Ebrofrost

Simply better ingredients

EbroFrost Denmark A/S

Ringvej 14, DK-5853 @rbaek
CVR-nr./cVRno. 15 73 62 40

Arsrapport 2023

Annual report 2023

Godkendt pa selskabets ordinaere generalforsamling den 27. maj 2024
Approved at the Company's annual general meeting on 27 May 2024

Dirigent:

Chair of the meeting:

Ntaloffouseo........

Mette Bindzus Hansen

Dette dokument indeholder en overseattelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og

oversaettelsen er den originale danske tekst gaeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,

and in case of any discrepancy, the Danish wording will be applicable.



Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December
Resultatopgerelse
Income statement
Balance
Balance sheet
Egenkapitalopgarelse
Statement of changes in equity
Pengestramsopgearelse
Cash flow statement
Noter
Notes to the financial statements

EbroFrost Denmark A/S

Arsrapport 2023
Annual report 2023

11
11
12
14
15
16



Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for EbroFrost
Denmark A/S for regnskabsaret 1. januar - 31.
december 2023.

Arsrapporten aflzzgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Orbeek, den 27. maj 2024
@rbaek, 27 May 2024

Direktion:/Executive Board:

P (l«u: en (&u\

Pablo Albendea Solis

EbroFrost Denmark A/S

Arsrapport 2023
Annual report 2023

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of EbroFrost Denmark A/S
for the financial year 1 January - 31 December
2023.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2023 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2023.

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

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

/\
fael Anggl_\opez

Relimpfo



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i EbroFrost Denmark A/S

Konklusion

Vi har revideret arsregnskabet for EbroFrost
Denmark A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgarel-
se, balance, egenkapitalopgerelse, penge-
stremsopgearelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1.
januar - 31. december 2023 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifalge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores svrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of EbroFrost Denmark
A/S

Opinion

We have audited the financial statements of
EbroFrost Denmark A/Sfor the financial year 1
January - 31 December 2023, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including 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 financial position of
the Company at 31 December 2023 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January
- 31 December 2023 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities 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 determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette 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 gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udforesi
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gzeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion p& disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forérsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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 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 as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

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

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.

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.



Den uafhzengige revisors revisionspategning

Independent auditor’s report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der péa grundlag af det opnéede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
laengere kan fortszette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder paen
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den sverste ledeise om
bl.a. det planlagte omfang og den tidsmeessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le 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 ledel-
sesberetningen.

1tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pa anden made synes at inde-
holde vaesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the 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.

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

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vessentlig fejlin-
formation i ledelsesberetningen.

Odense, den 27. maj 2024
Odense, 27 May 2024
EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28 ,

L
/ Pl = =~
Michael Sig
statsaut. revisor
State Authorised Public Accountant
mne34110
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review isin
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Hoved- og nagletal
Financial highlights
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[ oxK'o00

2023

2022

2021

2020 2019

Hovedtal
Keay figures

Resultat af primzer drift

Operating profit/loss

Resultat fer af- og nedskrivninger,
finansielle poster og skat
(EBITDA)

Earnings before interest, Taxes and amortisation
(EBITDA)

Resultat af finansielle poster

Net financials

Arets resultat
Profit for the year

48.634

71.709
-153

38.526

13.304

38.600
-825

11.187

12.739

34.663
-533

10.019

23.037 21.611

40.273 37.5156
-551 -206

18.587 17.467

Balancesum

Total assets

Investeringer i materielle
anlaegsaktiver

Investments in property, plant and equipment

Egenkapital

Equity

238.212

7.295

200.884

228.748

4.630

162.358

230.380

94.638

151.171

222.191 160.973

77.225 24.906

148.592 137.455

Nogletal

Financial ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Equity ratio
Egenkapitalforrentning

Return on equity

20,8 %
84,3 %

21,2 %

5,8 %
71,0 %

71 %

5,6 %
65,6 %

6,7 %

12,0 % 13,8 %
66,9 % 85,4 %

13,0 % 13,2 %

Gennemsnitligt antal heltidsbeskeefti-
gede

Average number of full-time employees

66

59

55

49 49

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the

accounting policies.
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Selskabets vasentligste aktiviteter

Selskabets virksomhedsgrundlag er udvikling,
produktion og salg af kogte lasfrosne ris og
pasta til brug i feerdigretter. Selskabet har
opnaet en ferende position som leverandar til
den europeeiske fodevareindustri.

