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Ledelsespiategning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for ES FIBERVISIONS
ApS for regnskabséret 1. januar — 31. december
2021.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar — 31. december 2021.

Det er endvidere vores opfattelse, at ledelsesberet-
ningen indeholder en retvisende redeggrelse for
udviklingen 1 selskabets aktiviteter og skonomiske
forhold, arets resultat og selskabets finansielle stil-
ling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Varde, 29. juni 2022

Tom J. Zaisfr/ [
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Statement by the Board of Direc-
tors and the Executive board

The Board of Directors and the Executive Board
have today discussed and approved the annual re-
port of ES FIBERVISIONS ApS for the financial
year 1 January — 31 December 2021.

The annual report has been prepared in accord-
ance with the Danish Financial Statements Act.

It is our opinion that the financial statements give
a true and fair view of company's assets, liabilities
and financial position on 31 December 2021 and
of the results of the company's operations for the
financial year 1 January — 31 December 2021.

In our opinion, the Management's review includes
a fair review of the development in the company's
operations and financial matters, the results for
the year and the company's financial position.

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

Varde, 29 June 2022
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Den uafhaengige revisors revisi-
onspateging

Til kapitalejeren i ES FIBERVISIONS ApS
Konklusion

Vi har revideret Aarsregnskabet for ES
FIBERVISIONS ApS for regnskabséret 1. januar -
31. december 2021, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, og noter herunder
anvendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af virksomhedens aktiviteter for
regnskabsdret 1. januar — 31. december 2021 i
overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er uaf-
hangige af virksomheden i overensstemmelse med
International Ethics Standards Board for Accoun-
tants” internationale retningslinjer for revisors eti-
ske adfzerd (IESBA Code) og de yderligere etiske
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores svrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstrackke-
ligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven.

Independent Auditor’s Report

To the Shareholder of ES FIBERVISIONS ApS
Opinion

We have audited the financial statements of ES
FIBERVISIONS ApS for the financial year 1 Jan-
uary — 31 December 2021 comprising income
statement, balance sheet, statement of changes in
equity and notes, including accounting policies.
The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Company’s assets, liabilities
and financial position at 31 December 2021 and of
the results of the Company's operations for the fi-
nancial year 1 January — 31 December 2021 in ac-
cordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the "Auditor's
responsibilities for the audit of the financial state-
ments" section of our report. We are independent
of the Company in accordance with the Interna-
tional Ethics Standards Board for Accountants In-
ternational Code of Ethics for Professional Ac-
countants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have
Sulfilled our other ethical responsibilities in ac-
cordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibility for the financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view



Den uafhangige revisors revisi-
onspategning

Ledelsen har endvidere ansvaret for den interme
kontrol, som ledelsen anser for nedvendig for at
udarbejde et drsregnskab uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere virksomhedens evne til at
fortsaette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere virksomheden, indstille
driften eller ikke har andet realistisk alternativ end
at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspétegning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfores i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdakke
veesentlig fejlinformation, nér saddan findes. Fejl-
informationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som regnskabsbrugere treffer pa grund-
lag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover

Independent Auditor’s Report

in accordance with the Danish Financial State-
ments Act and for such internal control that Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting in
preparing the financial statements unless Manage-
ment either intends to liqguidate the Company or to
cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the fi-
nancial statements

Our objectives are to obtain reasonable assurance
as to whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements in Denmark will
always detect a material misstatement when it ex-
ists. Misstatements may arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of financial
statement users made on the basis of these finan-
cial statements.

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



Den uafhangige revisors revisi-
onspategning

identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udfor-
mer og udferer revisionshandlinger som reak-
tion pa disse risici samt opnar revisionsbevis,
der er tilstrakkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for
ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesent-
lig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvargelser, doku-
mentfalsk, bevidste udeladelser, vildledning
eller tilsidesettelse af intern kontrol.

opnér vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af virk-
somhedens interne kontrol.

tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opniede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betydelig
tvivl om virksomhedens evne til at fortsztte
driften. Hvis vi konkluderer, at der er en va-
sentlig usikkerhed, skal vi i vores revisionspé-
tegning gere opmarksom pé oplysninger
herom 1 arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstreekkelige, modificere vo-
res konklusion. Vores konklusioner er baseret

Independent Auditor’s Report

identify and assess the risks of material mis-
statement of the company financial statements,
whether due to fraud or error, design and per-
form audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations or the
override of internal control.

obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Compa-
ny's internal control.

evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 signifi-
cant doubt on the Company's ability to con-
tinue as a going concern. If we conclude that a
material uncertainty exists, we are required to
draw attention in our auditor's report to the re-
lated disclosures in the financial statements or,
if such disclosures are inadequate, to modify
our opinion. Qur conclusions are based on the



Den uafhangige revisors revisi-
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pé det revisionsbevis, der er opndet frem til da-
toen for vores revisionspétegning. Fremtidige
begivenheder eller forhold kan dog medfore, at
virksomheden ikke leengere kan fortsztte drif-
ten.

- tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og be-
givenheder péd en sddan méade, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelseberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
made synes at indeholde vasentlig fejlinforma-
tion.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Independent Auditor’s Report

audit evidence obtained up to the date of our audi-
tor's report. However, future events or conditions
may cause the Company to cease to continue as a
going concern.

- evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-
cial statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

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

Statement on the Management’s review

Management is responsible for the Management's
review.

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

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

Moreover, it is our responsibility to consider
whether the Management's review provides the in-
formation required under the Danish Financial
Statements Act.



Den uafhangige revisors revisi-
onspategning

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Fredericia, 29. juni 2022

Independent Auditor’s Report

Based on the work we have performed, we con-
clude that the Management's review is in accord-
ance with the financial statements and has been
prepared in accordance with the requirements of
the Danish Financial Statement Act. We did not
identify any material misstatement of the Manage-
ment's review.

Fredericia, 29 June 2022

KPMG Statsautoriseret Revisionspartnerselskab

” Nikolaj Moller Hansen
Statsautoriseret revisor
State Authorised Public Accountant
MNE nr. 33220

e

Niklas R. Filipsen
Statsautoriseret revisor
State Authorised Public Accountant
MNE nr. 47781
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Ledelsesberetning
- Management’s Review

Hoved- og negletal for selskabet

- Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the company can be described by means of the follow-

ing financial highlights:
DKK 1.000

Hovedtal - Financial highlights
Resultat — Income

Resultat af ordineer primaer drift
Profit on ordinary primary activities
Resultat af finansielle poster

Net financial (loss)/gain

Arets resultat — Income for the year

Balance — Balance Sheet
Balancesum - Balance sheet total
Egenkapital — Equity

Antal medarbejdere - Number of employees

Nagletal i % - Financial ratios in %
Afkastningsgrad — Return on net assets
Soliditetsgrad — Solvency ratio

Forrentning af egenkapitalen - Return on equity

De anferte hoved og negletal er beregnet saledes:

The financial ratios are calculated as below:

2021

11.337

385
9.141

88.213
62.074
3

14,9

70,4
15,9

2020

7.664

-1.415
4.873

64.286
52.933
3

8,6

82,3
9,7

2019

6.873

-12
5.343

114.359
48.060
3

7,3

42,0
11,8

2018

9.093

866
7.759

74.687
42.717
3

14,0

57,2
20,0

2017

7.189

5.540

55.596
34.958

15,3
62,9
17,2



Ledelsesberetning
- Management’s Review

Hoved- og negletal for selskabet

Forklaring af negletal — Explanation of financial ratios

Resultat for finansielle poster x 100

Afkastningsgrad = = =
Gennemsnitlige aktiver

Profit before financials x 100

Return on net assets =
Average assets

Egenkapital ultimo x 100

Soliditetsgrad = :
Samlede aktiver
Equity at
Solvency ratio _ quity at year end x 100
Total assets

Arets resultat x 100

Forrentning af egenkapital = — =
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity = Average equity



Ledelsesberetning

Hovedaktivitet

ES FIBERVISIONS ApS sxlger og markedsforer
bikomponente multifunktionelle fibre. Fibrene er
udviklet til nonwoven-markedet og fibrene finder
iser anvendelse i kartede, varmlufisbundne pro-
dukter samt 1 vad- og ter nonwoven processer.

Fibrene, der bestar af to forskellige materialer, til-
forer de fardige tekstiler en reekke unikke egen-
skaber som bledhed, fylde, styrke og tredimensio-
nel struktur. Samtidig muliggeres miljovenlige
blandingsprodukter, idet fibrenes ydermateriale
kan binde natur- og syntetiske fibre sammen i
kompositmateriale uden brug af kemiske binde-
midler.

