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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2022 for Kvist Industries A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31. december 2022 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestrgmme
for 2022.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Arre, den 3. april 2023
Arre, 3 April 2023

Direktion
Executive Board

Jens Bach Mortensen Soren Kvist

Bestyrelse

Board of Directors

Kurt Carstensen Soren Kvist

formand
Chairman

Dan Hgjgaard Jensen
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Kvist Industries A/S for the financial year 1 January
- 31 December 2022.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2022 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2022.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Jens Bach Mortensen

Lars Gantzel Pedersen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Kvist Industries A/S

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2022 samt af resultatet af koncer-

nens og selskabets aktiviteter og koncernens penge-
stremme for regnskabsaret 1. januar - 31. december
2022 i overensstemmelse med drsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Kvist Industries A/S for regnskabséret 1. januar -
31. december 2022, der omfatter resultatopgorelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis, for sdvel koncernen som
selskabet samt pengestremsopgerelse for koncernen
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med International Ethics
Standards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholders of Kvist Industries A/S

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2022 and of the results of the Group’s
and the Parent Company’s operations and of conso-
lidated cash flows for the financial year 1 January -
31 December 2022 in accordance with the Danish
Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Kvist Industries A/S for the financial year
1 January - 31 December 2022, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies, for both the
Group and the Parent Company, as well as consoli-
dated statement of cash flows ("the Financial State-
ments”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Group in accordance with the International
Ethics Standards Board for Accountants’ Internatio-
nal Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical require-
ments 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 and appropriate to provide a basis for our
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-

retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvisen-
de billede i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.
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opinion.

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.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.
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Ved udarbejdelsen af regnskabet er ledelsen ansvar- In preparing the Financial Statements, Manage-

lig for at vurdere koncernens og selskabets evne til at  ment is responsible for assessing the Group’s and
fortseette driften; at oplyse om forhold vedrerende the Company’s ability to continue as a going

fortsat drift, hvor dette er relevant; samt at udarbejde concern, disclosing, as applicable, matters related
regnskabet pa grundlag af regnskabsprincippet om to going concern and using the going concern basis
fortsat drift, medmindre ledelsen enten har til hen- of accounting in preparing the Financial Statements
sigt at likvidere koncernen eller selskabet, indstille unless Management either intends to liquidate the
driften eller ikke har andet realistisk alternativend at ~ Group or the Company or to cease operations, or
gore dette. has no realistic alternative but to do so.

Revisors ansvar for revisionen af regnskabet Auditor’s responsibilities for the audit of the
Financial Statements

Vores mal er at opné hgj grad af sikkerhed for, om Our objectives are to obtain reasonable assurance
regnskabet som helhed er uden vaesentlig fejlinforma- about whether the Financial Statements as a whole
tion, uanset om denne skyldes besvigelser eller fejl, are free from material misstatement, whether due
og at afgive en revisionspéategning med en konklu- to fraud or error, and to issue an auditor’s report

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-  that includes our opinion. Reasonable assurance is
hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee that
fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the

der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will
de i Danmark, altid vil afdeekke vaesentlig fejlinforma- always detect a material misstatement when it
tion, nar sadan findes. Fejlinformationer kan opsta exists. Misstatements can arise from fraud or error
som folge af besvigelser eller fejl og kan betragtes and are considered material if, individually or in
som vaesentlige, hvis det med rimelighed kan forven-  the aggregate, they could reasonably be expected to
tes, at de enkeltvis eller samlet har indflydelse pa de influence the economic decisions of users taken on
gkonomiske beslutninger, som brugerne treeffer pa the basis of these Financial Statements.

grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-  As part of an audit conducted in accordance with
se med internationale standarder om revision og de ISAs and the additional requirements applicable in
yderligere krav, der er gaeldende i Danmark, fore- Denmark, we exercise professional judgement and
tager vi faglige vurderinger og opretholder professio-  maintain professional scepticism throughout the
nel skepsis under revisionen. Herudover: audit. We also:

o Identificerer og vurderer vi risikoen for vaesentlig o Identify and assess the risks of material misstate-

fejlinformation i regnskabet, uanset om denne ment of the Financial Statements, whether due
skyldes besvigelser eller fejl, udformer og udferer to fraud or error, design and perform audit pro-
revisionshandlinger som reaktion pa disse risici cedures responsive to those risks, and obtain
samt opndr revisionsbevis, der er tilstraekkeligt og audit evidence that is sufficient and appropriate
egnet til at danne grundlag for vores konklusion. to provide a basis for our opinion. The risk of
Risikoen for ikke at opdage vaesentlig fejlinforma- not detecting a material misstatement resulting
tion forarsaget af besvigelser er hgjere end ved vee- from fraud is higher than for one resulting from
-
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sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial 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 Group and 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 State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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e Opnar vi tilstreekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Esbjerg, den 3. april 2023

Esbjerg, 3 April 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Palle H. Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne32115
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¢ Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Group is described by the following financial highlights:

Koncern
Group
2022 2021 2020 2019 2018
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures
Resultat
Profit/loss
Nettoomsaetning 565.370 474.247 379.604 396.597 411.284
Revenue
Bruttofortjeneste 212.886 193.644 161.241 161.622 167.925
Gross profit/loss
Resultat for finansielle poster 7.492 8.918 12.373 4.688 13.925
Profit/loss before financial income and expenses
Resultat af finansielle poster -4.654 -3.103 -3.278 -3.535 -2.463
Net financials
Arets resultat 853 5.510 6.596 172 9.288
Net profit/loss for the year
Balance
Balance sheet
Balancesum 250.205 240.274 166.214 174.563 184.918
Balance sheet total
Egenkapital 66.252 71.267 51.173 44 577 46.406
Equity
Pengestremme
Cash flows
Pengestramme fra:
Cash flows from:
- driftsaktivitet -3.122 -12.247 38.643 20.357 13.560
- operating activities
- investeringsaktivitet -12.843 -15.616 -4.359 -17.323 -21.377
- investing activities

heraf investering i materielle anlaegsaktiver -13.227 -16.030 -4.821 -17.578 -21.764

including investment in property, plant and

equipment
- finansieringsaktivitet 16.416 23.155 -29.853 -5.856 -1.873
- financing activities
Arets forskydning i likvider 450 -4.708 4.431 -2.822 -9.690
Change in cash and cash equivalents for the year
Antal medarbejdere 935 850 723 751 795
Number of employees
-
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Hoved- og noggletal
Financial Highlights

Nogletal i %
Ratios

Bruttomargin

Gross margin
Overskudsgrad

Profit margin
Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Resultat for afskrivninger

Earnings before interest, taxes and depreciation
(EBITDA)

Koncern
Group

2022 2021 2020 2019 2018

TDKK TDKK TDKK TDKK TDKK
37, 7% 40,8% 42,5% 40,8% 40,8%
1,3% 1,9% 3,3% 1,2% 3,4%
3,0% 3,7% 7,4% 2,7% 7,5%
26,5% 29,7% 30,8% 25,5% 25,1%
1,2% 9,0% 13,8% 0,4% 23,8%
17.596 16.146 19.810 12.595 21.158

Ved eendring af regnskabspraksis i 2019 er der ikke foretaget tilpasning af sammenligningstal for 2018.

In connection with changes to accounting policies in 2019, the comparative figures back for 2018 have not been restated.

pwe
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Koncernen er en vaesentlig producent af faerdige
mgbler og delkomponenter til en rackke kendte
merkevarer inden for bade klassiske designmgabler
og moderne design. KVIST Industries star ofte for
det tekniske og produktionsmeessige design af mab-
lerne og har en lang tradition for at skabe smukke,
funktionelle og produktionsegnede mgbler. Dertil
leverer KVIST Industries en lang rackke services i
forbindelse med bl.a. logistik og produktcertificering
og med dedikeret fokus pa CSR og baredygtighed.

Udvikling i dret
Arets nettoomsztning er rekord og udger 565,4 mio.
kr. mod 474,2 mio. kr. sidste ar, svarende til en

vaekst pd 19%. Vaeksten skyldes isaer stigende volu-
men.

Koncernens resultat i 2022 udviser et overskud efter
skat pa 0,9 mio. kr. mod et overskud pé 5,5 mio. kr. i
2021.

Koncernens resultat for skat for 2022 udgjorde 2,9
mio. kr., hvilket skal sammenholdes med, at kon-
cernen i arsrapporten for 2021 forventede et 2022-
resultat for skat pa 25 mio. kr.

Aret 2022 er pavirket af voldsomt stigende ravare- og
energipriser samt meget hgj inflation i Letland, hvor
selskabets vaesentligste produktion findes. Samtidig
har krigen i Ukraine haft store negative konsekven-
ser, fordi vigtige ravareleveranderer til mgbelindu-
strien er hjemmehgrende i netop Ukraine. Selskabets
kunder har ikke accepteret salgsprisstigninger som
modsvarer prisstigningerne i den samlede omkost-
ningsbase. Derfor arbejdes der stadig med selskabets
kunder for at normalisere priserne til de nye omkost-
ningsniveauer.
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Key activities

The Group is a significant manufacturer of finished
furniture and sub-components for a number of
well-known brands in both classic design furniture
and modern design. KVIST Industries is often in
charge of the technical and manufacturing design of
the furniture and has a long tradition of creating
beautiful, functional furniture suitable for produc-
tion. In addition, KVIST Industries provides a wide
range of services related to, for example, logistics
and product certification, while bringing CSR and
sustainability into focus.

Development in the year

Revenue for the year was a record-breaking DKK
565.4 million compared to DKK 474.2 million last
year, corresponding to a growth rate of 19%. The
growth is primarily a result of increasing volume.

The consolidated profit after tax for 2022 was DKK
0.9 million compared to a profit of DKK 5.5 million
in 2021.