Udvikling i aktiviteter og skonomiske forhold

Arets resultat udger 38.526 t.kr. Arets
resultat foreslas disponeret som beskrevet i
note 6.

Virksomheden forventede i arsregnskabet for
2022 et resultat efter skat i niveauet 10-20
mio. kr. 2023 blev imod forventningerne et
mere stabilt & med en naesten normalisering i
omkostningerne til fragt, energi og ravarer.
Desforuden er det til en vis grad lykkedes
virksomheden at haeve salgspriserne, som
kompensation for det til stadighed sgende
omkostningsniveau til ravarer, energi,
transport og lgnninger. Virksomheden er ogsa
lykkedes med en oget salgs- og produktions
volumen, med heraf folgende
produktivitetsforbedringer.

Arets resultat har vaeret tilfredsstillende.

Produktudvikling

Der udvikles konstant nye produkter tilpasset
markedets stigende udbud af forskellige frosne
feerdigretter. Selskabet har, for at opfylde
disse sarlige kundegnsker, udviklet speciel
teknologi og fleksibilitet, der understatter
selskabets konkurrencekraft. Omkostningerne
hertil udgiftsferes lebende i
resultatopgarelsen.

Investeringer
De samlede investeringer i materielle
anlaegsaktiver i 2023 udger 7.295 t.kr.

Kapitalberedskab

Selskabets balancesum udgar 238.213 t.kr.
Egenkapitalen udger pr. 31. december 2023
84,3 %af den samlede balancesum.

Selskabets likvide beholdninger udger 11.074
t.kr. Likviditetsberedskabet vurderes som
vaerende tilfredsstillende.
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Business review

The Company’s core business is development,
production and sale of pre-cooked deep frozen
rice and pasta for ready-made dishes. The
Company has achieved a leading position as
supplier to the Euro-pean food industry.

Financial review

The profit for the year amounts to DKK 38.526
thousand. The profit for the year is proposed
to be allocated as described in note 6.

The Company expected in the annual report for
2022 aprofit after tax for 2023 in the range of
10 - 20 million DKK. 2023 turned out against
expectations to be a more stable year with a
near-normalisation in freight costs, energy and
raw materials. In addition, the company has to
some extent succeeded in raising sales prices
to compensate for the ever-increasing costs of
raw materials, energy, transport and wages.
The company has also succeeded with an
increased sales and production volume, with
consequent productivity improvements.

The resuit for the year has been satisfactory.

Product development

New products are continuously developed in
order to adapt to the increasing supply of
various kinds of frozen ready-to-eat meals. To
fulfil these special customer wishes, the
Company has developed a special technology
and flexibility, which support the Company's
competitive power. The related costs are
currently recognised in the income statement.

Investments

The investments in property, plant and
equipment amounted to DKK 7.295 thousand
in 2023.

Financial resources

Total assets amount to DKK238.213
thousand. Equity at 31 December 2023
represend 84,3 %of the balance sheet total.

Cash and cash equivalents amounts to
DKK 11.074 thousand. The financial resources
are assessed as being satisfactory.
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Videnressourcer

Da selskabets produktion er baseret pa
avancerede, automatiske processer og
systemer, tilstrasbes det at knytte og fastholde
kompetente specialister til virksomheden og
sikre, at deres viden gennem passende
efteruddannelse holdes ved lige.

Kvalitet og fedevaresikkerhed
Virksomheden gnsker til stadighed at levere
produkter pa allerhgjeste kvalitets- og
fodevaresikkerhedsmasssige niveau. Dette
niveau opretholdes igennem et detaljeret
kvalitetsstyringssystem samt omfattende
renggrings- og hygiejneprogrammer i
produktionen, som kontrolleres af eksterne
akkrediterede laboratorier.

Virksomheden er certificeret efter BRC,
ligesom virksomheden er autoriseret til at
producere gkologiske produkter.

Finansielle risici og brug af finansielle
instrumenter

Finansielle risici

Den finansielle risiko imadegas af selskabets
soliditet og likvide beredskab. Valutarisikoen er
begreenset, idet starstedelen af kab og salg
foregar i euro. Dog foretages der ogsa
transaktioner i USD og GBP. Valutarisici hedges
ikke.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
arsrapporten.