Udvikling i regnskabsaret

Arets resultat efter skat blev et overskud pa 9.141
tkr. mod et overskud pa 4.873 tkr. i 2020, hvilket
anses for meget tilfredsstillende. Grunden til at re-
sultatet er bedre end forventet er primaert udviklin-
gen i rdvarepriserne, for den solgte volume i 2021
er under &r 2020. ES FiberVisions ApS har en
kommissionsaftale med FiberVisions a/s, der sik-
rer en fast deekningsgrad.

Efterfolgende begivenheder

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pa bedemmelsen af
arsrapporten.

Serlige risici
Valutarisici

ES FiberVisions ApS’ eksport andel pa knap 100%
medforer, at resultat, pengestremme og egenkapi-
tal pavirkes af kurs og renteudviklingen for en
rekke valutaer. Det er selskabets valutapolitik,
delvist at afdekke kommercielle valutarisici ud-
over Euro, som er baseret pa en lgbende forret-
ningsmassig vurdering.

Management’s Review
Main Activity

ES FIBERVISIONS ApS sells and markets bicom-
ponent multifunctional fibers. The fibers have been
developed for the nonwoven market, and the fibers
are used in carded, thru-air bonded products and
in wet and dry nonwoven processes.

The fibers, which consist of two different materi-
als, add a number of unique properties to the fin-
ished textiles as for example sofiness, bulkiness,
strength and three-dimensional structure. At the
same time it is possible to manufacture environ-
mentally friendly blends, as the sheath of the fibers
can bind natural and synthetic fibers together in
composite material without any use of chemical
binders.

Performance in the Financial Year

The result of the year after tax was a profit of tDKK
9.141 against a profit of tDKK 4.873 in 2020
which is considered to be very satisfactory. This
development is primarily due to the development
in polymer prices since the sold volume in 2021 is
below 2020. ES FIBERVISIONS ApS has a com-
mission agreement with FiberVisions a/s which
ensures a fixed contribution ratio.

Subsequent events

No important events which are assessed to have a
material influence on the assessment of the annual
report have occurred after the balance sheet day

Special Risks
Currency Risks

ES Fibervisions ApS’ export of almost 100%
means that the earnings, cash flows and equity
are affected by the exchange and interest rate de-
velopment for a number of currencies. It is the
Company's foreign currency policy partly to iden-
tify commercial currency risks in addition to the
Euro, which is based on a continuous business
assessment.

10



Ledelsesberetning
Kreditrisici

Koncernens politik for patagelse af kreditrisici
medforer, at alle starre kunder lgbende kreditvur-
deres. Derudover anvendes kreditforsikring og
factoring pa en del af kunderne. Det betyder for de
kunder, der indgér i factoringen, at hele kreditrisi-
koen er overdraget indenfor de vardier kunderne
kan kreditforsikres.

Malsztninger og forventninger for det kom-
mende ar

Resultatet for ar 2022 forventes at vere 30-35%
bedre end ar 2021.

Eksternt miljo

FiberVisions i Varde har siden 1998 veret miljo-
certificeret, og der udgives érligt en miljeredego-
relse, der i detaljer beskriver indsatsen omkring en
reekke neglefaktorer for selskabets pavirkning af
det eksterne miljg. Derudover har FiberVisions si-
den 2007 veret certificeret i energiledelse, hvilket
betyder, at virksomheden har et konstant fokus pé
effektiv energiudnyttelse

Udviklingsaktiviteter

I 2022 opretholdes hgj fokus pa udvikling af nye
produkter.

Udviklingsaktiviteterne omfatter primeert udvik-
ling af nye fiberprodukter, udvikling af nye funk-
tionaliteter, samt nye processer og anvendelses-
massige aspekter af fiberprodukter.

Selskabets udviklingsaktiviteter afstemmes lo-
bende med koncernens strategi og udviklingspla-
ner og med markedets efterspergsel pa en sddan
made, at nye og innovative fibre kan lanceres 1
overensstemmelse med markedets behov og gerne
for konkurrenterne.

Management’s Review

Credit Risks

The group policy for undertaking credit risks
means that all bigger customers are evaluated reg-
ularly as to credit rating. Moreover, some custom-
ers are credit insured or factoring are used on
part of the customers. For customers that are fac-
tored the entire credit risk is transferred.