In 2022 the consolidated profit before tax consti-
tuted DKK 5.2 million, which should be compared
to an expectation in the Annual Report for 2021 of a
profit before tax of about DKK 25 million for 2022.

2022 was affected by soaring commodity and ener-
gy prices as well as a very high rate of inflation in
Latvia, where the Company's primary production fa-
cilities are located. At the same time, the war in U-
kraine has had an extremely negative impact on the
Company, because important raw material suppli-
ers to the furniture industry are based in Ukraine.
The Company's customers have not accepted incre-
ases in selling prices equal to the price increases in
the total cost base. Therefore, efforts are still being
made to have the Company's customers accept a
normalisation of prices to the new level of costs.
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Ledelsesberetning
Management’s Review

For at imgdekomme de accelererende omkostninger
har ledelsen besluttet at flytte mere af selskabets pro-
duktion til koncernernes egen fabrik i Letland. Séle-
des har der i regnskabsaret vaeret afholdt en rackke
omstruktureringsomkostninger i forbindelse med
overflytning af aktivitet fra Danmark til Letland, lige-
som resultatet i 2023 vil blive negativt pavirket af
flytningen — men naturligvis med henblik pa at styr-
ke KVIST Industries’ konkurrenceevne og indtjening
fremadrettet.

Selvom é&rets indtjening har vaeret betydeligt udfor-
dret af krigen i Ukraine og udefrakommende prisstig-
ninger, er arets resultat utilfredsstillende.

Balancen er forgget markant i 2022, primeert fordi
arbejdskapitalen er steget meget. Det er isaer salgs-
veerdien af de igangvaerende arbejder, der er steget
markant.

KVIST Industries A/S blev 1. januar 2022 grenspaltet
sadan, at produktionsejendommene i Danmark er
overfort til Ejendomsselskabet Kvist Industries A/S.

Koncernens egenkapital er som fglge af spaltningen
nedskrevet med 4,9 mio. kr. fra 71,3 mio. kr. til 66,4
mio. kr. pr 1. januar 2022.

Koncernens balance pr. 31. december 2022 udviser
en egenkapital pa 66,3 mio. kr.

pwc

As a countermeasure to the accelerating costs, Ma-
nagement has decided to relocate even more of the
Company's production to the Group’s factory in Lat-
via. During the financial year, restructuring expen-
ses were therefore incurred in connection with the
transfer of activities from Denmark to Latvia, just
as the 2023 results will be adversely affected by the
relocation; however, with the ultimate goal of
strengthening KVIST Industries' competitiveness
and earnings going forward.

Despite this year’s earnings being significantly chal-
lenged by the war in Ukraine and external price in-
creases, results for the year are considered unsatis-
factory.

The balance sheet increased substantially in 2022,
primarily due to a considerable working capital in-
crease. In particular, the selling price of work in
progress has increased significantly.

On 1 January 2022, a split-off was made of KVIST
Industries A/S to the effect that the production pro-
perties in Denmark have been transferred to the
company ‘Ejendomsselskabet Kvist Industries A/S’.

As a result of the split-off, the Group's equity was
written down by DKK 4.9 million from DKK 71.3

million to DKK 66.4 million at 1 January 2022.

At 31 December 2022, the Group’s balance sheet
showed equity of DKK 66.3 million.
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Fremtiden

Den hgje omsztning i 2022 har paradoksalt med-
virket til, at der er store lagre i markedet og samtidig
betyder inflationen, at forbrugernes kgbelyst er
bremset noget op. Derfor budgetteres med en om-
saetningsnedgang i 2023 til niveauet 465 — 485 mio.
kr.

Samtidig gennemfores der store driftsomlaegninger
med udflytning af produktion fra Danmark til vores
egen fabrik i Letland, hvorfor der desvaerre vil vaere
omkostninger til at tage en veerdig afsked med gode
danske medarbejdere og tilsvarende til at uddanne
lettiske medarbejdere. Hertil kommer de faktiske
direkte og indirekte flytteomkostninger. Pa tidspunk-
tet for aflaeggelsen af dette regnskab, forlgber disse
strategiske omlaegninger godt og som planlagt.

Derfor forventer vi, at resultatet i 2023 vil blive om-
kring nul. Og det skal ses i lyset af, at vi er ved at im-
plementere en strategiplan, som for perioden 2024
og fremad igen forventes at vise resultater, som vil
stige til et fuldt ud tilfredsstillende niveau sédan, at
vi arbejder os op til det langsigtede mal for KVIST
Industries, som er at skabe resultater med et EBITDA
pa minimum 10%.

Ledelsen forventer, at der er tilstraekkelig likviditet til
bade at gennemfore de planlagte struktursendringer
og at realisere budgettet. Der er i februar 2023 indga-
et en fornyet aftale med Sydbank, og der er et stort
potentiale for at normalisere arbejdskapitalen, fordi
der er indtradt mere normale forhold i forsynings-
kaederne. Dermed forventer Ledelsen, at KVIST
Industries vil arbejde sig tilbage til en normaliseret
balance.

pwe

Outlook

Paradoxically, the considerable 2022 revenue has
resulted in substantial inventory levels in the mar-
ket at the same time as the rate of inflation has so-
mewhat curbed consumers' willingness to buy. As a
consequence, our 2023 revenue is anticipated to
decline to a level of DKK 465-485 million.

At the same time, major operational changes are
being carried out with the relocation of production
from Denmark to our own factory in Latvia, which
implies that, unfortunately, costs will be incurred in
connection with the dignified dismissal of good, Da-
nish employees, and the training of Latvian em-
ployees. Moreover, direct and indirect removal
costs will be incurred. At the time of presentation of
these Financial Statements, the strategic changes
are progressing well and as planned.

Therefore, we expect results for 2023 to be around
DKK o. In that connection, it should be taken into
account that we are implementing a strategic plan
expected to achieve results for 2024 onwards,
which will increase to a perfectly satisfactory level
and enable us to work towards KVIST Industries’
long-term performance goal of an EBITDA of at
least 10%.

Management expects the liquidity to be adequate to
implement the planned structural changes and to
realise the budget. In February 2023, a renewed
agreement was entered into with Sydbank, and the
potential for normalising the working capital is con-
siderable due to increasingly normal supply chain
conditions. Consequently, Management expects
KVIST Industries to work its way back to a norma-
lised balance sheet.
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Samfundsansvar

Selskabet arbejder systematisk med at effektivisere

og dokumentere sit arbejde med at forbedre organisa-
tionens processer, produkter og ydelser. Certifice-
ringer bidrager i hgj grad til Selskabets positive udvik-
ling, idet politikkerne for kvalitet, miljo og arbejds-
miljo er sammenh&ngende med og understatter sel-
skabets mission, vision og verdier.

Selskabets arbejde med miljaforhold er et vigtigt fo-
kuspunkt. Derfor arbejdes systematisk, kontinuerligt
og langsigtet med nedbringelse af de samlede milja-
pavirkninger fra Selskabets drift og for at skabe et
godt arbejdsmiljg bl.a. gennem certificeringen i ar-
bejdsmiljgledelse (ISO 45001).

Det ligger naturligt til Selskabet at ville tage et sam-

fundsansvar. Derfor har vi forpligtiget os til at arbej-
de struktureret med Selskabets samfundspéavirkning
og tager aktivt stilling med sigtelinjer til principper-
ne i FN's Global Compact.

Selskabet fokuserer pa at udvikle kerneforretningen
med fokus pa baeredygtighed og at spille en rolle i
markedet sidan, at Selskabet medvirker til at lgse
kundernes udfordringer meningsfuldt. Vi arbejder
hele tiden pa at gentenke og reorganisere, hvordan
Selskabet arbejder med baeredygtighed og gren om-
stilling gennem store og sma forbedringer. Vi statter
op om verdensmaélene for beeredygtig udvikling for,
at Selskabet skal kunne ggre den storste forskel for
samfund, mennesker og planet.

Samfundsansvar og hermed ogsa risikostyring er en
integreret del af koncernen. For at malrette indsatsen
omkring dette i bade koncernen og leveranderkaeden
arbejdes der med 5 forskellige ledelsessystemer:

.
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Corporate social responsibility

The Company works systematically to streamline
and document its work to improve the organisa-
tion's processes, products and services. Certifica-
tions contribute greatly to the Company's positive
development, as the policies for quality, environ-
ment and working environment are linked to and
support the Company's mission, vision and values.

A key focal point is the Company's work with envi-
ronmental aspects. Therefore, we make systematic,
continuous and long-term efforts to reduce the over-
all environmental impact of the Company's opera-
tions and to create a positive working environment,
for example through our certification regarding
occupational health and safety management sy-
stems (ISO 45001).

Assuming social responsibility is only natural for
the Company. Therefore, we are committed to wor-
king in a structured manner with the Company's im-
pact on society and taking an active stance, apply-
ing the principles of the UN Global Compact as our
guide.

The Company prioritises sustainability in the deve-
lopment of its core business, and wants to play a ro-
le in the market to help provide meaningful solu-
tions to customers’ challenges. We are constantly
working to rethink and reorganise how the Compa-
ny works with sustainability and the green transi-
tion through big and small improvements. We sup-
port the sustainable development goals to ensure
the Company will make as big a difference for so-
ciety, people and the planet as possible.

Social responsibility and risk management are an in-
tegrated part of the Group. In order to target our ef-
forts in these areas, both in the Group and in the
supply chain, we are working with five different ma-
nagement systems:
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«Ecolabel (EU og Svanemarket)

*FSC *FSC
«ISO 9001 «ISO 9001
-ISO 45001 «ISO 45001

«Principperne i FN’s Global Compact

I nedenstdende tabel er der redegjort for de vaesent-
ligste, identificerede CSR-relaterede risici i koncer-

*The principles of UN Global Compact

on which the Group focusses in particular.

nen, hvilke der er serligt fokus pa.

