiles
and trading in strapping products all to be used for the protection of goods during transportation.

The Company's products and production methods are continuously being developed.

Development in activities and the financial position
The Company's Income statement of the financial year 1 January 2022 - 31 December 2022 shows a result of 4.567
TDKK and the balance sheet at 31 December 2022 shows an equity of 349.054 TDKK.

Post financial year events
No events have occurred subsequent to the balance sheet date that would significantly impact the financial
position at 31 December 2022.

Outlook
The prior few years' impact from the lack of supply of parts for the construction of pallet packaging machines is
currently more stable and do no longer represent a significant issue in the daily business and is not causing lost
business.

For the coming financial year the Management expects a total increase in profit from the ordinary operating
activities compared to 2022, coming mainly from the pallet packaging business as the air bags business is expecting
lower demand.

Knowledge and know-how resources

The Company has developed special competences within production and development of airbags as well as pallet
packaging machines. The Company is focusing on maintaining and increasing these competences. This focus has
resulted in an expansion of our R&D department for the pallet packaging machines with additional employees.

Financial risks

Currency risks

The Company's activities in foreign countries cause that earnings, cash flow and equity are impacted by
development in exchange rates and interest rates in a number of currencies. The Company's policy is to hedge
major commercial foreign currency exchange risks. The Company does not enter speculative currency positions.

Interest risks
Since the Company is primarily financed through floating interest rate loans moderate changes in the interest rate
will have a direct impact on earnings. The Company does not hedge interest rate risks.

Description of environmental matters
The Company affects environment through production, transportation of products and employees and indirectly
through the energy consumption of the products during use and product disposal.

The Company is however also focused on developing equipment with a lower consumption of power and the
ability to stretch wrap the end-products with less film, to minimize the environmental impact.
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Key Figures and Financial Ratios

The development in the Company's key figures and financial ratios can be described as follows:

Numbers appear in thousands

Gross profit

Net financial income and expenses
Profit/loss from ordinary operating
activities

Profit/loss for the year

Total assets
Investment in non-current assets
Total equity

Avg. number of full-time employees
Solvency ratio

Return on equity
Return on invested capital

2022

107.536
-22.400

28.482
4.567

748.878
1.130
349.054

124
46,6

0,01
0,04

For definitions of key ratios, see Accounting Policies.

Financial highlights are defined and calculated in accordance with "Recommendations & Ratios" issued by the

Danish Society of Financial Analysts.

2021

106.737
-23.222

31.624
-31.471

680.026
1.891
344.487

127
50,7

-14,9
4,7

2020

121.546
-18.468

36.020
13.554

418.027
68
78.510

130
18,8

21,8
8,6

2019

66.825
294

25.213
19.856

91.703
38
45.559

820
49,7

43,2
27,5

2018

78.588
309

26.265
20.706

94.375
250
46.409

95
49,2

51,2
27,8

As a consequence of the merger in 2020, the comparable key figures and financial ratios for 2018 and 2019 have
not been adjusted and only comprise the continueing company as a stand alone.
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Accounting Policies

The annual report of Signode Denmark ApS for 2022 has been presented in accordance with the provisions of the
Danish Financial Statements Act applying to medium-sized enterprises of reporting class C.

The Company has decided not to include a cash flow statement with reference to Danish Financial Statements Act
§86, 4.

The accounting policies applied remain unchanged from last year.

Group internal business combinations

The book-valua method is used in group international business combinations such as buying and selling of equity
investments, mergers, demergers, supply of assets, intercharnge of shares etc., where the participants are under
the parent company's control. Thus, the comparative figures have not been adjusted.

Consolidated Financial Statements
With reference to § 112 of the Danish Financial Statements Act, no Consolidated Financial Statement have been
prepared because the Group enterprises are subsidiaries of a higher-ranking group.

Reporting currency
The annual report is presented in tDKK.

Translation policies

Transactions in foreign currencies are translated into DKK at the exchange rate prevailing at the date of
transaction. Monetary assets and liabilities in foreign currencies are translated into DKK based on the exchange
rates prevailing at the balance sheet day. Realised and unrealised foreign exchange gains and losses are included in
the income statement under financial income and expenses.

Income statement

Gross profit/loss

The Company has decided to aggregate certain items of the income statement in accordance with the provisions of
Section 32 of the Danish Financial Statements Act.

Gross profit is a combination of the items of revenue, change in inventories of finished goods, work in progress and
goods for resale, other operating income, costs for raw materials and consumables and other external expenses.

