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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Esbelt ApS
for the financial year 1 January - 31 December 2021. :

The annual report has been prepared in accordance with the Danish Financial Statements Act.
We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2021 and of the results

of the Company's operations for the financial year 1 January — 31 December 2021.

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

We recommend that the annual report be approved at the Annual General Meeting.
‘Odense S@, 29 April 2022

Managing Director

Frits Balle - <m®

Ejvind Frits Balle

Board of directors '

Frits Balle % <) \Tanyavolstrup
Ejvind Frits Balle Frederico Segura Roda _ Tanya Volstrup
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1. Grant Thoriton, Statsautoriserét Revisionspartnerselskab™ -

.I_ild'ep'en'dent audltor'sreport _r

To the Shareholders of Esbelt ApS

Opinion
We have audited the finanmal statements of Esbelt ApS for the financial year 1 January - 31 December
2021, which comprise income staferent, balanice sheet, statement of changes in equity; notes and a

summary of significant accounting policies,, for the Company The financial statéments are prepared
under the Danish Financial Statements Act.

In our oni'nion, the financial statements give.a'true- and fair view of the financial position of the Company
at 31 December-2021, and of the results of the Company's operations for.the financial year 1 January - 31.
December 2021 in accordance with the Danish Financial Staternents Act.

Basis for Opinion

We conduéted our audit in accerdance with International Standards on Audifing (ISAs) and the
additional req'uirements:_'ap'pli'eable 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 teport. We are independent of the Compary in accordance with the
International Ethics- Standatds Board for A‘cceuntan_ts’ 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.
We believe that the audit evidence we have obtained is sufficient arid appropriate to provide a basis for
our opinion.

Management’s Responsiblhtles for the Financial Statements

Management is respon51ble for the preparatlon of financial- statements that give-a true and fair view in
accordance with the Danish Financial Statéments Act, and for such internal control as Management
determin s is nec ssary to enable the: preparation of financial statements that are free from material
misstatement, whether dueto. fraud ot €rrof. .

In preparing the financial statements, Managetnent 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 Finaneial Statements

Qur objectives are to obtain reasonable. assurance about whether the f nancial 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 these financial statements.

Esbelt ApS - Anriual report 2021 ' 2



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

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

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

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

® 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. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

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

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

Statement on Management’s Review
Management is responsible for Management’s Review.

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

Esbelt ApS - Annual report 2021 2}



ant Thointon, Statsautoriseret Revisionsparuierselskab

| I"dependent alldltOr's repor -

In connection with our andit of the financial staterhents, our responsibility is to read Management’s
Review and, in dmng so, consider whether Management s Review is-materially- inconsistent with the
financial statéments or ‘otr knowledge obtained. durmg the aucht or otherw1se appears o be matenally
misstated. :

Moreover, it is our respon51b111ty to consider whether Management’s Review provides the information
réquired: under the Danish F manc:al Statements Act, '

Based on ':‘the work we have performed, we Gonelude that Managemient’s Review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Fmanc:al Staternent Act, We did not identify any material misstatement of Management’s Review.

Copenhager, 29 April 2022 -

Grant Thornton
State Authoiised Public Ascountonts
Conipany teg; 16,34 20 99 36

Michael'Beichert
‘State Adithorised Publi¢ Accountant
mne3279%4
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company information

The company Esbelt ApS
Agerhatten 16B
5220 Odense S@

Phone +45 70 20 62 09

Company reg. no. 21 1659 72
Domicile: Odense
Financial year: I January - 31 December

Board of directors Ejvind Frits Balle
Frederico Segura Roda
Tanya Volstrup

Managing Director Ejvind Frits Balle
Auditors Grant Thornton, Statsautoriseret Revisionspartnerselskab

Stockholmsgade 45
2100 Kobenhavn @
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i Gratit Iliﬁrﬁioﬁ, autoriseret Revisiotispatmeiselskab

‘Management's review

The principal activities of the company
The Company s main activity is manufacturing and trading of belts and conveyors.

- Development in activities and financial matters
The gross profit for the year totals DKX 6.312.000 against DKK. 6.049.000 last year. Income or loss from
ordinary activities after tax totals DKK 1.209.000 against DKK 1.104.000 last year. Management
considers the net profit or loss for the year satisfactory.

Events subsequent to the financial year
No.events have occuﬁedﬁ'énB'sequén_t' 1o the balance sheét date, which would have material impact on the
financial position of the company.
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brant Thornton, Statsautoriseret Revisionspartnerselskab

Income statement 1 J anilary - 31 December

DKK thousand.

Note 2021 2020
Gross profit 6.312 6.049

1 Staff costs -4.370 -4.213
Depreciation and writedown relating to tangible fixed assets -349 -381
Operating profit ' 1.593 1.455
Other financial income 8 |

2 Other financial expenses -31 -28
Pre-tax net profit or loss 1.570 1.428

3 Tax on net profit 6r loss for the year -361 -324
Net profit or loss for the year 1.209 1.104

Proposed appropriation of net profit:

Dividend for the financial year 632 558
Transferred to retained earnings ST 546
Total allocations and transfers 1.209 1.104
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‘Grant Thotnton; Statsautoriserét Revisionspartinerselskab .