Milje Skadelige kemikalier og genanvendelse af materialer
Klima Baredyrtished 1 produktionen

Sociale forhold og | Arbejdsulykker og arbejdsmilje

medarbejderforhold

Menneskeretticheder | Krenkelse af menneskeretticheder 1 leveranderkaden
Anti-korruption Bestikkelse 1 leveranderkaden

Policy area Identified risks
Environment Hazardous chemiecals and recyeling of materials
Climate Sustainability of production

Social and emploves
matters

Work-related accidents and working environment

Human rights

Infringement of human rights in the supply chain

Anfi-corruption

Bribery in the supply chain

*The EU Ecolabel and the Nordic Swan Ecolabel

The table below shows the key CRS risks identified

Koncernen arbejder aktivt med due diligence proces-
ser og KPT’er for at sikre kontrol og lebende vurde-
ring af nye opstaende risici. Ligeledes arbejdes der
med ikke-finansielle KPI'er for at overvige udvik-
lingen af allerede identificerede risici.

Nedenfor er en kortere redeggrelse af de enkelte po-
litikker i koncernen:

Koncernen har stor fokus pa miljgforhold. Den over-
ordnede politik er siledes at reducere koncernens
miljgpavirkning.

Der arbejdes derfor aktivt med EU Ecolabel og Sva-
nemaerket for derigennem at sikre, at materialerne
som bruges i produktionen, ikke er skadelige for men-
nesker, samt at reducere miljgpavirkninger i forbin-
delse med produktionen og hele produktets levetid.

i
pwc

The Group actively applies due diligence processes
and KPIs to ensure control and continuous assess-
ment of new risks arising. Moreover, the Group ap-
plies non-financial KPIs to monitor the develop-
ment of risks already identified.

We have described briefly below the individual poli-
cies of the Group:

The Group has a strong focus on environmental is-
sues. The overall policy is therefore to reduce the
Group’s environmental impact.

Consequently, the Group works actively with the
EU Ecolabel and the Nordic Swan Ecolabel to ensu-
re that the materials used in production are non-ha-
zardous to humans and reduce the environmental
impact of production, and throughout the product
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Arbejdet med EU Ecolabel og Svanemeerket er fortsat
i 2022, hvor kundernes interesse for at fa deres pro-
dukter certificeret har veeret stigende. Stigningen i
efterspgrgslen har bade veeret i form af brug af Kvists
certificering samt kundens egen registrering, hvor
Kvist har bidraget med alt data. Forbrugernes fortsat-
te fokus pa miljobelastning forventes at gge antallet
af produkter med Ecolabel yderligere i 2023.

Klima

Koncernen er meget bevidste om beredygtighed i for-
bindelse med traeproduktion. Den overordnede poli-
tik er at reducere negative klimapavirkninger i forbin-
delse med produktionen gennem fokus pa baeredygtig-
hed. Dette realiseres blandt andet gennem koncer-
nens arbejde med FSC. Arbejdet mod en opkvalifi-
cering til 100 % FSC pa alle de produkter hvor dette

er muligt, er fortsat i 2022, og malsetningen forven-
tes efterlevet i 2023/2024.

Implementeringen af 100% FSC har 2 afklaringsomra-
der: 1) Sikring af materialeforsyningen og 2) Koordi-
nering med vores kunder om skift til 100% FSC.

I 2020 blev der igangsat vurderinger af CO2 belast-
ningen pa de forste produkter som KVIST Industries
producerer. Siden da har efterspergslen pa denne
service vaeret sterkt stigende, hvor sarligt kunder,
som arbejder med udbud til kontraktmarkedet, har
efterspurgt CO2 beregninger for deres produkter.

I 2022 er KVIST Industries CO2 belastning for 2020
blevet beregnet ved hjzlp af Klimakompasset. Den
maling vil fremadrettet blive brugt som baseline for
fremtidige CO2 malsetninger. Samtidig er der blevet
sat et strategisk mél om at reducere KVIST Indu-

pwc

life.

Our work with the EU Ecolabel and the Nordic
Swan Ecolabel continued in 2022, during which the
customers became increasingly interested in having
their products certified. The increased demand in-
cluded both the use of the KVIST Industries certifi-
cation as well as the customer's own registration to
which KVIST has contributed all the data. The con-
sumers’ continued focus on environmental impact
is anticipated to further raise the demand for Eco-
label products in 2023.

Climate

The Group is very aware of sustainability in con-
nection with wood manufacturing processes. The
overall policy is to reduce negative climate impacts
of production through focus on sustainability. This
is, for example, realised through the Group’s FSC
work. The work towards reaching FSC 100% on all
products where this is possible continued in 2022,
and the target is expected to be met in 2023-2024.

Two areas need to be clarified in terms of the imple-
mentation of FSC 100%: 1) Security of supply of ma-
terials and 2) Coordination with our customers on
the transition to FSC 100%.

In 2020, assessments were launched of the carbon
footprint of some of KVIST Industries’ products.
Since then, the demand for such service has risen
sharply; particularly customers who work with ten-
ders on the contract market have requested CO2
calculations for their products.

In 2022, KVIST Industries' carbon footprint for
2020 was calculated by means of the Climate Com-
pass. Going forward, this measurement will be used
as a baseline for future CO2 targets. At the same ti-
me, a strategic goal has been set to reduce KVIST
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stries CO2 belastning med 30 % frem mod 2030. Industries' carbon footprint by 30% towards 2030.

Oversigt over virksomhedens samlede COze-udledningerne 2020

Scope Ton CO2e Andel af udledning
Scope 1 75 0.3%

Scope 2 0.00 0.0%

Scope 3 22,353 99.7%

Total 22,429 100.0%
Nogletalsberegninger Ton CO2e

CO-e pr. ansat 31

CO.e pr. mio. kr. omsatning 59

CO.e pr. m2 0.66

Overview of the Company's total CO2e emissions 2020

Scope Tonnes of CO2e Share of emissions
Scope 1 75 0.3%
Scope 2 0.00 0.0%
Scope 3 22,353 99.7%
Total 22,429 100.0%
Calculation of financial ratios Tonnes of CO2e
COz2e per employee 31
CO2e per DKK million of revenue 59
CO2e per sqm 0.66

Miljopolitik Environmental policy

KVIST miljopolitik findes p& KVIST hjemmeside KVIST's environmental policy is available on its

https://www.kvist.com/media/clpfba4z/kvist- website
milj%C3%B8politik.pdf. https://www.kvist.com/media/clpfbaqz/kvist-

milj%C3%B8politik.pdf.

Der arbejdes i 2023 pd at blive ISO 14001 In 2023, we will work towards achieving an ISO
certificeret. 14001 certification.
8
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Sociale forhold og medarbejderforhold
Arbejdsmiljoet er hgjt prioriteret i hele koncernen.
Medarbejderne er koncernens vigtigste ressource og
essentielle for at realisere koncernens malsaetninger.
Politikken for omrédet er at sikre et godt arbejdsmil-
jo og mindske arbejdsulykker.

Derfor har vi i 2022 fortsat arbejdet med at reducere
arbejdsulykker. En veesentlig forudsetning herfor er,
at vi gennem vores ledelsessystem har sat rammerne
for arbejdsmiljeet, blandt andet ved at styrke proce-
durerne i hele koncernen og derigennem sikre den
rette adfeerd hos alle medarbejdere. Dette vil Kvist
fortseette med at arbejde med fremadrettet. Ligeledes
har arbejdet med forbedring af arbejdsmiljeet mulig-
gjort en bedre instruktion og treening af personalet,
hvilket vurderes at have en positiv effekt pa antallet
af arbejdsulykker. I efteraret 2022 opnaede Kvist at
fa ISO 45001 certificering.

Koncernen har gennem 2022 fortsat udbygget sit
Kvist Academy. Kvist Academy er koncernens interne
uddannelsessystem, som har til formal at styrke med-
arbejdernes faglige niveau, samt at give dem bevis pa
deres kompetencer. Kvist Academy vurderes at have
en positiv effekt pa arbejdsmiljoet og medarbejder-
nes overordnede tilfredshed, og er meget vigtig i
forhold til de igangsatte forggelser af produktionen i
Letland.

Gennem ISO 45001 arbejdes der med lgbende for-
bedringer, blandt de nye tiltag er registrering af
narved ulykker.

Uddannelse af vores medarbejder faglige kompeten-

cer vaegtes hgjt. Uddannelse og opkvalificering af
vores medarbejder sker gennem KVIST Academy.

KVIST Due Diligence/Code of Conduct findes her:

.
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Social and employee matters

The working environment is of high priority
throughout the Group. Our employees are the
Group’s key resource and are essential to realising
the Group’s objectives. The policy for the area is to
ensure a good working environment and to reduce
work-related accidents.

Therefore, our efforts to reduce work-related ac-
cidents continued in 2022. In this respect, a major
assumption is that through our management sy-
stem, we have set the framework for the working en-
vironment, for example by strengthening the proce-
dures throughout the Group thus ensuring the right
behaviour among all employees. KVIST will conti-
nue this work going forward. Moreover, our wor-
king environment improvements have enabled bet-
ter staff instruction and training, which is assessed
to have a positive effect on the number of work-re-
lated accidents. In the autumn of 2022, KVIST
achieved an ISO 45001 certification.

In 2022, the Group continued to expand its KVIST
Academy. The KVIST Academy is the Group’s inhou-
se training system, which is designed to improve
employees’ professional skills and provide them
with proof of their competences. The KVIST Acade-
my is assessed to have a positive effect on the wor-
king environment and general employee satisfac-
tion, and it is considered crucial in the production
increase launched in Latvia.