Goals and expectations of the coming year

The result in 2022 is expected to be 30-35% better
than 2021.

External Environment

FiberVisions has been holding an environmental
certification since 1998, and once a year we pub-
lish an environmental statement describing our
efforts in a number of key areas regarding the
company's impact on the external environment.
Moreover, FiberVisions has been certified in en-
ergy demand management since 2007 which
means that the company has a constant focus on
effective energy utilization.

Development activities

In 2022 FiberVisions will maintain the high focus
on the development of new products.

The development activities primarily include de-
velopment of new fiber products as well as new
processes and applications of the fiber products.

The development activities of the company are cur-
rently coordinated with the strategy and the devel-
opment plans of the group and the market demand
so that new and innovative fibers can be intro-
duced in accordance with the demand of the mar-
ket and preferably before the competitors.
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Ledelsesberetning

Selskabets udviklingsaktiviteter indgér som en del
af FiberVisions samlede udviklingsindsats, og det
er vores vurdering, at det ikke har en sterrelse, om-
fang og karakter, der ger, at det skal aktiveres i &rs-
rapporten.

Management’s Review

The development activities of the company form
part of the overall FiberVisions development ef-
forts, and in our opinion, they are not of a size, ex-
tent or character that call for their being activated
as assets in the Annual Report.
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Income before financial items

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Income before tax

Skat af arets resultat
Tax for the year

Arets resultat
Result for the year

Note 2021 2020
DKK 1.000 DKK 1.000
14.232 9.959
2 -2.895 -2.295
11.337 7.664
573 0
-188 -1.415
11.722 6.249
-2.581 -1.376
3 9.141 4.873

13



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Varebeholdninger
Inventories

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Tilgodehavender fra salg
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Oms=tningsaktiver
Current assets

Aktiver
Assets

Note 2021 2020
DKK 1.000 DKK 1.000

6.757 4.751
39.064 9.955
34.764 5.095
73.828 15.050

7.628 44.485
88.213 64.286
88.213 64.286
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat

Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to group entities
Selskabsskat
Corporation tax
Anden gaeld
Other payables

Kortfristede geldsforpligtelser
Current liabilities

Gzldsforpligtelser
Liabilities

Passiver
Liabilities and equity

Nertstaende parter
Related parties

Eventualforpligtelser
Contingent liabilities

Sikkerhedsstillelser
Collaterals

Note 2021 2020
DKK 1.000 DKK 1.000

1.000 1.000

61.074 51.933

62.074 52.933

5.450 4.071

2.581 1.376

18.108 5.906

26.139 11.353

26.139 11.353

88.213 64.286
4
5
6
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Equity

Egenkapital 1. januar 2021
Equity as at 1 January 2021

Arets resultat
Result for the year
Egenkapital 31. december 2021

Equity as at 31 December 2021

Selskabs- Overfort
kapital resultat Talt
Share Retained
capital earnings Total

DKK 1.000 DKK 1.000 DKK 1.000

1.000 51.933 52.933
0 9.141 9.141
1.000 61.074 62.074
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Noter til arsregnskabet
1 Anvendt regnskabspraksis
Regnskabsgrundlag

Arsrapporten aflegges efter arsregnskabslovens
regnskabsklasse C, mellemstor.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Der er foretaget mindre reklassifikationer i sam-
menligningstal for 2020 for at styrke det retvisende
billede. Reklassifikationerne har ingen effekt pa
arets resultat. Hoved- og negletal er blevet opdate-
ret pa denne baggrund.

Arsrapporten for 2021 er aflagt i tDKK.

Pengestromsopgserelse

I overensstemmelse med arsregnskabsloven § 86,
stk. 4 udarbejder selskabet ikke en selvstendig
pengestromsopgerelse med henvisning til, at
denne indgar som en del af pengestremsopgerelsen
i koncernregnskabet for ES FiberVisions Holdings
ApS, hvortil der henvises.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i &rets lob om-
regnet til transaktionsdagens kurs. Tilgodehaven-
der, gld og andre poster i fremmed valuta, som
ikke er afregnet pa balancedagen, omregnes til ba-
lancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er medtaget i resultatopgerelsen under finansielle
poster.

Notes to the financial statements

1 Accounting Policies
Basis of Accounting

The Annual Report is prepared according to the
Danish Company Accounts Act, category C, me-
dium-sized.