Balance sheet at 31 'I')"éi:ém'h‘et

DKK thousand,
Assets
Note 2021 2020
Non-current assets
4  Plant and machinery o _ 805 847
5. Qther fixtures-and fitfings, tools and equipment 109. 52
Total propetty, plant, and equipment 914 899
6 Deposits 221 216
Total investments 221 216
Total non-current assets: 1.135 1.115
Current assets
Raw materials and consumables 4.693 3.649
Prepayments for goods 0 345
Total inventories 4.693 3.994
Trade debtors 1.647 1.736
Deferred tax assets 19 15
Otlier debtors 241 77
Prepayments - 278 228
Total receivables 2.185 2.056
Cash-and cash equivalents 937 ‘ 1.539 .
Total current assets 7.815 7.589
Total assets 8.950 8.704
Esbelt Ap’% - Annual report 2021 8



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 December

DKK thousand.

Equity and liabilities

Note _ 2021 2020
Equity
Contributed capital 131 131
Results brought forward , 5.491 4915
Proposed dividend for the financial year 632 558
Total equity 6.254 5.604

Long term labilities other than provisions

Trade creditors 697 626
Payables to subsidiaries 599 642
Income tax payable 240 210
Other debts 1.160 1.622
Total short term liabilities other than provisions 2.696 3.100
Total liabilities other than pi'ovisions ' 2.696 3.100
Totiil equity and liabilities 8.950 8.704

7 Contingencies

Esbelt ApS - Annual report 2021 9
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‘Statement of changes inequity =~

DKK ‘thousand.

Con_tribli_t_e_d

capital’

Proposed
Retained dividend for the
earnings financial year

Total

Equity | January 2021 131

Distributed dividend 0

Profit or loss for the year brought

4914 558
0 -558

ST . 632

5.603
-558

1.209

forward | g R

131

5491 632

6.254
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes
DKK thousand.
2021 2020
1.  Staff costs
Salaries and wages 3.858 3.674
Pension costs 388 420
Other costs for social security 79 75
"Other staff costs 45 44
4.370 4.213
Average number of employees 8 ' 9
2. Other financial expenses
Financial costs, group enterprises 5 0
Other financial costs 26 28
31 28
3. Tax on net profit or loss for the year
Tax of the results for the year, parent company 356 336
Adjustment for the year of deferred tax -4 -13
Adjustment of tax for previous years 0 1
Calculated addition 9 0
361 324
4. Plant and machinery
Cost 1 January 2021 2.630 2.490
Additions during the year 275 140
Cost 31 December 2021 2.905 2.630
Depreciation and writedown 1 January 2021 -1.782 . -1.431
Depreciation for the year -318 -352
Depreciation and writedown 31 December 2021 -2.100 -1.783
Carrying amount, 31 December 2021 805 847

Esbelt ApS - Annual report 2021 11
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- Notes.

DXX thousand.

31/12 2021 31/12 2020

5.  Other fixtures and fittings, tools and equipment
Cost 1 January 2021 * - 804 804
* Additions during the year ' _ 87 0
‘Cost 31 Décember 2021 i ' ' 1) | 804

- Depreciation and writedown 1 Jamiary 2021 _ : -751 -723
Depreciation for the year ' =31 =29

Depreciation and writedown 31 December 2021 : =782

1
~X
12 ]
[ ]

Carrying-amount, '3_1.'Dé(;e'mber’2021 ' © 109 52

6.  Deposits:
Cost | January 2021 | | | | 216 212
Additions during the year 5 4
Cost 31 December 2021 ‘ _ 221 216

Book value 31 Deceniber 2021 221 216

1. Cont’ingéﬁc’i’es’
Contingent Liabilities

Rent cominitments regarding leased premises:amounts to TDKK 218.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The annual report for Esbelt ApS has been presented in accordance with the Danish Financial Statements
Act regulations concerning reporting class B enterprises. Furthermore, the company has decided to
comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Translation of foreign currency

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials,

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or the recognition in
the latest annual accounts of the amount owed or the liability is recognised in the profit and loss account
under financial income and expenses.

Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to
be investment assets purchased in foreign currencies are measured at the exchange rate on the transaction
date.

The profit and loss account

Gross profit

Gross profit comprises the net turnover, changes in inventories of finished goods, and work in progress,
work performed for own purposes and capitalised, other operating income, and external costs.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer
have taken place before the end of the year, and if the income can be determined reliably and is expected
to be received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any
discounts granted in connection with the sale.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and
changes in inventories

Other external costs comprise costs for distribution, sales, advertisement, administration, premises and
loss on debtors.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members. Staff costs are less government reimbursements.