By means of ISO 45001, we are continually making
improvements, one of which is a new initiative con-
cerning registration of near misses.

Maintaining our employees' professional skills
through training is a high priority. Training and up-
skilling of our employees are carried out through

the KVIST Academy.

KVIST Due Diligence/Code of Conduct is available
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https://www.kvist.com/media/wnyezfmr/due-
diligence-and-code-of-conduct-kvist-2023.pdf

Menneskerettigheder

Den overordnede politik pd omradet er, at der under
ingen omstendigheder finder kraenkelser af men-
neskerettigheder sted i forbindelse med koncernens
aktiviteter. Dette geelder ogsa for underleverandarer,
som skal agere lige sd ansvarligt som koncernen selv.

Derfor er der udarbejdet en Kvist Code of Conduct,
som er baseret pa FN's Global Compact. Dette kodeks
er afleveret til koncernens underleverandgrer, som
med underskrift bekreefter, at man efterlever KVIST
Industries vigtige politik for menneskerettigheder.
Samtidig gennemfares der som minimum i forbindel-
se med de arlige forhandlinger en vurdering af samar-
bejdspartnerens evne til at leve op til Kvist Co de of
Conduct. Det er forventningerne, at Kvist fortsat gen-
nemforer de arlige forhandlinger for at sikre efterle-
velse af Kvist Code of Conduct fremadrettet.

KVIST Industries har ikke kendskab til indberettede
sager inden for dette omrade i 2022.

Anti-korruption

Koncernen tolererer ikke bestikkelse eller andre for-
mer for korruption. Koncernens risikovurdering af
korruption og bestikkelse viser, at risici er storst i
visse lande i leveranderkredsen — her udviser KVIST
Industries skerpet opmarksomhed. Efterlevelse af
Kvist Code of Conduct reducerer denne risiko og har
medfert, at korruption og bestikkelse er ikke-eksiste-
rende i koncernen eller dens forsyningskredse.

KVIST har i 2022 ikke haft nogle sager om korrup-
tion.

Internt i kvist er der via medarbejder information

pwc

here:
https://www.kvist.com/media/wnyezfmr/due-
diligence-and-code-of-conduct-kvist-2023.pdf

Human Rights

The overall policy in the area is that human rights
infringements must in no circumstances occur in
connection with the Group’s activities. This also
applies to sub-suppliers who must act just as re-
sponsibly as the Group itself.

Therefore, a KVIST Code of Conduct has been pre-
pared based on the UN Global Compact. The KVIST
Code of Conduct has been distributed to the
Group's sub-suppliers who with their signature con-
firm their compliance with KVIST Industries’ essen-
tial human rights policy. At the same time, our part-
ners’ ability to comply with the KVIST Code of Con-
duct is assessed at least annually in connection with
negotiations. It is expected that KVIST will conti-
nue to conduct annual negotiations to ensure com-
pliance with the KVIST Code of Conduct in future.

KVIST Industries is not aware of any cases reported
in this area in 2022.

Anti-corruption

The Group does not tolerate bribery or any other
types of corruption. The Group’s risk assessment of
corruption and bribery shows that the primary risks
relate to certain countries in the supply chain.
KVIST has intensified its attention to these. Compli-
ance with the KVIST Code of Conduct reduces this
risk and implies that corruption and bribery are
non-existent in both the Group and its supply
chain.

KVIST had no cases of corruption in 2022.

Internal KVIST employee information describes
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beskrevet hvorledes skal sikre mod anti- korruption.
Korruption inden for KVIST er vurderet som lav
risiko.

I KVIST er der oprettet Whistle Blower system for
den lettiske organisation i 2022, og det vil deekke he-
le KVIST Industries organisationen i 2023.

EN's 17 verdensmal
Koncernen besluttede i 2020 at arbejde strategisk
med 6 af FN's 17 verdensmal.

De 6 emner understotter de gvrige initiativer i virk-
somheden og sikrer transparens i Kvist mélsaet-
ningerne om baredygtig forretning i forhold til de
markeder, hvor Kvists kunder og leverandgrer
opererer.

De 6 emner udvalgt fra FN's 17 verdensmal er:

-3: Sundhed og trivsel

-4: Kvalitetsuddannelse

-8: Anstendige jobs og skonomisk vaekst
-9: Industri, innovation og infrastruktur
-12: Ansvarligt forbrug og produktion
-15: Livet pa land

pwc

how to safeguard against corruption. Corruption is
assessed to be a low risk in KVIST.

A whistleblower system was established in the Lat-
vian organisation in 2022, and this will cover the
entire KVIST Industries organisation in 2023.

UN 17 sustainable development goals

In 2020, the Group decided to work strategically
with six of the 17 UN sustainable development
goals.

The six goals support the Company’s other initia-
tives and ensure transparency in the KVIST objec-
tives of sustainable business in respect of the mar-
kets in which KVIST Industries’ customers and sup-
pliers operate.

The six goals selected from the UN's 17 sustainable
development goals are:

-3: Good health and well-being

-4: Quality education

-8: Decent work and economic growth

-9: Industry, innovation and infrastructure

-12: Responsible consumption and production

-15: Life on land

20



Ledelsesberetning
Management’s Review

Maltal og politikker for det underreprasen-
terede kon

Koncernen tror p4, at mangfoldighed blandt de an-
satte, herunder at en ligelig fordeling af kennene, har
en positiv effekt pa arbejdsmiljo og koncernens gene-
relle performance.

Koncernen arbejder lgbende pa at have en repraesen-
tativ diversitet pa alle niveauer af organisationen.
Lige sa vel som der sigtes pa at ramme de rigtige kva-
lifikationer. Der arbejdes pa at gge antallet af kvinde-
lige bestyrelsesmedlemmer og ledere, og har derfor
opstillet konkrete méltal for andelen af det underre-
praesenterede kon for at sikre den rette kensmeessige
sammenséatning i ledelsen generelt.

Bestyrelsen bestar i dag af fem generalforsamlings-
valgte medlemmer, som alle er maend af dansk natio-
nalitet. KVIST har endnu ikke truffet den rette kvin-
delige kandidat og koncernen har et mal om, at 20 %
af de generalforsamlingsvalgte bestyrelsesmedlem-
mer, svarende til 1 person, skal veare besat af en kvin-
de senest ved generalforsamlingen i 2025.

Konsfordelingen pa de gvrige ledelsesniveauer er
mere ligelig, og der er ledere af flere nationaliteter ud
over dansk, Herunder seerligt lettiske statsborgere.
Der er generelt hgjeste prioritet i virksomheden til at
rekruttere de bedste kandidater til alle stillinger i
virksomheden. I forbindelse med ansattelse og re-
kruttering til ledelsesposter er méalet ydermere, at det
tilstraebes at der tiltraekkes bade mandlige og kvinde-
lige kandidater. Princippet galder sivel interne jobop-
slag som eksterne. I gvrige lederstillinger udger det
underreprasenterede keon p.t. omkring 20 % og i
specialistfunktioner og gvrige stillinger er andelen
hojere.
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Targets and policies on gender diversity

The Group believes that employee diversity, inclu-
ding an equal gender distribution, has a positive
effect on the working environment and the Group’s
general performance.

The Group is currently working on achieving repre-
sentative diversity at all levels of the organisation.
Just as it is seeking to strike the right balance in
terms of qualifications. The Group is working on in-
creasing the number of female members of the
Board of Directors and female executives and has
therefore defined specific targets figures for the
underrepresented gender to ensure the right gender
composition of Management in general.

Today, the Board of Directors has five members e-
lected by the general meeting who are all men and
Danes. KVIST has yet to find the right female candi-
date, and the Group targets a 20% female represen-
tation among the Board members elected by the ge-
neral meeting, corresponding to one person being a
woman by 2025.

At the remaining management levels, the gender di-
stribution is more equal, just as the managers are re-
presented by several nationalities besides Danish,
particularly Latvian citizens. It is generally first prio-
rity to recruit the best candidates for all positions in
the Company. In connection with employment and
recruiting for management positions, the Company
moreover aims at attracting both male and female
candidates. This principle applies to internal and ex-
ternal job advertisements alike. In other manage-
ment positions, the underrepresented gender cur-
rently accounts for around 20%, and in specialist
functions and other positions, the proportion is
higher.
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Dataetik

I KVIST Industries er vi meget fokuseret pa at hdnd-
tere data korrekt. Det er virksomhedens politik, at
der ikke indsamles eller lagres personfelsomme data,
med mindre det er strengt ngdvendigt af hensyn til
medarbejderadministration eller myndighedsoplys-
ninger.

Vi laegger stor veerdi i en gennemsigtig og sikker be-
handling af data. Derfor indsamler og behandler vi
kun data, som er relevant i forhold til vores overord-
nede mal om at skabe veardi for vores kunder, medar-
bejdere og leverandarer samt for at tilfredsstille of-
fentlige myndigheders krav. I denne proces er det
virksomhedens politik at sikre, at bide kunder, med-
arbejdere og leverandorer oplyses om hvilke data, der
indsamles, og hvordan det anvendes.

Der indsamles eller kebes ikke data fra andre parter
end de ovennevnte, ligesom data heller ikke videregi-
ves til andre parter.

Nar data forst er indsamlet, har vi adskillige sikker-
hedstiltag til at sikre, at data forbliver utilgeengeligt
for uvedkommende. Det sker sarligt ved at sikre, at
vores systemer altid er opdaterede og fungerer i hen-
hold til bedste praksis. Vores kunder, medarbejdere
og leverandgrer kan vide sig sikre p4, at vi tager vores
ansvar for deres data meget alvorligt.