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

Minor reclassifications in the comparative finan-
cial statements for 2020 have been incorporated
to enhance presentation. The reclassifications
have no effect on profit for the year. The financial
ratios have been updated accordingly.

The Annual Report for 2021 has been prepared
in tDKK.

Cash Flow Statement

In accordance with the Danish Company Ac-
counts Act section 86 (4), the company does not
prepare an independent cash flow statement, as
this is a part of the cash flow statement in the con-
solidated financial statement for ES FiberVisions
Holdings ApS (see this).

Foreign Currency Translation

In the course of the year, transactions expressed
in foreign currencies have been translated into
the exchange rate of the transaction day. Assets
and liabilities expressed in foreign currencies,
which are not settled on the balance sheet day,
are translated into the rate ruling at the balance
sheet day.

Realised and unrealised currency translation ad-

Jjustments are taken to the income statement un-
der financial items.

17



Noter til arsregnskabet

Resultatopgerelsen
Bruttoresultat

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjenesten er et sammendrag af nettoom-
setning, omkKostninger til rdvarer og hjelpemate-
rialer og andre eksterne omkostninger.

Nettoomszetning

Nettoomsetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang. Nettoomsatningen
indregnes ekskl. moms og med fradrag af rabatter
i forbindelse med salget.

Omkostninger til ravarer og hjzlpematerialer

Omkostninger til rivarer og hjelpematerialer om-
fatter regnskabsarets forbrug af ravarer og hjzlpe-
materialer. I posten indgar eventuelt svind og s&d-
vanlige nedskrivninger af de pagaldende lagerbe-
holdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. 1
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsztningsaktiver.

PersonaleomKkostninger

Personaleomkostninger omfatter lon og gager sa-
vel som omkostninger til social sikring, pensioner
o.l. for virksomhedens medarbejdere. I personale-
omkostninger er fratrukket medtagne godtgerelser
fra offentlige myndigheder.

Finansielle poster
Finansielle indtegter og omkostninger indeholder

renter, samt realiserede og urealiserede valutakurs-
reguleringer.

Notes to the financial statements

Income Statement
Gross profit

The company uses the regulations in the Danish
Financial Statements Act §32, accounting to
which the company’s revenue is not disclosed.

Gross profit includes revenue, cost of raw materi-
als and consumables and other external costs.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment provided that delivery and transfer of risk
have been made to the purchaser by the end of
the year. Revenue is recognised exclusive of VAT
and net of discounts relating to sales.

Cost of raw materials and consumeables

Cost of raw materials and consumeables includes
consumption of raw materials and consumables in
the financial year. Furthermore, it includes
shrinkage and write-downs on inventory.

Other external costs

Other external costs include costs related to the
company's primarily activities, including cost of
premises, office cost, promotional costs etc. Writ-
downs on account receivables, recognized under
current assets, is also included.

Staff costs

Staff costs includes wages and salary as well as
social security costs, pensions and similar costs
related to the company'’s employees. Refunds
from public authorities have been deducted from
staff costs.

Financial Items
Financial income and expenses comprise interest,

as well as realised and unrealised currency trans-
lation adjustments.
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Noter til arsregnskabet

Skat arets resultat

Selskabet er sambeskattet med moderselskabet, ES
FIBERVISIONS Holdings ApS.

Skatteeffekten af sambeskatningen fordeles pa sa-
vel overskuds- som underskudsgivende virksom-
heder i forhold til disses skattepligtige indkomster.

Arets skat, som bestar af drets aktuelle skat og &rets
udskudte skat, indregnes i resultatopgerelsen med
den del, der kan henfores til rets resultat og di-
rekte pd egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Den aktuelle skat beregnes med den for aret gzl-
dende skattesats.

Balancen

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsverdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger op-
gores som summen af de fremtidige salgsindtaeg-
ter, som varebeholdningerne pa balancedagen for-
ventes at indbringe som led i normal drift og fastsat
under hensyntagen til omsettelighed, ukurans og
udvikling 1 forventet salgspris med fradrag for de
til salget beregnede omkostninger.

Lagerbalance er representeret af feerdige varer.

Notes to the financial statements

Corporate Income Tax

The company is jointly taxed with the parent com-
pany ES FIBERVISIONS Holdings ApS.

The tax effects of the joint taxation are distributed
on profitable as well as loss-making companies
relative to the taxable income of these companies.