Esbelt ApS - Annual report 2021 13



: Accountmg pb:]it_:i_'es_ -

Depreciation, amortisation and writedown.
Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the
year and gains and losses on disposal of intangible and tangible fixed assets. -

Net financials

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial
assets and liabilities, amortisation of financial asséts and liabilities, additions and reimbursetments under
the Danish tax prepaymetit schenie, etc. Financial income and expenses are recognised in the profit and
loss account with:the amounts that concerns the financial year.

Results from _

Tax of the resilts for the year

The tax for the year comprises the current tax for the year and the 'chéi_i_ges in deferred tax, and it is
recognised-in the profit and loss account with the share referring to the results for the year and directly in
the equity with the shate referring to entries directly on the equity. '

The bal'anee sheet

Tangible fixed assets
Tangible fixed assets are measured-at cost with deduction of accrued.depreciation and writedown.

The basis of depreciation is cost with deduction of any expecied residual value after the end of the nseful
life of the asset. The amortisation penod and the residual value are determined at the acquisition date and
reassessed annually Ifthe remdual value exceeds the book value, the amortisation discontinues.

The cost eemprises the acqu1s1t10n cost-and costs dlrectly attached to the acqmsmon until the titme when
the asset is ready for use.

Depreciation takes place ona stralght Ime basls and based ot an evaluatlon of the expected useful life
and the residual value of the md1v1dual assets

L o . Useful life  Residual value
Technical plants and machinery : 5 years - 0-20%
Other plants, operating assets, fixtires and firniture 3-3 years 0-20 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss-
account in the year of acquisition.

Profit or loss deriving from the sales of tangible fixed. assets'is mieasured as the difference between the
sales price reduced by the selling costsand the book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under depreciation.

Esbelt ApS - Annual report 2021 14



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

As regards assets of own production, the cost comprises direct costs for materials, components, deliveries
from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning
the construction of each individual asset.

Writedown of fixed assets

The book values of both intangible and tangible fixed assets as well as equity investments in subsidiaries
and associated enterprises are subject to annual impairment tests in order to disclose any indications of
impairment beyond those expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. Writedown takes place to the recoverable amount, if this value is lower
than the book value.

The recoverable value is equal to the value of the net selling price or the value in use, whichever is
higher. The value in use is determined as the present value of the expected net cash flow deriving from
the use of the asset or the group of assets.

Previously recognised writedown are reversed when the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on the basis of weighted measured average prices. In cases when the net
realisable value is lower than the cost, the latter is written down for impairment to this lower value.

Costs of goods for resale, raw materials, and consumables comprise acquisition costs plus delivery costs.

Debtors

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net realisable value.

Prepayments
Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.

Equity

Dividend

Dividend expected to be distributed for the year is recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the time of approval by the general meeting (the time of
declaration).

Esbelt ApS - Annual report 2021 I5



Accounting policies ~

Corporate tax: and deferred tax

Current tax réceivable and'tax. hab1ht1es are recogmsed in‘the balance sheet at the amount calculated on
the basis of the expected taxable income for the year adjusted for tax on prévious years' taxable income
and prepald takes. Tax recewable and tax liabilifies are set offto the exfent that legal right of set-off
exists-and if the itéms are expected to be settled net or simultaneously.

Deferred tax.is measured on the bas1s of all temporary differences in assets and liabilities with a balance
sheet focus,

Deferted tax assets mcludmg the tax Value of tax’ losses. eligible for carryover, are recognised at the
value at which they are expected tobe reahsable eithier by settlentent against tax of future eammgs or by
setoff n deferred tax: 11ab111t1es within the same legal fax' umt

Deferred tax is nieasu'r'ed based on 'the'-.tax'fules’- anditi fates applying under the legislation on the
balance sheet date and prevailing wheti the deferred tax is expected to bereleased as current tax.

Liabilities _

Financial liabilities related to bortowings are recognised at the received proceeds with the deduction of

transaction costs incurred. In- foIlowirig periods, the financial liabilities are tecognised at amortised cost,

cotresponiding to. the: capltalxsed value by use of the effective interest. The difference between the
' proceeds and the nommal value 1§ recogmsed in the: proﬁt and 16ss dccount durmg the term of the loan.

Mortgage debt: -alid 'bank 'debt’ ‘are. for instance wmeasured at amortised cost. As to cas‘h loans, this
correspotids to the outstandmg debt of the loan. For bond loans, the amortised cost corresponds to an
‘outstanding debt’ caleulated as the undérlying cash value ‘at ‘the date' of borrowitig, adjusted by
amortisatiori- of the market value adjustment on the date of the bortowing. carried out over the repayment
period.

Othet liabilities are measiired at amortised cost Wﬁich-usually corresponds to the nominal value.
Accrued EXpenses: and (leferred mcome

Received payments concerning mcome dunng the followmg years are recogmsed under acerued expenses
and deferred inconie. :
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