Forventet udvikling

Forventningerne for 2024 er yderligere
stigninger i salgs-og produktions volumen for
savel ris som pasta. Bruttofortjeneste og
resultat efter skat forventes dog pa trods af
gget volumen, at blive realiseret pa samme
niveau end i 2023. Inflation og ravare har
stabiliseret sig yderligere og pa et lavere
niveau, hvilket ogsa forventes at afspejle sig i
salgspriserne.

Pa baggrund heraf forventes en brutto-
fortjeneste i niveuaet 105 - 115 mio. kr. og et
resultat efter skat for 2024 i niveauet 35 - 45
mio. kr.
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Knowledge resources

The Company's production is based on
advanced, automated processes and systems.
Efforts are therefore made to attract and keep
competent specialists in the Company and to
ensure that their knowledge is kept up-to-date
through appropriate training.

Quality and food safety

The Company aims at all times to deliver at the
highest quality and food safety level. This level
is retained through a detailed quality
management system and comprehensive
cleaning and hygiene- programs, which are
controlled by external accredited laboratories.

The Company is certified according to BRC,
and is authorised to produce organic products.

Financial risks and use of financial
instruments

Financial risks

The financial risks are met by the Company's
solvency ratio and cash recourses. Currency
exposure is limited, as a majority of purchases
and sales is effected in Euro. However,
transactions are carried through in USD and
GBP as well. Currency risks are not hedged.

Events after the balance sheet date

No events have occurred after the balance
sheet date to this date which would influence
the evaluation of this annual report.

Outlook

The outlook for 2024 is further increases in
sales and production volumes for both rice and
pasta. However, despite increased volume,
gross profit and profit after tax are expected to
be realized at the same level than in 2023.
Inflation and raw materials have stabilised
further and at lower levels, which is also
expected to be reflected in sales prices.

Based on this, a gross profit in the range of
105 - 115 million DKK and a profit after tax in
the range of 35 - 45 million DKK are expected.
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Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anlzegsaktiver
Amortisation/ depreciation and impairment of property, plant and equipment
Resultat for finansielle poster

Profit before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

EbroFrost Denmark A/S

Arsrapport 2023

Annual report 2023

2023 2022
110.245.559 71.166.301
-38.536.853 -32.566.514
-22.379.700 -24.368.642

49.329.006 14.231.145
421.218 60.407
-574.005 -885.363

49.176.219 13.406.189

-10.650.236 -2.219.530

38.525.983 11.186.659
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS
Anlagsaktiver
Fixed assets

7 Materielle anlgsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanleeg og maskiner
Plant and machinery
Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Anlzegsaktiver i alt
Total fixed assets

Omsztningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Fremstillede feerdigvarer og handelsvarer

Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

8 Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omszetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

EbroFrost Denmark A/S

Arsrapport 2023

Annual report 2023

2023 2022
62.472.055 65.538.137
47.551.404 63.274.193

4.667.754 963.146
114.691.213  129.775.476
114.691.213 129.775.476

20.392.336 24.616.292
25.825.191 21.129.322
46.217.527 45.745.614
56.075.884 46.713.670
5.722.156 1.577.790
3.747.779 2.840.945
684.440 641.678
66.230.259 51.774.083
11.073.713 1.453.694
123.521.499 98.973.391
238.212.712  228.748.867
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
9 Selskabskapital

Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity
Hensatte forpligtelser
Provisions
Udskudt skat
Deferred tax

10 Hensatte forpligtelser i alt
Total provisions
Geeldsforpligtelser
Liabilities other than provisions
Kortfristede gzeldsforpligtelser
Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Anden geeld
Other payables
Periodeafgraensningsposter
Deferred income

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
6 Resultatdisponering
Appropriation of profit
11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
12 Pantsaetninger og sikkerhedsstillelser
Security and collateral
13 Neertstaende parter
Related parties

EbroFrost Denmark A/S

Arsrapport 2023

Annual report 2023

2023 2022
15.665.817 15.665.817
170.217.970 146.691.987
15.000.000 0
200.883.787 162.357.804
4.279.557 5.378.346
4.279.557 5.378.346
14.881.150 11.450.086
6.096.892 46.756.007
9.958.963 1.046.425
2.112.363 1.064.875

0 695.324
33.049.368 61.012.717
33.049.368 61.012.717
238.212.712  228.748.867
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Pengestromsopgorelse
Cash flow statement