Virksomheden vil i lgbet af det kommende ar igang-
seette yderligere arbejde med at evaluere datasik-
kerhed og at etablere en mere formaliseret sin rap-
port for sin dataetik.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.

pwc

Data ethics

KVIST Industries is heavily focussed on correct pro-
cessing of data. According to the Company’s policy,
no sensitive personal data is collected or stored, un-
less it is strictly necessary for the purpose of em-
ployee administration or information to authorities.

We place great value on transparent and secure da-
ta processing. Therefore, we only collect and pro-
cess data that is relevant to our overall goal of crea-
ting value for our customers, employees and sup-
pliers and to meet the requirements of public autho-
rities. In this process, it is the Company’s policy to
ensure that customers, employees and suppliers ali-
ke know what data is being collected and how it is
being used.

No data is collected or purchased from other par-
ties than the before mentioned, nor is data passed
on to other parties.

Once data is collected, we have several security
measures in place to ensure that data remains in-
accessible to unauthorised persons. This is done in
particular by ensuring that our systems are always
up to date and operating in accordance with best
practice. Our customers, employees and suppliers
may rest assured that we take our responsibility for
their data very seriously.

In the coming year, the Company will commence
additional work to evaluate data security and to
establish formalised reporting of its data ethics.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Men det skal for fuldstaeendighedens skyld naevnes, at  However, for the sake of completeness, it should be

der pr. 1. april 2023 gennemfores et velforberedt noted that a well-prepared succession process will

generationsskifte pa posterne som bestyrelsesfor- be carried out as of 1 April 2023 with respect to the

mand og administrerende direktar. positions of Chairman of the Board of Directors and
CEO.

-
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
Nettoomsaetning 1 565.369.817 474.247.331 495.462.573 429.135.231
Revenue
Andre driftsindtaegter 489.260 369.379 455.250 0
Other operating income
Omkostninger til ravarer og
hjeelpematerialer -324.329.610 -261.959.505 -404.071.821 -342.997.565
Expenses for raw materials and
consumables
Andre eksterne omkostninger -28.643.662 -19.013.555 -22.197.535 -15.268.370
Other external expenses
Bruttoresultat 212.885.805 193.643.650 69.648.467 70.869.296
Gross profit
Personaleomkostninger 2 -195.289.995 -177.216.656 -69.529.026 -69.643.814
Staff expenses
Resultat for afskrivninger 17.595.810 16.426.994 119.441 1.225.482
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 3 -7.787.109 -7.508.546 -2.379.890 -2.536.848

Depreciation, amortisation and impair-
ment of intangible assets and property,
plant and equipment

Andre driftsomkostninger -2.317.000 0 -2.317.000 0
Other operating expenses

Resultat for finansielle poster 7.491.701 8.918.448 -4.577.449 -1.311.366
Profit/loss before financial income and
expenses (EBIT)

Indtaegter af kapitalandele i

dattervirksomheder 0 0 7.080.388 8.135.282
Income from investments in subsidiares

Finansielle indteegter 4 263.931 191.939 1.198.511 754.548
Financial income

Finansielle omkostninger -4.917.660 -3.294.612 -4.417.683 -2.859.705

Financial expenses

Resultat for skat 2.837.972 5.815.775 -716.233 4.718.759
Profit/loss before tax

Skat af arets resultat 5 -1.985.197 -306.086 1.569.008 790.930
Tax on profit/loss for the year

Arets resultat 852.775 5.509.689 852.775 5.509.689
Net profit/loss for the year

_i
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
Produktrettigheder m.v. 331.822 397.112 156.769 266.320
Product rights
Immaterielle anleegsaktiver 6 331.822 397.112 156.769 266.320
Intangible assets
Grunde og bygninger 32.112.541 57.468.402 790.372 26.800.000
Land and buildings
Produktionsanlaeg og maskiner 36.214.670 28.833.139 12.121.817 4.711.968
Plant and machinery
Andre anlaeg, driftsmateriel og inven-
tar 4.281.281 4.271.822 1.643.847 1.645.779
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 1.136.153 812.702 1.136.153 812.702
Leasehold improvements
Materielle anleegsaktiver under udfe-
relse 2.890.397 6.127.493 1.683.937 3.497.561
Property, plant and equipment in progress
Materielle anleegsaktiver 7 76.635.042 97.513.558 17.376.126 37.468.010
Tangible assets
Kapitalandele i tilknyttede virksomhe-
der 8 0 0 71.575.224 64.494.836
Investments in subsidiaries
Andre tilgodehavender 9 660.000 660.000 660.000 660.000
Other receivables
Finansielle anleegsaktiver 660.000 660.000 72.235.224 65.154.836
Financial Assets
Anlagsaktiver 77.626.864 98.570.670 89.768.119 102.889.166
Fixed assets
.
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
10

Varebeholdninger 15.778.381 12.385.493 5.732.758 4.796.475
Stocks
Tilgodehavender fra salg og
tienesteydelser 17.405.740 15.756.737 12.616.493 13.185.675
Trade receivables
Igangveerende arbejder for fremmed
regning 11 131.717.809 107.213.062 46.344.685 40.324.509
Contract work in progress
Tilgodehavender hos tilknyttede
virksomheder 0 0 26.691.202 18.821.672
Receivables from group enterprises
Andre tilgodehavender 2.103.115 4.179.153 1.302.866 2.210.260
Other receivables
Udskudt skatteaktiv 14 2.610.232 0 2.610.232 0
Deferred tax asset
Periodeafgreensningsposter 12 2.477.996 2.134.112 2.168.441 1.889.342
Prepayments
Tilgodehavender 156.314.892 129.283.064 91.733.919 76.431.458
Receivables
Likvide beholdninger 485.233 34.829 434.566 13.671
Cash at bank and in hand
Omsatningsaktiver 172.578.506 141.703.386 97.901.243 81.241.604
Current assets
Aktiver 250.205.370 240.274.056 187.669.362 184.130.770
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
Selskabskapital 10.125.001 10.125.001 10.125.001 10.125.001
Share capital
Reserve for opskrivninger 279.419 14.583.678 279.419 14.583.678
Revaluation reserve
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 31.144.916 32.476.003
Reserve for net revaluation under the
equity method
Overfart resultat 55.847.802 46.558.000 24.702.886 14.081.997
Retained earnings
Egenkapital 66.252.222 71.266.679 66.252.222 71.266.679
Equity
Henseettelse til udskudt skat 14 7.783.962 6.963.540 0 2.613.391
Provision for deferred tax
Andre henseettelser 15 2.317.000 0 2.317.000 0
Other provisions
Hensatte forpligtelser 10.100.962 6.963.540 2.317.000 2.613.391
Provisions
Geeld til realkreditinstitutter 0 3.868.904 0 3.868.904
Mortgage loans
Kreditinstitutter 5.000.000 6.766.666 5.000.000 6.766.666
Other credit institutions
Leasingforpligtelser 2.918.702 0 2.918.702 0
Lease obligations
Anden geeld 6.813.518 11.298.774 4.818.438 8.941.512
Other payables
Langfristede gaeldsforpligtelser 16 14.732.220 21.934.344 12.737.140 19.577.082

Long-term debt

pwe
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note

Koncern
Group

Moderselskab
Parent Company

2022

2021

2022

2021

Geeld til realkreditinstitutter 16
Mortgage loans

Kreditinstitutter 16
Other credit institutions

Leasingforpligtelser 16
Lease obligation

Leverandgrer af varer og
tienesteydelser
Trade payables

Anden geeld 16
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Resultatdisponering 13
Proposed distribution of profit

Eventualposter og gvrige

gkonomiske forpligtelser 18
Contingent assets, liabilities and other
financial obligations

Neertstaende parter 19
Related parties

Honorar til generalforsamlings-

valgt revisor 20
Fee to auditors appointed at the

general meeting

Anvendt regnskabspraksis 21
Accounting Policies

pwe

DKK

0

62.971.581

558.080

33.543.122

62.047.183

DKK

1.109.248

59.765.678

0

43.607.568

35.626.999

DKK

0

55.940.614

558.080

9.752.597

40.111.709

DKK

1.109.248

55.519.014

0

13.493.580

20.551.776

159.119.966

140.109.493

106.363.000

90.673.618

173.852.186

162.043.837

119.100.140

110.250.700

250.205.370

240.274.056

187.669.362

184.130.770
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group
Reserve for
nettoopskriv-
ning efter den
Selskabs- Reserve for op- indre veerdis Overfart
kapital skrivninger metode resultat | alt
Share capital Revaluation Reserve for net Retained Total
reserve revaluation under earnings
the equity
method
DKK DKK DKK DKK DKK
Egenkapital 1. januar 10.125.001 14.583.678 -7.080.388 53.638.389 71.266.680

Equity at 1 January

Nettoeffekt som felge af spaltning og

virksomhedssalg efter sammenlaegnings-

metoden 0 -14.304.259 0 9.437.026 -4.867.233
Net effect from demerger and business sale under the

uniting of interests method

Korrigeret egenkapital 1. januar 10.125.001 279.419 -7.080.388 63.075.415 66.399.447
Adjusted equity at 1 January

Betalt ekstraordinzert udbytte 0 0 0 -1.000.000 -1.000.000
Extraordinary dividend paid

Arets resultat 0 0 7.080.388 -6.227.613 852.775

Net profit/loss for the year

Egenkapital 31. december 10.125.001 279.419 0 55.847.802 66.252.222
Equity at 31 December

Moderselskab
Parent Company

Egenkapital 1. januar 10.125.001 14.583.678 24.064.528 22.493.473 71.266.680
Equity at 1 January

Nettoeffekt som felge af spaltning og

virksomhedssalg efter sammenlaegnings-

metoden 0 -14.304.259 0 9.437.026 -4.867.233

Net effect from demerger and business sale under the
uniting of interests method

Korrigeret egenkapital 1. januar 10.125.001 279.419 24.064.528 31.930.499 66.399.447
Adjusted equity at 1 January