Revenue

Revenue is recognised in the income statement if the goods have been delivered and the risk has passed to the
buyer before year-end and if the revenue can be reliably calculated and expected to be received. Revenue is
recognised excluding VAT and all discounts granted are recognised in revenue.

Other external expenses
Other external expenses include expenses for distribution, sales, advertising, administration, premises, bad debts,

operating leasing expenses etc.
Staff costs

Staff costs include wages and salaries including compensated absence and pension to the Companies employees,
as well as other social security contributions etc. The item is deducted from refunds from public authorities.

Other staff expenses are recognised in other external expenses.
Income from investments in group enterprises and associates
Income from equity investments comprises dividends received from group enterprises so far as they do not exceed

the accumulated earnings in the group enterprise or the associate during the ownership period.

9
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Accounting Policies

Financial income and expenses

Financial income and expenses are recognised in the income statement based at the amounts that concern the
financial year. Financial income and expenses include interest revenue and expenses, financial expenses of finance
leases, realised and unrealised capital gains and losses regarding accounts payable and transactions in foreign
currencies, repayment on mortgage loans, and surcharges and allowances under the advance-payment of tax
scheme.

Tax on net profit for the year

Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and
deferred tax regarding changes in equity is recognised directly in equity.

Balance sheet

Property, plant and equipment

Property, plant and equipment are measured at cost on initial recognition and subsequently at cost less
accumulated depreciation and impairment losses.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its
useful life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at
the data of acquisition. If the residual value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is
recognised prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is
ready for use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct
payroll costs and indirect production costs.

The cost of composite asset is disaggregated into components, which are separately depreciated if the useful lives
of the individual component differ.

Expected Residual

useful life value
Properties 10-30 years 0
Plant and machinery 5-20 years 0
Other fixtures and fittings, tools and equipment 3-12 years 0
Leasehold improvements 5-10 years 0

Land is not amortized.

Property, plant and equipment that are leased and meet the conditions for financial leasing are treated
according to the same guidelines as those applying to purchased assets.

The cost of financially leased assets is measured at the lower value of the purchase prices according to the leases
and the present value of the lease payments, determined on the basis of the interest rate implicit in the leases.

The carrying amounts of property plant and equipment are tested annually to determine whether there is any
indication of impairment other than what is expressed by amortization and depreciation. If so, the assets are
tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and
the relevant assets are written down to such lower recoverable amounts. An impairment test is carried out
annually of ongoing development projects, whether or not there is any indication of impairment.

10
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Accounting Policies

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where
the recoverable amount of the individual assets cannot be determined, the assets are grouped together into the
smallest group of assets that can be estimated to determine an aggregate reliable recoverable amount for those
units.

Equity investments in group enterprises and associates

Equity investments in group enterprises and associates are measured at cost. Dividends that exceed accumulated
earnings of the group enterprise or the associate during the ownership period are treated as a reduction of the
cost. If cost exceeds the net realizable value, a write-down to this lower value will be performed.

Deposits
Deposits are measured at cost.

Inventories
Inventories are measured at cost on the basis of the FIFO principle. Where the net realizable value is lower than
cost, the inventories are written down to this lower value.

The net realizable value of inventories is calculated as the selling price less costs of completion and costs incurred
to make the sale. The value is determined taking into account the negotiability of inventories, obsolescence and
expected development in sales price.

The cost of goods for resale, raw materials and consumables are measured at cost, comprising purchase price plus
delivery costs.

Work in progress and manufactured goods are measured at manufacturing price comprising cost of goods sold and
direct payroll costs.

Receivables
Receivables are measured at amortized cost which usually corresponds to the nominal value. The value is reduced
by write-downs for expected bad debts.

Impairment of accounts receivables past due is established on individual assessment of receivables.

Deferred income assetss
Accrued income recognised in assets comprises prepaid costs regarding subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant
risk of value changes.

Equity
Equity comprises the working capital and a number of equity items that may be statutory or stipulated in the
articles of association.

Dividends
Proposed dividend for the year are recognised as a separate item under equity. Proposed dividends are recognised
as a liability when approved by the Annual General Meeting.

Provisions

Provisions comprise expected costs of warranty commitments, loss on work in progress, restructuring, etc.
Provisions are recognised when the Company has a legal or actual obligation as a result of a past event, and it is
likely that settlement will result in the Company spending financial resources.

11
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Accounting Policies
Provisions are measured at capital value.

Warranty commitments include obligations to remedy works within the warranty period of one to five years.
Provisions are measured at value in use and are recognised to reflect the amount of work usually performed under
warranties.