Note
Note

14

15

16

DKK

Arets resultat

Profit for the year

Reguleringer

Adjustments

Pengestrsmme fra primeer drift fer sendring i driftskapital

Cash generated from operations (operating activities) before changes in
working capital

Andring i driftskapital

Changes in working capital

Pengestramme fra primaer drift

Cash generated from operations (operating activities)

Betalt selskabsskat

Corporation taxes paid

Pengestreomme fra driftsaktivitet

Cash flows from operating activities

Keb af materielle anleegsaktiver
Additions of property, plant and equipment

Pengestromme til investeringsaktivitet
Cash flows to investing activities

Arets pengestrom

Net cash fiow

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

EbroFrost Denmark A/S

Arsrapport 2023

Annual report 2023

2023 2022
38.525.983 11.186.659
33.029.936 26.588.172
71.555.919 37.774.831
-51.804.939 -28.081.497
19.750.980 9.693.334

-2.836.492 112.490
16.914.488 9.805.824
-7.295.437 -4.629.503
-7.295.437 -4.629.503
9.619.051 5.176.321
1.453.694 -3.722.627
11.072.745 1.453.694
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for EbroFrost Denmark A/S for
2023 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar meliem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetzere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Offentlige tilskud

Tilskud ydet til keb af aktiver indregnes som en
periodeafgraensningspost og indtaegtsfares i
takt med afskrivningen af det aktiv, som til-
skuddet vedrerer.

EbroFrost Denmark A/S

Arsrapport 2023
Annual reporl 2023

The annual report of EbroFrost Denmark A/S
for 2023 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class Centities.

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

Reporting currency

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

Foreign currency translation

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

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Public grants

Grants to acquire assets are recognised as a
cut off item and are taken to income as the
asset to which the grant relates is amortised.

16



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgorelsen

Nettoomszetning

Virksomheden har valgt IAS11/IAS 18 som
fortolkningsbidrag for indregning af
omsaetning.

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen,
nar levering og risikoovergang til kaber har
fundet sted. Nettoomszetning ved salg af
tjenesteydelser indregnes i resultatopgerelsen,
nar levering til keber har fundet sted.
Nettoomsaetning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og
males til dagsveerdien af det fastsatte vederlag.

Bruttofortjeneste

Posterne nettoomsaetning, vare forbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benaevnt bruttofortjeneste.

Andre driftsindtzegter

Andre driftsomkostninger indeholder
regnskabsposter af sekundeer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Andre eksterne omkostninger

Andre eksteme omkostninger omfatter
omkostninger, der vedrerer virksomhedens
primzere aktiviteter, herunder
lokaleomkostninger, kontorholdsomkostninger,
salgsfremmende omkostninger mv. | posten
indgar endvidere nedskrivninger af
tilgodehavender indregnet under
omseaetningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager
savel som omkostninger til social sikring,
pensioner o.l. for virksomhedens
medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anleegsaktiver.

EbroFrost Denmark A/S

Arsrapport 2023
Annual report 2023

Income statement

Revenue

The Company has chosen IAS11/IAS 18 as
interpretation for revenue recognition.

Revenue from the sale of manufactured goods
and goods for resale is recognised in the
income statement when delivery is made and
risk has passed to the buyer. Revenue from the
sale of services is recognised in the income
statement when delivery is made to the buyer.
Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of
the agreed consideration.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale’, 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating income

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

Other external expenses

Other external expenses include expenses
relating to the Entity’s ordinary activities,
including expenses for premises, stationery
and office supplies, marketing costs, etc. This
item also includes write-downs of receivabtes
recognised in current assets.

Staff costs

Staff costs comprise wages and salaries as well
as social security costs, pension contributions,
etc. for entity staff.

Depreciation

The item comprises depreciation of property,
plant and equipment.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Bygninger

Buildings

Produktionsanlaeg og maskiner
Plant and machinery

Grunde afskrives ikke.

Finansielle indtagter og omkostninger

Andre finansielle indtaegter bestar af
renteindtaegter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster,
gaeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver samt
godtgarelser under acontoskatteordningen mv.

Andre finansielle omkostninger bestar af
renteomkostninger, herunder
renteomkostninger fra geeld til tilknyttede
virksomheder, nettokurstab vedrgrende gzeld
og transaktioner i fremmed valuta,
amortisering af finansielle forpligtelser samt
tillaeg underacontoskatteordningen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og
aendring af udskudt skat, indregnes i
resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte pa
egenkapitalen med den del, der kan henferes
til posteringer direkte pa egenkapitalen.

