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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 2022.

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 2022 and of the results

of the Company's operations for the financial year 1 January — 31 December 2022.

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@, 20 March 2023

Managing Director

Frits Balle

Ejvind Frits Balle

Board of directors

Frits Balle

Ejvind Frits Balle

W&W
Frederico Segura Roda nya Volstrup
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sauitariserét Revisionispartnerselskab .

Independent auditor's report .

To the Shareholders of Esbelt ApS

Opinion

We have audited the ﬁnan01a1 statements of Esbelt ApS for the fman(:lal year 1 January 31 December
2022, which compmse income statement, balance sheet, statement of changes in equity, notes and a
summary of 51gn1ﬁcant accountmg pohc:tes for the: Company “The fihancial statements are prepared
under the Damsh Financial Statements Act:

In our opinion;, t_he_fuiancia_l_ -Statem_ents give atrue-and fair view of the financial positien of the-Company "
at 31 Decen‘_iber' 2022, and of the results of the Cofpany's operations for the financial year 1 January - 31
December 2022 in accordange with the Danish Financial Statéments Act.

Basis for Opmwn .

We conducted our audit in accordance with. International Standards on Audltmg (ISAs) and-the
additional- requirements applicable in D_enmark_.- Our - responsibilities under those standards *and
requirements are further -d'e'sctibe'd in the “Auditor’s RespdhsiBil"ﬁ_ies for the Audit of the Financial
Statements™ section .of our réport. We -are independent of the- Company in accordance with the
International Ethics Standards Board for Accountarits’ Interiational Code of Ethics for Professional
~ Accountants (IESBA Code) and the additional ethmal tequirements apphcable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these. feqliirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufﬁcxent and appropriate to provide a basis for
our opinion.

Management’s Responsnblhties for’ the Fmancxal Statements

Management is responsible for the preparatlon of financial statements: that give a true and fair view in
accordance ‘with the Danish Finahcial 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, whethet 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.
g6ing concern basis of accounting in preparing the financial statements unless ‘Managem'ent' either
“Inténds to lguidate the Company or to'cease eperat'ion“s'; or has ho realistic alternative butto do so.

Auditor’s .R‘espon'sibilitiés for the Audit of the Financial-Statements

Qur objectives are to-obtain reasoﬁabl'e. assurdnce about whether the financial statements as a whole are
free from material ‘misstatement, whether due to’ fraud or ér_'ror-, and to issue an auditor’s repert that
includes our: opinion.'Rea'soﬁableassufanee is 4 high level of assurarice, but is not a guarantee that an
audit conducted-in accerdance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements.can arise from fraud orerror and are
considered material if, individually er in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these ﬁnancral Statemnents.
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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:

o 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.

° 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
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 2022 3



.:'G:Eé_nt;T_héfhtbn;:'Staiéautdﬁéefé:t'Réﬁéfbhsi]ﬁéﬁhé:éélﬁkﬂ_h‘ -

I_nd’é’ﬁ_eudcnt -_z_tudiip_r-"s report

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

Moreover; it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statemerits Act.

Based on the work we have performed, we conclide that Management’s Review is in accordance with
the financial statements and has been. prépared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 20 March 2023

-Grant Thoraton
State Authorised Public Aécountants
Company reg. ho, 3420 99 36

-Michae] Beuchert
State Authorised Public Accountant
mne32794
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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. 211659 72
Domicile: Odense

Financial year: 1 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 Kebenhavn ©
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Management’s review

The prihcip’al activities of-the--.c_bmpa’ny _
~ The Company ‘s main activity is manufacturing and trading of belts and conveyors.

Development in activities and financial matters ‘

The gioss pro'fi't for the year totals' DKK 7.607.000 against DKK 6 252.000 last year. Income or loss from
ordinary activities after tax totals DKK 1.700.000 against DKK 1.209. 000 last year. Managemeérit
congiders the net profit or loss for theyear satlsfactory

Events sub’sequent to the. financial year

No events have occurred subsequent to the balance sheet date, which would have material 1mpact on the
financial position of the company.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Income statement 1 January - 31 December

DKK thousand.