Betalt ekstraordinzert udbytte 0 0 0 -1.000.000 -1.000.000
Extraordinary dividend paid

Arets resultat 0 0 7.080.388 -6.227.613 852.775

Net profit/loss for the year

Egenkapital 31. december 10.125.001 279.419 31.144.916 24.702.886 66.252.222
Equity at 31 December
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Koncern
Group
Note 2022 2021
DKK DKK
Arets resultat fgr renter og afskrivinger 17.595.810 16.146.297
Earnings before interest, taxes and depreciation (EBITDA)
AEndring i driftskapital 17 -15.944.002 -24.996.450
Change in working capital
Pengestremme fra drift for finansielle poster 1.651.808 -8.850.153
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 263.931 191.501
Financial income
Renteudbetalinger og lignende -4.917.660 -3.274.799
Financial expenses
Pengestreamme fra ordinaer drift -3.001.921 -11.933.451
Cash flows from ordinary activities
Betalt selskabsskat -120.392 -313.615
Corporation tax paid
Pengestremme fra driftsaktivitet -3.122.313 -12.247.066
Cash flows from operating activities
Kgb af immaterielle anleegsaktiver -157.970 -109.671
Purchase of intangible assets
Kgb af materielle anleegsaktiver -13.226.554 -16.029.934
Purchase of property, plant and equipment
Salg af materielle anlaegsaktiver 541.222 523.427
Sale of property, plant and equipment
Pengestreamme fra investeringsaktivitet -12.843.302 -15.616.178
Cash flows from investing activities
Tilbagebetaling af geeld til realkreditinstitutter 0 -1.118.440
Repayment of mortgage loans
Tilbagebetaling af geeld til kreditinstitutter -10.466.667 -13.718.634
Repayment of loans from credit institutions
Nedbringelse af leasingforpligtelser -181.168 0
Reduction of lease obligations
Optagelse af geeld til kreditinstitutter 24.405.904 37.992.092
Raising of loans from credit institutions
Indgéaelse af leasingforpligtelser 3.657.950 0
Lease obligations incurred
Betalt udbytte -1.000.000 0
Dividend paid
Pengestremme fra finansieringsaktivitet 16.416.019 23.155.018
Cash flows from financing activities
Andring i likvider 450.404 -4.708.226

pwe
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2022 2021
DKK DKK

Change in cash and cash equivalents
Likvider 1. januar 34.829 4.742.617
Cash and cash equivalents at 1 January
Kursregulering omsaetningsvaerdipapirer 0 438
Exchange adjustment of current asset investments
Likvider 31. december 485.233 34.829
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 485.233 34.829
Cash at bank and in hand
Veerdipapirer 0 0
Likvider 31. december 485.233 34.829

Cash and cash equivalents at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, other

Personaleomkostninger
Staff expenses

Lgnninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udgar vederlag til direktion og
bestyrelse:

Including remuneration to the Executive
Board and Board of Directors of:
Direktion

Executive Board

Bestyrelse
Supervisory Board

Gennemsnitligt antal beskaftigede
medarbejdere

Average number of employees

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
470.123.239 408.575.477 398.163.066 357.159.530
95.246.578 65.671.854 97.299.507 71.975.701
565.369.817 474.247.331 495.462.573 429.135.231
162.447.055 149.324.385 61.051.311 62.144.488
5.114.070 4.721.493 5.114.070 4.721.493
24.890.454 21.210.195 2.754.984 2.023.353
2.838.416 1.960.583 608.661 754.480
195.289.995 177.216.656 69.529.026 69.643.814
2.951.887 2.968.204 2.951.887 2.968.204
217.421 209.046 217.421 209.046
3.169.308 3.177.250 3.169.308 3.177.250
935 850 154 143
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK

3 Af- og nedskrivninger af
immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegs-
aktiver 223.260 227.650 109.551 143.726
Amortisation of intangible assets

Afskrivninger af materielle anlaegs-

aktiver 7.655.141 7.433.240 2.275.339 2.393.122
Depreciation of property, plant and
equipment
Gevinst og tab ved afhaendelse -91.292 -152.344 -5.000 0
Gain and loss on disposal

7.787.109 7.508.546 2.379.890 2.536.848

4 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede
virksomheder 0 0 967.010 648.895
Interest received from group enterprises
Andre finansielle indteegter 263.931 191.939 231.501 105.653
Other financial income
263.931 191.939 1.198.511 754.548
5 Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat 120.392 313.615 0 0
Current tax for the year
Arets udskudte skat 536.150 1.002.945 -1.569.008 -790.930
Deferred tax for the year
Regulering af udskudt skat tidligere ar 1.328.655 -1.010.474 0 0
Adjustment of deferred tax concerning
previous years

1.985.197 306.086 -1.569.008 -790.930
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Produktrettig-
heder m.v.

Product rights

DKK

3.429.511

157.970

3.587.481

3.032.399

223.260

3.255.659

331.822

5-10 ar
5-10 years
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Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Moderselskab
Parent Company

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december

Intangible assets at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Produktrettig-
heder m.v.

Product rights

DKK

864.722

864.722

598.402

109.551

707.953

156.769

5-10 ar
5-10 years
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver

Tangible assets

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Nettoeffekt som felge af spaltning
Net effect from demerger

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lab
Disposals for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. januar
Revaluations at 1 January

Nettoeffekt som felge af spaltning
Net effect from demerger

Opskrivninger 31. december
Revaluations at 31 December

Andre an-

Produktions- laeg, driftsma-

Grunde og anlaeg og ma- teriel og in-

Materielle an-

leegsaktiver

Indretning af under udferel-

bygninger skiner ventar lejede lokaler se | alt
Land and Plant and Other fixtures Leasehold Property, plant Total
buildings machinery and fittings,  improvements and equipment
tools and in progress
equipment
DKK DKK DKK DKK DKK DKK
81.454.284 66.977.393 14.987.559 1.913.472 6.127.492 171.460.200
-42.185.173 0 0 0 0 -42.185.173
0 4.948.121 1.543.568 518.806 6.216.059 13.226.554
-55.130 -965.267 -146.325 0 -74.225  -1.240.947
2.330.963 6.904.993 142.973 0 -9.378.929 0
41.544.944 77.865.240 16.527.775 2.432.278 2.890.397 141.260.634
18.697.023 0 0 0 0 18.697.023
-18.338.794 0 0 0 0 -18.338.794
358.229 0 0 0 0 358.229
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Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver (fortsat)
Tangible assets (continued)

Koncern
Group
Andre an- Materielle an-
Produktions- leeg, driftsma- leegsaktiver
Grunde og anleeg og ma- teriel og in- Indretning af under udfgrel-
bygninger skiner ventar lejede lokaler se | alt
Land and Plant and Other fixtures Leasehold  Property, plant Total
buildings machinery and fittings, improvements and equipment
tools and in progress
equipment
DKK DKK DKK DKK DKK DKK
Af- og nedskrivninger 1. januar 42.682.897 38.144.254 10.715.737 1.100.770 0 92.643.658
Impairment losses and depreciation at 1
January
Nettoeffekt som felge af spaltning -34.523.967 0 0 0 0 -34.523.967
Net effect from demerger
Arets afskrivninger 1.654.268 4.131.788 1.673.737 195.355 0 7.655.148
Depreciation for the year
Tilbageferte ned- og afskrivninger pa
afheendede aktiver -22.566 -625.472 -142.980 0 0 -791.018
Reversal of impairment and depreciation of
sold assets
Af- og nedskrivninger 31. december 9.790.632 41.650.570 12.246.494 1.296.125 0 64.983.821
Impairment losses and depreciation at 31
December

Regnskabsmaessig vaerdi 31.
december 32.112.541 36.214.670  4.281.281 1.136.153  2.890.397 76.635.042

Carrying amount at 31 December

Opskrivninger med fradrag af foretagne
af- og nedskrivninger 358.229 0 0 0 0

Revaluation less amortisation, depreciation
and impairment losses

Regnskabsmaessig veerdi 31.

december for opskrivning 31.754.312  36.214.670 4.281.281 1.136.153 2.890.397

Carrying amount at 31 December before

revaluations

Afskrives over 20-25 ar 10 &r 5ar 10-25 &r

Depreciated over 20-25 years 10 years 5 years 10-25 years

Heraf finansielle leasingaktiver 0  3.520.746 0 0 0  3.520.746

Including assets under finance leases
amounting to
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Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver (fortsat)
Tangible assets (continued)

Moderselskab
Parent Company

Andre an-

Produktions- leeg, driftsma-

Grunde og anlaeg og ma- teriel og in-

Materielle an-

leegsaktiver

Indretning af under udfgrel-

bygninger skiner ventar lejede lokaler se | alt

Land and Plant and Other fixtures Leasehold  Property, plant Total

buildings machinery and fittings, improvements and equipment

tools and in progress
equipment
DKK DKK DKK DKK DKK DKK

Kostpris 1. januar 44.313.798  30.194.961 5.615.832 1.913.472 3.497.561 85.535.624
Cost at 1 January
Nettoeffekt som felge af spaltning -42.185.173 0 0 0 0 -42.185.173
Net effect from demerger
Tilgang i arets lgb 0 4.558.657 760.417 518.806 2.345.575 8.183.455
Ad(ditions for the year
Overfarsler i arets lgb 0 4.159.199 0 0 -4.159.199 0
Transfers for the year
Cost 31. december 2.128.625 38.912.817 6.376.249 2.432.278 1.683.937 51.533.906
Cost at 31 December
Opskrivninger 1. januar 18.697.023 0 0 0 0 18.697.023
Revaluations at 1 January
Nettoeffekt som felge af spaltning -18.338.794 0 0 0 0 -18.338.794
Net effect from demerger
Opskrivninger 31. december 358.229 0 0 0 0 358.229