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar méles til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der
afskrives ikke pa grunde.

EbroFrost Denmark A/S

Arsrapport 2023
Annual report 2023

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

25 ar/years

3-8 ar/years

Land is not depreciated.

Financial income and expenses

Other financial income comprises interest
income on receivables from group enterprises,
net capital gains, payables and transactions in
foreign currencies, amortisation of financial
assets as well as tax relief under the Danish
Tax Prepayment Scheme, etc.

Other financial expenses comprise interest
expenses, including interest expenses on
payables to group enterprises, net capital
losses on payables and transactions in foreign
currencies, amortisation of financial liabilities
as well as tax surcharge under the Danish Tax
Prepayment Scheme, etc.

Tax

Tax for the year, which consists of current tax
for the year and changes in deferred tax, is
recognised in the income statement by the
portion attributable to the profit for the year
and recognised directly in equity by the portion
attributable to entries directly in equity.

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as
well as other fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses. Land is not depreciated.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen omfatter anskaffelsesprisen,
omkostninger direkte tilknyttet anskaffelsen og
omkostninger til kiargering af aktivet indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandarer
og lanninger.

Materielle anleegsaktiver nedskrives til
genindvindingsveerdi, hvis denne er lavere end
den regnskabsmaessige veerdi.

Vardiforringelse af anleegsaktiver

Materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse, ud over det
som udtrykkes ved afskrivning. Safremt der er
indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver, der genere-
rer uafhaengige pengestremme. Aktiverne ned-
skrives til genindvindingsvaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere
vaerdi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen omfatter anskaffelsesprisen med
tillzeg af hjemtagelsesomkostninger.
Kostprisen for fremstillede varer og varer
under fremstilling omfatter omkostninger tit
ravarer, hjeelpematerialer og direkte lan samt
indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter
indirekte materialer og lan, omkostninger til
vedligeholdelse af og af- og nedskrivninger pa
de i produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr samt omkostninger
til fabriksadministration og ledelse.
Finansieringsomkostninger indregnes ikke i
kostprisen.

EbroFrost Denmark A/S

Arsrapport 2023
Annual report 2023

Cost comprises the acquisition price, costs
directly attributable to the acquisition and
preparation costs of the asset until the time
when it is ready to be put into operation. For
self-manufactured assets, cost comprises
direct and indirect costs of materials,
components, subsuppliers and labour costs.

Property, plant and equipment are written
down to the lower of the recoverable amount
and the carrying amount.

Impairment of fixed assets

Property, plant and equipment are subject to
an annual test for indications of impairment
other than the decrease in value reflected by
depreciation or amortisation. Impairment tests
are conducted in respect of individual assets or
groups of assets generating separate cash
flows when there is indications of impairment.
The assets are written down to the higher of
the value in use and net realisable value if this
is lower than the carrying amount.

Inventories

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

Cost consists of purchase price plus delivery
costs. Cost of manufactured goods and work in
progress consists of costs of raw materials,
consumables, direct labour costs and indirect
production costs.

Indirect production costs comprise indirect
materials and labour costs, costs of
maintenance of and depreciation on and
impairment losses relating to machinery,
factory buildings and equipment applied for the
manufacturing process as well as costs of
factory administration and management.
Financing costs are not included in cost.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettorealisationsveerdi for varebeholdninger
opgeres som forventet salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger,
der skal afholdes for at effektuere salget.

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, at et
tilgodehavende eller en gruppe af tilgodeha-
vender er vaerdiforringet. Nedskrivning
foretages til nettorealisationsveerdi, safremt
denne er lavere end regnskabsmaessig vaerdi.

Der foretages nedskrivning til imedegéaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefplje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pé indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primzert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stromme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrogrende efterfalgende regnskabsar.

EbroFrost Denmark A/S
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The net realisable value of inventories is
calculated as the estimated selling price less
completion costs and costs incurred to execute
sale.

Receivables

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

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. Write-down is made for bad debt losses
on the basis of objective evidence that a
receivable or areceivable portfolio has been
impaired. Write-down is made to the lower of
net realisable value and the carrying amount.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og
kortfristede veerdipapirer, som uden hindring
kan omsaettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for
vaerdizendringer.