Deferred tax
Deferred tax and the associated adjustments for the year are determined according to the liability method as the
tax base of all temporary differences between carrying amounts and the tax bases of assets and liabilities.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are recognised at the value at
which they are expected to be used, either by elimination in tax on future earnings or by set-off against deferred
tax liabilities in enterprises within the same legal entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
applicable at the balance sheet date when the deferred tax is expected to crystallize as current tax.

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

Liabilities

Financial liabilities are recognised initially at the proceeds received net of transaction expenses incurred. In
subsequent periods, financial liabilities are measured at amortized cost, corresponding to the capitalized value
using the effective interest method, so that the difference between the proceeds and the nominal value is
recognised in the income statement over the life of the financial instrument.

Mortgage debt is accordingly measured at amortized cost, corresponding to the outstanding balance in case of
cash loans. In case of bond loans, amortized cost corresponds to the outstanding balance determined as the
underlying cash value of the loans at the time of borrowing adjusted for amortisation of capital losses on the loans
over the repayment period.

Other liabilities are measured at net realisable value.

Contingent assets and liabilities
Contingent assets and liabilities are not recognised in the Balance Sheet but appear only in the notes.

Explanation of financial ratios

Key figures and financial ratios are determined based on "Recommendations & Financial Ratios" issued by the
Danish Society of Financial Analysts.

Return on equity (%) = Profit/loss for the year

Avg. equity

{Operating profit + Financial income) X 100

Return on capital employed (%)

Avg. assets

Solvency ratio (%) = Total equity X 100

Total assets

12
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Income Statement

Gross profit

Staff costs
Depreciation, amortisation expense and impairment

losses of property, plant and equipment and intangible

assets recognised in profit or loss
Profit from ordinary operating activities

Income from investments in group enterprises and
associates

Financial income
Financial expenses
Profit from ordinary activities before tax

Tax expense on ordinary activities
Profit (loss)

13

Note

2022 2021
TDKK TDKK
107.536 106.737
-75.711 -71.794
-3.343 -3.319
28.482 31.624
0 -37.415

10 91
-22.410 -23.313
6.082 -29.013
-1.515 -2.458
4.567 -31.471
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Balance Sheet as of 31 December

Assets

Land and buildings

Plant and machinery

Fixtures, fittings, tools and equipment
Leasehold improvements

Property, plant and equipment

Long-term investments in group enterprises
Deposits
Investments

Fixed assets

Raw materials and consumables

Work in progress

Manufactured goods and goods for resale
Inventories

Trade receivables

Receivables from group enterprises
Other receivables

Tax receivables

Deferred income assets
Receivables

Cash and cash equivalents

Current assets

Assets

14

2022 2021

Note TDKK TDKK
5 5.505 5.531
6 9.721 11.858
7 143 187
8 6 13
15.375 17.589

9,10 564.206 564.206
11 1.339 1.329
565.545 565.535

580.920 583.124

11.486 7.138

6.208 4.198

9.214 9.166

26.908 20.502

51.832 56.173

5.295 11.965

260 819

0 625

12 917 650
58.304 70.232

82.746 6.168

167.958 96.902

748.878 680.026
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Balance Sheet as of 31 December

Liabilities and equity

Contributed capital
Retained earnings

Equity

Provisions for deferred tax
Other provisions
Provisions

Prepayments received from customers
Trade payables

Tax payables

Other payables

Payables to shareholders and management
Short-term liabilities other than provisions

Liabilities other than provisions within the business
Liabilities and equity
Contingent liabilities

Collaterals and assets pledges as security
Related parties

15

Note

13
14

15
16
17

2022 2021
TDKK TDKK
1.021 1.021
348.033 343.466
349.054 344.487
970 1.333

330 827
1.300 2.160
23.017 13.377
29.345 28.351
241 0
13.376 15.632
332.545 276.019
398.524 333.379
398.524 333.379
748.878 680.026




Signode Denmark ApS

Statement of changes in Equity

Equity 1 January 2022
Profit (loss)

Equity 31 December 2022

16

Contributed Retained
capital earnings Total
TDKK TDKK TDKK
1.021 343.466 344.487
0 4.567 4.567
1.021 348.033 349.054
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Notes

1. Staff costs

Wages and salaries
Post-employement benefit expense
Social security contributions

Average number of employees

In accordance with The Danish Financial Statements Act section 98 b,
subsection 3, item 2, information on management remuneration has

been left out.