Revaluations at 31 December
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7  Materielle anlaegsaktiver (fortsat)
Tangible assets (continued)

Moderselskab
Parent Company

Andre an- Materielle an-
Produktions- leeg, driftsma- leegsaktiver
Grunde og anleeg og ma- teriel og in- Indretning af under udfgrel-
bygninger skiner ventar lejede lokaler se | alt
Land and Plant and Other fixtures Leasehold  Property, plant Total
buildings machinery and fittings, improvements and equipment
tools and in progress
equipment
DKK DKK DKK DKK DKK DKK
Af- og nedskrivninger 1. januar 36.210.821 25.482.993 3.970.053 1.100.770 0 66.764.637
Impairment losses and depreciation at 1
January
Nettoeffekt som felge af spaltning -34.523.967 0 0 0 0 -34.523.967
Net effect from demerger
Arets afskrivninger 9.628 1.308.007 762.349 195.355 0 2.275.339
Depreciation for the year
Af- og nedskrivninger 31. december 1.696.482 26.791.000 4.732.402 1.296.125 0 34.516.009
Impairment losses and depreciation at 31
December

Regnskabsmaessig veerdi 31.
december 790.372 12.121.817 1.643.847 1.136.153 1.683.937 17.376.126

Carrying amount at 31 December

Opskrivninger med fradrag af foretagne

af- og nedskrivninger 358.229 0 0 0 0
Revaluation less amortisation, depreciation
and impairment losses
Regnskabsmaessig veerdi 31.
december for opskrivning 432.143 12.121.817 1.643.847 1.136.153 1.683.937
Carrying amount at 31 December before
revaluations
Afskrives over 25 ar 10 ar 5ar 10-25 ar
Depreciated over 25 years 10 years 5years  10-25 years
0 3.520.746 0 0 0 3.520.746

Heraf finansielle leasingaktiver
Including assets under finance leases
amounting to
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Moderselskab
Parent Company

2022 2021
DKK DKK
Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 40.430.308 40.430.308
Cost at 1 January
Kostpris 31. december 40.430.308 40.430.308
Cost at 31 December
Veerdireguleringer 1. januar 24.064.528 15.929.245
Revaluations at 1 January
Arets resultat 7.080.388 8.135.283
Net profit/loss for the year
Veerdireguleringer 31. december 31.144.916 24.064.528
Revaluations at 31 December
Regnskabsmassig vaerdi 31. december 71.575.224 64.494.836
Carrying amount at 31 December
Kapitalandele i tilkknyttede virksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership
Sia Kvist Letland EUR 422.268 100%

Latvia
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9 @Ovrige finansielle anlaegsaktiver
Other financial assets

Koncern Moderselskab
Group Parent Company
Andre tilgodeha- Andre tilgodeha-
vender vender
Other receivables Other receivables
DKK DKK
Kostpris 1. januar 660.000 660.000
Cost at 1 January
Kostpris 31. december 660.000 660.000
Cost at 31 December
Regnskabsmassig vaerdi 31. december 660.000 660.000
Carrying amount at 31 December
Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
10 Varebeholdninger
Stocks
Ravarer og hjaelpematerialer 15.778.381 12.385.493 5.732.758 4.796.475
Raw materials and consumables
15.778.381 12.385.493 5.732.758 4.796.475
11 Igangvaerende arbejder for
fremmed regning
Contract work in progress
Salgsveerdi af igangvaerende arbejder 137.934.916 109.310.796 52.561.792 42.422.243
Selling price of work in progress
Modtagne acontobetalinger -6.217.107 -2.097.734 -6.217.107 -2.097.734
Payments received on account
131.717.809 107.213.062 46.344.685 40.324.509
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13

14
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Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer m.v. samt renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions etc. and interest.

Resultatdisponering
Proposed distribution of profit

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Reserve for nettoopskrivning efter den
indre veerdis metode

Reserve for net revaluation under the
equity method

Overfgrt resultat

Retained earnings

Hensaettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1. januar
Provision for deferred tax at 1 January

Arets indregnede belab i
resultatopgarelsen

Amounts recognised in the income
statement for the year

Arets indregnede belgb pa

egenkapitalen
Amounts recognised in equity for the year

Henseettelse til udskudt skat 31.
december

Provision for deferred tax at 31
December

Det indregnede skatteaktiv forventes udnyttet inden for de kommende 3-5 ar.
The recognised tax asset is expected to be utilised within the 3-5 years.

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
1.000.000 0 1.000.000 0
7.080.388 0 7.080.388 8.135.282
-7.227.613 5.509.689 -7.227.613 -2.625.593
852.775 5.509.689 852.775 5.509.689
6.963.540 2.857.724 2.613.391 -709.024
2.374.545 -70.822 -1.569.008 -790.930
-4.164.355 4.176.638 -3.654.615 4.113.345
5.173.730 6.963.540 -2.610.232 2.613.391
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Koncern Moderselskab

Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK

15 Andre hensattelser
Other provisions

Hensaettelse vedrgrende flytning af

produktion 2.317.000 0 2.317.000 0
Provisions regarding transfer of production

2.317.000 0 2.317.000 0

16 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 0 419.884 0 419.884
After 5 years
Mellem 1 og 5 ar 0 3.449.020 0 3.449.020
Between 1 and 5 years
Langfristet del 0 3.868.904 0 3.868.904
Long-term part
Inden for 1 ar 0 1.109.248 0 1.109.248
Within 1 year
0 4.978.152 0 4.978.152
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gaeldsforpligtelser (fortsat)
Long-term debt (continued)

Kreditinstitutter
Other credit institutions

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Qvrig kortfristet gaeld til kreditinstitutter
Other short-term debt to credit institutions

Kortfristet del
Short-term part

Leasingforpligtelser
Lease obligations

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
5.000.000 6.766.666 5.000.000 6.766.666
5.000.000 6.766.666 5.000.000 6.766.666
1.766.666 10.466.667 1.766.666 10.466.667
61.204.915 49.299.011 54.173.948 45.052.347
62.971.581 59.765.678 55.940.614 55.519.014
67.971.581 66.532.344 60.940.614 62.285.680
451.552 0 451.552 0
2.467.150 0 2.467.150 0
2.918.702 0 2.918.702 0
558.080 0 558.080 0
3.476.782 0 3.476.782 0
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gaeldsforpligtelser (fortsat)
Long-term debt (continued)

Anden gald
Other payables

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Qvrig kortfristet gaeld
Other short-term payables

Kortfristet del
Short-term part

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
4.292.214 4.407.322 4.292.214 4.407.322
2.521.304 6.891.452 526.224 4.534.190
6.813.518 11.298.774 4.818.438 8.941.512
68.459 31.314 68.459 31.314
61.978.724 35.595.685 40.043.250 20.520.462
62.047.183 35.626.999 40.111.709 20.551.776
68.860.701 46.925.773 44.930.147 29.493.288
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Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender inclusive igangvaerende arbejder for fremmed
regning
Change in receivables including contract work in progress

Andring i leverandgrer m.v.
Change in trade payables, efc.

Koncern
Group

Koncern
Group

2022 2021

DKK DKK
-3.392.888 -2.895.266
-24.421.596 -45.967.515
11.870.482 23.866.331
-15.944.002 -24.996.450

Moderselskab
Parent Company

2022 2021

2022

2021

DKK DKK
Eventualposter og gvrige
okonomiske forpligtelser
Contingent assets, liabilities and other
financial obligations

Pant og sikkerhedsstillelse
Charges and security

Falgende aktiver er stillet til sikkerhed for
realkreditinstitutter:

The following assets have been placed as
security with mortgage credit institutes:

Grunde og bygninger med en

regnskabsmeessig vaerdi pa 0 26.800.000
Land and buildings with a carrying amount

of

Jvrige materielle anleegsaktiver

skgnnes omfattet af pantsaetningen for

sa vidt angar aktiver med en

regnskabsmaessig veerdi pa 0 6.300.000
Plant and machinery with a carrying

amount of

DKK

DKK

26.800.000

6.300.000
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Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK

18 Eventualposter og avrige
okonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other
financial obligations (continued)

Folgende aktiver er stillet til sikkerhed for
bankforbindelser:

The following assets have been placed as
security with bankers

Ejerpantebreve pa i alt TDKK 6.510,

der giver pant i grunde og bygninger,

samt gvrige materielle anleegsaktiver

til en samlet regnskabsmeessig veerdi

af 0 33.100.000 0 33.100.000
Mortgage deeds registered to the

mortgagor totalling kDKK 6,510, providing

security on land and buildings as well as

other property, plant and equipment at a

total carrying amount of

Virksomhedspant TDKK 20.000 med

pant i debitorer, varebeholdninger,

immaterielle rettigheder og driftsinven-

tar / materiel med en bogfert veerdi pa 70.461.604 67.028.460 70.461.604 67.028.460
Floating charge, DKK 20,000k, secured on

receivables, inventories, intangible rights

and operating equipment with a carrying

amount of

Faolgende aktiver er stillet til sikkerhed for
factoringselskaber:
The following assets have been placed as

security for factoring

Tilgodehavender fra salg og tjene-
steydelser med en bogfgrt vaerdi pa 4.634.019 3.436.139 4.634.019 3.436.139
Trade receivables with a carrying amount of
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Koncern
Group

Moderselskab
Parent Company

2022

2021

2022 2021

DKK
18 Eventualposter og avrige
okonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other
financial obligations (continued)

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel

leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases.

Total future lease payments:

Inden for 1 ar 941.117
Within 1 year

Mellem 1 og 5 ar 1.289.263
Between 1 and 5 years

DKK

632.682

424.838

DKK DKK

727.634 420.120

906.374 171.304

2.230.380

1.057.520

1.634.008 591.424

Leje af bygnnger i uopsigeligheds-
perioden udger ca. 3.700.000

1.600.000

3.700.000 1.600.000

Rent of buidings during the non-
cancellation period amounts to approx.