Indestaende pa koncernens cash-pool ordning
anses som falge af ordningens karakter ikke
som likvide beholdninger, men indgar i
regnskabsposten tilgodehavender hos
tilknyttede virksomheder.

Egenkapital

Foresldet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat méales efter den balanceorientere-
de gzeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfzlde, hvor opgarelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.
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Cash

Liquidity includes liquid assets and short-term
securities, which can be converted into liquid
assets without impediment, and which only
carry insignificant risks of value changes.

Balances in the Group's cash pool scheme are
not, due to the nature of the scheme,
considered cash, but are recognised under
‘Receivables from group entities'.

Equity

Proposed dividends

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

Income taxes

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

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

Udskudt skat males p& grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veere geeldende,
nar den udskudte skat forventes udlgst som
aktuel skat. Udskudte skatteaktiver indregnes
med den vaerdi, som de forventes at blive ud-
nyttet med, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme
jurisdiktion.

Geeldsforpligtelser

Virksomheden har vaigt 1AS 39 som fortolk-
ningsbidrag til indregning og maling af geelds-
forpligtelser.

Andre finansielle forpligtelser males til
amortiseret kostpris, der ssedvanligvis svarer
til nominel vaerdi.

@vrige gzeldsforpligtelser males til nettoreali-
sationsvaerdien.

Leasingforpligtelser

Leasingydelser vedrorende operationelle
leasingaftaler indregnes linezert i
resultatopgerelsen over leasingperioden.

Pengestromsopgoarelsen

Pengestremsopgerelsen viser virksomhedens
pengestramme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestrsmme fra driftsaktivitet praesenteres
indirekte og opggres som arets resultat
reguleret for ikke-kontante driftsposter,
zndring i arbejdskapitalen, betalte finansielle
poster samt betalt selskabsskat.

Pengestremme frainvesteringsaktivitet
omfatter betalinger i forbindelse med keb og
salg af anleegsaktiver, vaerdipapirer henfart til
investeringsaktivitet samt betalinger i
forbindelse med keb og salg af virksomheder
og aktiviteter.
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Deferred tax is measured according to the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax
is expected to crystallise as current tax.
Deferred tax assets are recognised at the value
at which they are expected to be utilised,
either through elimination against tax on
future earnings or through a set-off against
deferred tax liabilities within the same
jurisdiction.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Other financial liabilities are measured at
amortised cost, which usually corresponds to
nominal value.

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease payments on operating leases are
recognised on a straightline basis in the
income statement over the term of the lease.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
presented using the indirect method and are
made up as the profit or loss for the year,
adjusted for non-cash operating items,
changes in working capital, net financials paid
and corporation taxes paid.

Cash flows from investing activities comprise
payments in connection with purchase and sale
of fixed assets, securities which are part of
investment activities and payments in
connection with acquisitions and disposals of
businesses and activities.
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Pengestremme fra finansieringsaktivitet omfat-
ter eendringer i sterrelse eller sammensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgzeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for vaerdizendringer.

Noagletal

De i hoved- og nagletalsoversigten anfgrte
nagletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Resultat af primeer drift x 100
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Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Resultat far finansielle poster reguleret Profit/loss before financial items adjusted
for andre driftsindteegter og andre
driftsomkostninger

for other operating income and other
operating expenses

Profit/loss from operating

Afkastningsgrad

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver

Egenkapital ultimo x 100

activities x 100
Average assets

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Egenkapitalforrentning

Arets resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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Personaleomkostninger

Staff costs

Lanninger

Wages/ salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal heltidsbeskeeftigede

Average number of full-time employees

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Finansielle indtaegter

Financial income

Renteindtaagter fra tilknyttede virksomheder
Interest receivable, group entities

Renteindtzegter i pvrigt

Other interest income

Valutakursgevinst

Exchange gain

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger i gvrigt

Other interest expenses

Valutakurstab

Exchange losses
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2023 2022
32.626.668 27.689.894
2.105.671 1.808.833
614.207 515.202
3.190.307 2.552.585
38.536.853 32.566.514
66 59

By reference to section 98b(3), (i), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

166.460 4.362
116.564 0
138.194 56.045
421.218 60.407
425.471 471.398
146.059 86.710

2.475 327.255
574.005 885.363
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Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst

Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foresl&et udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Overfart resultat
Retained earnings

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2023
Cost at 1 January 2023

Tilgang i arets lab
Additions in the year

Kostpris 31. december 2023
Cost at 31 December 2023

Af- og nedskrivninger
1. januar 2023

Impairment losses and depreciation at
1 January 2023

Arets afskrivninger
Amortisation/depreciation in the year
Af- og nedskrivninger
31. december 2023
Impairment losses and depreciation at
31 December 2023
Regnskabsmassig vaerdi
31. december 2023

Carrying amount at 31 December 2023
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2023 2022
11.737.364 3.071.870
-1.098.789 -497.630
11.661 -354.710
10.650.236 2.219.530
15.000.000 0
23.525.983 11.186.659
38.525.983 11.186.659

Materielle

Produktions- anlaegsaktiver

anleeg 0  under udferelse

Grunde og maskiner  Property, plant and
bygninger Plant and equipment in I alt
Land and buildings machinery progress Total
85.868.733 210.786.858 963.146 297.618.737
0 3.590.829 3.704.608 7.295.437
85.868.733 214.377.687 4.667.754 304.914.174
20.330.596 147.512.665 0 167.843.261
3.066.082 19.313.618 0 22.379.700
23.396.678 166.826.283 0 190.222.961
62.472.055 47.551.404 4.667.754 114.691.213
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DKK

Andre tilgodehavender
Other receivables

Tilgodehavende moms
VAT receivables
Tilgodehavende gasafgift
Tax receivables

Andre tilgodehavender
Other receivables

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 15.665.817 stk. anom. 1,00 kr.
15,665,817 shares of DKK 1,00 nominal value each

Virksomhedens selskabskapital har uaendret
vaeret 15.665.817 kr. de seneste 5 &r.

Hensatte forpligtelser
Provisions

Hensaettelse til udskudt skat vedrarer
vaesentligst tidsmaessige forskelle pa materielle
anlsegsaktiver og varebeholdninger.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leasingforpligtelser omfatter leasing af 2 biler.
Restlabetid udger 11 - 22 mdr. svarende til
327 t.kr.

Pantsztninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2023.
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2023 2022
2.359.951 2.830.821
1.300.000 0

87.828 10.124
3.747.779 2.840.945
15.665.817 15.665.817
15.665.817 15.665.817

The Company’s share capital has remained DKK
15,665,817 over the past 5 years.

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

Lease liabilities include leasing regarding 2
cars with a remaining contract period of 11 -
22 months equals DKK 327 thousand.

The Company has not provided any security or
other collateral in assets at 31 December
2023.
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Nazertstaende parter
Related parties

Transaktioner med nartstaende parter
Related party transactions

EbroFrost Denmark A/S har haft felgende transaktioner med nzertstaende parter:
EbroFrost Denmark A/S was engaged in the below related party transactions:

Arsrapport 2023
Annual report 2023

DKK 2023 2022
Salg af varer til sgsterselskaber 11.206.949 15.582.294
Revenue from sales of gods to Group entities

Kab af varer fra sgsterselskaber 91.035.644 61.332.256
Cost of goods from Group entities

Kob af serviceydelser fra modervirksomhed 1.948.089 2.330.055
Cost of service from Group entities

Renteudgifter fra sosterselskaber 142.447 471.398
Interest to Group entities

Tilgodehavender hos sesterselskaber 1.656.962 1.577.790
Payables from Group entities

Geeld til spsterselskaber 3.918.928 31.873.607
Payables to Group entities

Geeld til modervirksomhed 0 14.882.400

Payables to Group entities

Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 %af stemmerne eller

minimum 5 %af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5%of the votes or minimum

5%of the share capital:

Navn Bopzel/ Hjemsted
Name Domicile
EbroFrost Holding GmbH Rappenwdrthstrasse 5, 89362 Offingen
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DKK

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Skat af arets resultat

Tax for the year

FEndring i driftskapital

Changes in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

/Endring i leverandergaeld m.v.
Change in trade and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifelge balancen
Cash according to the balance sheet
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2023 2022
22.379.700 24.368.642
10.650.236 2.219.530
33.029.936 26.588.172

-471.913 -13.610.303
-10.388.444 -5.742.155
-40.944.582 -8.729.039
-51.804.939 -28.081.497
11.073.713 1.453.694
11.073.713 1.453.694
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