2. Financial expenses
Financial expenses arising from group enterprises
Other financial expenses

3. Tax expense

Current tax expense

Adjustments for deferred tax

Adjustments for current tax of prior period

4, Distribution of profit
Retained earnings

5. Land and buildings

Cost at the beginning of the year
Addition during the year

Cost at the end of the year

Depreciation and amortisation at the beginning of the year
Amortisation for the year

Impairment losses and amortisation at the end of the year

Carrying amount at the end of the year

17

2022 2021
TDKK tDKK
68.986 63.028
5.234 7.749
1.491 1.017
75.711 71.794
124 127
21.846 21.846
564 1.467
22.410 23.313
1.750 2.491
-363 -170
128 137
1.515 2.458
4.567 -31.471
4.567 -31.471
20.725 20.617
431 108
21.156 20.725
-15.194 -14.692
-457 -502
-15.651 -15.194
5.505 5.531




Signode Denmark ApS

Notes

6. Plant and machinery

Cost at the beginning of the year
Addition during the year
Disposal during the year

Cost at the end of the year

Depreciation and amortisation at the beginning of the year
Amortisation for the year
Reversal of prior years' impairment losses and amortisation

Impairment losses and amortisation at the end of the year
Carrying amount at the end of the year

7. Fixtures, fittings, tools and equipment
Cost at the beginning of the year
Addition during the year

Cost at the end of the year

Depreciation and amortisation at the beginning of the year

Amortisation for the year
Impairment losses and amortisation at the end of the year

Carrying amount at the end of the year

8. Leasehold improvements

Cost at the beginning of the year

Cost at the end of the year

Depreciation and amortisation at the beginning of the year
Amortisation for the year

Impairment losses and amortisation at the end of the year

Carrying amount at the end of the year
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2022 2021
TDKK TDKK
55.889 53.946
630 1.943
-78 0
56.441 55.889
-44.031 -41.319
-2.767 -2.712
78 0
-46.720 -44.031
9.721 11.858
3.792 3.747
69 45
3.861 3.792
-3.605 -3.512
-113 -93
-3.718 -3.605
143 187
1.086 1.086
1.086 1.086
-1.073 -1.061
-7 -12
-1.080 -1.073
6 13
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Notes

2022 2021
TDKK TDKK
9. Equity investments in group enterprises
Cost at the beginning of the year 564.206 79.600
Addition during the year 0] 535.406
Disposal during the year 0 -50.800
Cost at the end of the year 564.206 564.206
Carrying amount at the end of the year 564.206 564.206
During 2021, the Company sold 100 percent of the shares in Liljendals
Bruk AB from which a loss amounting to 37.415 DKK'000 was realised.
10. Disclosure in long-term investments in group enterprises and associates
Group enterprises
Share held in
Name Registered office % Equity Profit
Signode Norway AS Norge 100,00 5.678 1.350
Signode Sweden AB Sverige 100,00 88.389 -1.314
94.067 36
2022 2021
DKK DKK
11. Deposits
Deposits at the beginning of the year 1.329 1.321
Adjustments during the year 10 8
Deposits at the end of the year 1.339 1.329
12. Deferred income assets
Deferred income assets comprise prepayment of other operating expenses.
13. Provisions for deferred tax
Deferred tax at the beginning of the year 1.333 1.503
Adjustments for deferred tax -363 -170
Balance at the end of the year 970 1.333
14. Other provisions
Other provisions at the beginning of the year 827 944
Warranty expenditures during the year -170 -269
Additions during the year 0 152
Reversals during the year -327 0
Other provisions at the end of the year 330 827

Other provisions comprise the Company's warranty obligation on larger plant and machinery delivered to customers

and restructurering provision.
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Notes

15. Contingent liabilities

As per 31 December 2022 the Company has entered into operating lease agreements regarding office equipment and
cars with a remaining payment of 982 TDKK.

The Company has entered into rental commitments with a total liability in the period of notice of 5.165 TDKK.

16. Collaterals and securities
The Company's bank have placed guarantees for a total of 18.945 DKK'000 for customers.

17. Related parties
The Company's financial statements are included in the consolidated financial statements of:
Crown Holding Inc., 770 Township Line Road, Yardley, PA 19067 USA (biggest and smallest group)

The Company's consolidated financial statements can be obtained by contacting the Company.
Related parties with a controlling interest in Signode Denmark ApS:

Signode Finland OY
Ruskontie 16

21250 Masku
Finland
2022 2021
TDKK TDKK
Gross profit -33.846 17.126
Staff costs -3.421 3.731
Financial expenses 21.846 21.846
Receivables 5.295 11.965
Liabilities 332.545 276.019
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