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet kautionerer for mellemvae-
rende mellem Ejendomsselskabet
Kvist Industries A/S og kreditforening.

Forpligtelsen udgjorde pr. 31.
dechﬁber 9 P 14.046.806

14.046.806 0

The company underwrites transactions
between Ejendomsselskabet Kvist
Industries A/S and mortgage credit
institutions. The obligation constituted
December 31

Selskabet kautionerer for mellemvae-
rende mellem Ejendomsselskabet
Kvist Industries A/S og pengeinstitut.

Forpligtelsen udgjorde pr. 31. decem-
berp ? a P 3.400.000

3.400.000 0

The company underwrites transactions
between Ejendomsselskabet Kvist Indu-
stries A/S and credit institutions. The
obligation constituted December 31
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19 Nertstaende parter
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Related parties

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.

Der har i arets lgb bortset fra normal samhandel og ledelsesvederlag ikke vaeret gennemfgrt transaktioner med
bestyrelse, direktion, ledende medarbejdere, vaesentlige aktionaerer, tilknyttede virksomheder eller andre
naertstaende parter.

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders,

group enterprises or other related parties, except for intercompany transactions and normal management remuneration.

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Kvist Holding A/S, Arre.
Kvist Industries Invest ApS, Kgbenhavn
Gantzel Holding Il, Ikast ApS, Ikast
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valgt revisor
Fee to auditors appointed at the
general meeting

PricewaterhouseCoopers
Revisionshonorar
Audit fee

Skatteradgivning
Tax advisory services

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
432.896 250.733 167.300 155.000
151.892 93.206 151.892 89.108
584.788 343.939 319.192 244.108
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21 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Kvist Industries A/S for 2022 er ud-
arbejdet i overensstemmelse med drsregnskabslovens
bestemmelser for store virksomheder i regnskabsklas-
se C.

Den anvendte regnskabspraksis er endret i forhold
til sidste ar idet grunde og bygninger opskrives til
dagsveerdi.

Koncern- og drsregnskab for 2022 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.
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The Annual Report of Kvist Industries A/S for 2022
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to large enterprises of reporting class C .

The accounting policies applied have changed
compared to last year, as land and buildings are
revalued to fair value

The Consolidated and Parent Company Financial
Statements for 2022 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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21 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Kvist
Industries A/S samt virksomheder, hvori modersel-
skabet direkte eller indirekte besidder flertallet af

stemmerettighederne, eller hvori moderselskabet gen-

nem aktiebesiddelse eller pd anden méde har en be-
stemmende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20% og 50% af stemmerettighe-
derne og udgver betydelig men ikke bestemmende
indflydelse, betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Virksomhedssammenslutninger

Spaltning

Selskabet er spaltet med virkning fra 1. januar 2022.
Ved spaltningen er anvendt de bogfarte veerdier og
der er ikke foretaget tilpasning af ssmmenligningstal.

pwc

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Kvist Industries A/S, and sub-
sidiaries in which the Parent Company directly or
indirectly holds more than 50% of the votes or in
which the Parent Company, through share owner-
ship or otherwise, exercises control. Enterprises in
which the Group holds between 20% and 50% of
the votes and exercises significant influence but not
control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Business combinations

Demerger

The company has been demerged with effect from 1
January 2022. During the demerger, the book va-
lues have been used and no adjustment of compara-
tive figures has been made.

52



Noter til arsregnskabet
Notes to the Financial Statements

21 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Leasing

Leasingkontrakter, hvor koncernen har alle vaesent-
lige risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveaerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lI&nerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter ssmme praksis som fastlagt for kon-
cernens gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes verdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet

pwc

Leases

Leases in terms of which the Group assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Group.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
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for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Segmentoplysning om nettoomsatning

Oplysninger om geografiske markeder er baseret pa
koncernens afkast og risici samt ud fra den interne
gkonomistyring.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til lokaler, salg og distribution samt selskabets og
koncernens administration mv.

pwe

between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Revenue

Information on geographical segments based on the
Group s risks and returns and its internal financial
reporting system.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Group.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for pre-
mises, sales and distribution as well as the Group’s
administration, etc.
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Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til virksomhedernes hovedaktivitet.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.
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Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Balancen

Immaterielle anlaegsaktiver

Produktrettigheder males til kostpris med fradrag af
akkumulerede afskrivninger. Produktrettigheder af-

skrives linezert over den gkonomiske brugstid, der er
vurderet til 5-10 ar.

Udviklingsomkostninger i Letland males til kostpris
med fradrag af akkumulerede afskrivninger. Omkost-
ninger afskrives linezert over den gkonomiske brugs-
tid, der er vurderet til 5-10 ar.

Materielle anlaegsaktiver

Grunde og bygninger males til kostpris omfattende
anskaffelsespris inkl. kebsomkostninger med tilleeg
af opskrivninger og med fradrag af akkumulerede af-
og nedskrivninger.

@vrige materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
med tilleeg af opskrivninger og reduceret med
eventuel restveerdi, fordeles lineaert over aktivernes
forventede brugstid, der udger:

Produktionsbygninger 20-25 ar
Produktionsanleeg og maskiner 10 ar
Andre anlaeg, driftsmateriel og inventar 5ar
Indretning af lejede lokaler 10-25 ir

.
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Balance Sheet

Intangible assets

Product rights is measured at cost less accumulated
amortisation. Product rights is amortised on a
straight-line basis over its useful life, which is asses-
sed at 5-10 years.

Completed development cost, Latvia are measured
at cost less accumulated amortisation. Develop-
ment costs are amortised over its useful life which
is assesed at 5-10 years.

Tangible assets

On acquisition land and buildings are measured at
cost comprising the acquisition price and costs of ac-
quisition with the addition of revaluations and with
the deduction of accumulated depreciation and
write-downs

Other tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost added revaluations and
reduced by any residual value is calculated on a
straight-line basis over the expected useful lives of
the assets, which are:

Production buildings
Plant and machinery
Other fixtures and fittings, tools and

20-25 years
10 years

equipment
Leasehold improvements

5 years
10-25 years

56



Noter til arsregnskabet
Notes to the Financial Statements

21 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre veerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de identi-
ficerbare nettoaktiver p& anskaffelsestidspunktet

med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlagges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre veerdis metode“ under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbeveegelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK o. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en

pwc

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
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hensat forpligtelse hertil.

@vrige finansielle anlagsaktiver

@vrige finansielle anleegsaktiver omfatter deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostpris for ravarer og hjelpematerialer omfatter
kabspris med tilleeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

pwe

provisions.

Other financial assets

Other financial assets consist of deposits.

Stocks

Stocks are measured at the lower of cost under the
FIFO method and net realisable value.

The net realisable value of stocks is calculated at

the amount expected to be generated by sale of the
inventories in the process of normal operations
with deduction of selling expenses and costs of com-
pletion. The net realisable value is determined al-
lowing for marketability, obsolescence and develop-
ment in expected selling price.

The cost of raw materials and consumables equals
landed cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.
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Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning males

til salgsveerdien af det udferte arbejde opgjort pa
grundlag af feerdiggerelsesgraden. Faerdiggerelsesgra-
den opgeres som andelen af de aftholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indtaegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovardien er positiv, og som forpligtelser, nar
nettovaerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerelsen
1 takt med, at de afholdes.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Veardipapirer og kapitalandele

Veardipapirer og kapitalandele, indregnet under om-
seetningsaktiver, omfatter barsnoterede aktier, der
maéles til dagsveerdien pa balancedagen. Dagsvaerdien
opgoeres pa grundlag af den senest noterede salgs-
kurs.

pwc

Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract ex-
penses incurred to date bear to the estimated total
contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an ex-
pense in the income statement.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Current asset investments

Current asset investments, which consist of listed
shares, are measured at their fair values at the ba-
lance sheet date. Fair value is determined on the ba-
sis of the latest quoted market price.
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar koncernen som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Group has a legal or constructive obliga-
tion and it is probable that economic benefits must
be given up to settle the obligation.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgeeld. For
obligationslan svarer amortiseret kostpris til en rest-
gaeld beregnet som lanets underliggende kontantvaer-
di pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets kursregu-
lering pa optagelsestidspunktet.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

pwc

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans corre-
sponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Pengestromsopgorelse

Pengestremsopggrelsen viser koncernens penge-

strgmme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
koncernens likvider ved arets begyndelse og slutning.

Pengestremsopggrelse for 2022 er opgjort med
udgangspunkt i balancen efter den gennemfarste
spaltning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat for renter og afskrivninger reguleret for
endring i driftskapitalen. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede galdsforpligtelser, eendringer i
kassekreditter samt ind- og udbetalinger til og fra sel-
skabsdeltagerne.
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Cash Flow Statement

The cash flow statement shows the Group”s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group s cash and cash equivalents at the beginning
and end of the year.

The cash flow statement for 2022 has been
calculated based on the balance sheet after the
completed demerger.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the resultat before interest, taxes and deprecia-
tion for the year adjusted for changes in working
capital. Working capital comprises current assets
less short-term debt excluding items included in
cash and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt, changes in overdraft facilities as well as pay-

ments to and from shareholders.
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Likvider

Likvide midler bestar af "Likvide beholdninger” og
“Veerdipapirer” under omsatningsaktiver. "Vardipa-
pirer” bestér af kortfristede veerdipapirer med ube-

tydelig risiko for veerdieendringer, som uden hindring
kan omseettes til likvide beholdninger.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.
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Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand” and ”Current asset investments”. ”Cur-
rent asset investments” consist of short-term securi-
ties with an insignificant risk of value changes that

can readily be turned into cash.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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