Note : 2022 2021
Gross profit ] 7.607 6.252

1 Staff costs . -4.941 -4.310
Depreciation and writedown relating to tangible fixed assets -438 -349
Operating profit : 2.228 1.593
Other financial income 7 8

2 Other financial expenses -30 -31
Pre-tax net profit or loss 2.205 1.570

3 Tax on net profit or loss for the year -505 -361
Net profit or loss for the year 1.700 ' 1.209

Proposed distribution of net profit:

Dividend for the financial year T8I 632
Transferred to retained earnings 919 577
Total allocations and transfers . 1.700 1.209
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DKK thousand.
Assets
Naote 2022 2021
Non-current assets
4 Plantand machmery . 720 805
5  Other fixtures-and: ﬁttmgs tools and eqmpment 177 109
Total property, plant, and eqmpment 897 . 914
6 Deposits 227 231
Total investments 227 221
Total non-current assets 1.124 1.135
Current asséts
Ray hiifésials ahd consimabies 5274 4.693
Total inventories ' 5.274 4.693
“Trade debtors 1.324 1,647
Deferred tax assets " 36 19
Othier debtors 0 241 .
Prepayinents 251 278
Total receivables 1.611 2.185
Cash and cash equivalents 2.106 937
Total current asséts 8.991 7.815
Total assets 10.115 8.950
8.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 Deéember

DKK thousand.

Equity and liabilities

Note © 2022 2021
Equity
Contributed capital 131 131
Results brought forward 6.410 5.491
Proposed dividend for the financial year 781 632
Total equity 7.322 6.254

Long term labilities other than provisions

Trade creditors 721 697
Payables to subsidiaries 407 599
Income tax payable 385 240
Other debts 1.280 1.160
Total short term liabilities other than provisions 2793 2.696
Total liabilities other than provisions 2.793 2.696
Total equity and liabilities 10.115 8.950

7 Contingencies
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DXKXK thousand.

Equity 1 January 2022
Distributed dividend

Profit or loss for the year .‘b'r'bﬁght
forward B

Statement of changes in equity .

" Proposed

Contributed Retaiied  dividend for the

_capital -earnings

financial year

Total

131 . 5491
0 0

0 919

632
-632

781

6.254
-632

1.700

781

7322

131 6410
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes
DKK thousand.
2022 2021
1.  Staff costs
Salaries and wages 4.377 3.843
Pension costs : 474 ) 388
Other costs for social security 90 79
4.941 4.310
Average number of employees 9 8
2. Other financial expenses
Financial costs, group enterprises 1 5
Other financial costs / ' ZORE 26
30 31
3. Tax on net profit or loss for the year
Tax of the results for the year, parent company 513 356
Adjustment for the year of deferred tax -18 acf
Calculated addition 10 9
505 361
4. Plant and machinery
Cost 1 January 2022 . 2906 2.630
Additions during the year ‘ 270 275
Disposals during the year -133 0
Cost 31 December 2022 3.043 2.905
Depreciation and writedown 1 January 2022 -2.100 -1.782
Depreciation for the year -356 -318
Reversal of depreciation, amortisation and writedown, assets
disposed of 133 0
Depreciation and writedown 31 December 2022 -2.323 -2.100
Carrying amount, 31 December 2022 _ 720 805

Esbelt ApS - Annual report 2022 11



Notes.

DKK thousand.

31/12 2022 31/122021
Ofther fixtures and'-ﬁt'fings;-fdbls 'apd' éqilipment
Cost 1 January 2022 = - ‘ C 891 804
Additions during the year o : 151 87
Disposals during the year : L 364 0
Cost -31'-December--._zo'zz , - o B 678 891
Depremauon and wmtedown 1 January 2022 o 783 =751
Deprecxatmn forthe year - - : -82 . =31

- Reversal of depreciation, amortlsatlon and wrltedown ‘assets. ' o
disposed. of : 364 0
Depr_ec_latmn and writedown 31 December 2022 . -50-1_ =782
'Ca-r-rying_: amount, 31 December 2022 | 177 109
‘Deposits _
Cost T January 2022 : : . : 221 216
Additions during the year _ _ , S .6 5
Cost 31 December 2022, | o : 27 221
Book value 31 December 2022 227 221
Contingencies
Contingent liabilitics }
Rent commitmenits regarding leased premises amotnts to TDKK 290:.
" Esbelt ApS - Annual report-2022 12



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.

Foreign currency translation

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. If
currency positions are considered to hedge future cash flows, the value adjustments are recognised
directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or payable is recognised in the income statement under
financial income and expenses.

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the
date of the transaction.

The profit and loss account

Gross rprofit

Gross profit comprises the revenue, changes in inventories of finished goods, and work in progress, own
work capitalised, other operating income, and external costs. '

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken
plaée before the end of the year and if the income can be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the consideration promised exclusive of VAT and taxes and less
any discounts relating directly to sales.

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. '

Esbelt ApS - Annual report 2022 13
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Accounting policies

Depreciation, amortlsahon and writedown
Depreciation, amortisation atid writedown comprise depre01at10n amortisation and writedown for the
‘year and gains and lesses on disposal of intangible and tangible fixed assets.

Net financials

Net financials comptise interest, realised and unreahsed capital gains and losses coficerning financial
assets and liabilities, amortisation-of’ ﬁna.ncla! assets and liabilities, additioris-and teimbursements. under
the Danish tax: prepayment scheme, etc. Financial income and expenses-are recognised in the profit and
loss account with the amounts that concerns the financial year.

Tax of the results for the year _

The tax for the year comprises the c:U;fr'ent tax for-the YB'ar' and the changes in deferred tax, and it is
recognised in the profit and loss accourit with'the share referring to the results for the year and directly in.
the equity with the share referrlng to entries- dn’ectiy ori'the equlty

The b.alan'ce. She'et- '

Tangible fixed assets _ :
Tanglble ﬁxed assets are measured at cost with deduc‘aon of acerued deprecnatmn and writedown.

- The basis of depreciation is cost:with deduction of any expected residual value after the end of the useful
life of the asset. The amortisation period and the residual value are determined at the aequisition date and
reassessed annually. If the residual value exceeds the book value, the amortisation discontinues.

The cost: comprlses the acquisition cost.and cests directly attached tothe: acquisition until the time when |
the asset is ready foruse.

'Depreciati'oﬁ takes-place on a__stféight line basis and based on an evaluation of the_expected useful life
and the residual value'of 'the'individl}lalasj'se'ts_-:'

_ _ Useful life  Residual value
Technical plants:and machinery -~ o . ' . Syears 0-20%
Other plants,.-ope'rating-asset&',_ fixtures and furniture S 35 years 0-20 %

Minor assets with an expected useful life of less than. 1 year are recognised as costs in the profitand loss
accountin.the year of acquisition.

Profit or loss deriving from the sales of fangible fixed assets is measured as the difference between the
sales price reduced by the sellingcosts and the-bock vatue at the time of the sale. Profit or loss is
recognised inthe profit and loss account under depreciation.
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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).
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Accountlng policies

Cerporate tax and deferred tax

Current tax receivable and tax liabilitiss are recognised in the balance sheet at the amount calculated on
the basis of the expected taxable income for the year-adjusted' for tax on previous years"taxable income
and prepaid taxes. Tax receivable and tax liabilities are:set off to the extent that legal right of set-off
exists and if the items are expected to be settled net or simultangously. '

Deferred tax is"me_'as_ured on'the basisof all temporary differences in assets and liabilities with a balance:
sheet focus. : '

Deferred tax assets, inchiding the tax valiie of tax-lossés eligible for carryover, are recognised at the
value at which they are expected to be realisable, eithier by settlement agairist tax of future earnings or by
setoff in-.defe'fred' tax liabilities within the same legal tax unit.

Deferréd tax is teasured based-on the tax rules and tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred tax is-.expected.to be released as current tax.

Liabilities B | |
Financial liabilities related-to .b.'orrowing_s are recogn'ised at the received proceeds with thie deduction of
transaction costs incurred. Tn:following periods, the financial liabilities are recognised at amortised cost,
corresponding to ‘the capitalised value by usé of the effective intetest. The difference between the
proceeds:and the nominal value is recognised in the profit-and loss aceount during the term of the loan.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans;. this.
corresponds to- .’éhe-oufstand-ii‘ig debt of the loan. For bond loaris, the amortised cost corresponds to an
outstandinig debt calculatéd ‘as ‘the underlying ‘cash value at the date of borrowing, adjusted by
amortisation’of the market value adjustment on the date of the borrowing carried out over the repayment -
period. '

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
Accrued expenses and deferred income

Received payments concerning income during the: fOIIOWing' years are recognised under accrued expenses
and deferred income. '

-
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