The tax for the year, which consists of current and
deferred tax for the year is included as follows:
The part attributable to the result of the year is
included in the statement of income, and the part
attributable to equity is included directly in the

equity.

The current tax is calculated with the tax rate of
the year.

Balance Sheet

Inventories

Inventories are measured at cost determined by
the FIFO (first in, first out) method or the net re-
alisable value, if this value is lower.

The net realisable value of inventories is calcu-
lated as the total of future sales revenues ex-
pected, at the balance sheet date, to be generated
by inventories in the process of normal operations
and determined allowing for marketability, obso-
lescence and development in expected sales sum
less the estimated expenses necessary to make the
sale.

Inventory balance is represented by finished
goods.
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Noter til arsregnskabet
Tilgodehavender

Tilgodehavender males i1 balancen til amortiseret
kostpris, der seedvanligvis svarer til palydende
vaerdi med fradrag af nedskrivning til imedegaelse
af tab. Nedskrivninger til tab opgeres pa grundlag
af en individuel vurdering af de enkelte tilgodeha-
vender.

Likvider
Likvider omfatter likvide beholdninger.

Geldsforpligtelser

Gealdsforpligtelser indregnes til kostpris pé tids-
punktet for stiftelse af galdsforholdet. Efterfel-
gende opgeres de til amortiseret kostpris, hvilket
for korte og uforrentede galdsforpligtelser samt
for variabelt forrentede gaeldsforpligtelser normalt
svarer til den nominelle vaerdi.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for kor-
rektioner af skat vedrerende tidligere ars skatte-
pligtige indkomster og for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabs- og skattemessig vardi af aktiver og
forpligtelser opgjort pé baggrund af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrerende andre poster,
hvor midlertidige forskelle er opstaet pa anskaffel-
sestidspunktet uden at have effekt pa resultat eller
skattepligtig indkomst.

Udskudt skat méles pa grundlag af skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Bndring i udskudt skat
som folge af ndringer i skattesatser indregnes i
resultatopgerelsen henholdsvis egenkapitalen.

Notes to the financial statements

Receivables

Receivables are measured at amortized cost in the
balance sheet, which usually are equal to nominal
value less provisions for bad debts. Provisions for
bad debts are determined on the basis of an indi-
vidual assessment of each receivable.

Cash and Cash Equivalents

Cash and cash equivalents comprise liquid funds.

Debts

Debts are recognized at cost at the time of con-
tracting of debt. Subsequently, the debts are
measured at amortized cost, which is normally
equal to the nominal value as regards short-term
and non-interest-bearing debts and floating-rate
debts.

Corporate Income Tax and Deferred Tax

Current tax debts and receivable actual tax are
recognized in the balance sheet as forecast tax li-
ability of the taxable income of the year adjusted
for corrections of tax concerning taxable incomes
of previous years and for prepaid tax.

Deferred tax is measured under the balance sheet
liability method in respect of temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities stated in view of the
planned use of the asset or settlement of commit-
ment, respectively. However, deferred tax is not
recognized in respect of temporary differences
concerning other items where temporary differ-
ences have arisen at the time of acquisition with-
out affecting the profit for the year or the taxable
income.

Deferred tax is measured based on the tax rules
and tax rates that will be effective under the leg-
islation at the balance sheet date when the de-
ferred tax is expected to result in actual tax. Any
changes in deferred tax due to changes to tax
rates are recognized in the income statement and
equity, respectively.
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Noter til arsregnskabet
Notes to the financial statements

2021 2020
DKK 1.000 DKK 1.000

2 Personaleomkostninger

Staff costs

Lenninger 2.817 2.230
Salaries

Pensioner 77 63
Pensions

Andre omkostninger til social sikring 1 2

Other expenses for social security

2.895 2.295

Gennemsnitligt antal beskaftigede

medarbejdere 3 3
Average number of employees

I henhold til &rsregnskabslovens § 98b, stk. 3 har virksomheden ikke
oplyst ledelsesvederlag for ar 2020 og ar 2021.
Pursuant to section 98b (3) of the Danish Financial Statements Act,
the Company has not disclosed any executive remuneration for 2020 and 2021.

3  Resultatdisponering
Distribution of income

Bestyrelsen foreslar fordelt saledes:
The Board of Directors suggests the distribution as follows:

Overfert overskud 9.141 4.873
Retained earnings
Fordelt 9.141 4.873

Distributed




Noter til rsregnskabet
Notes to the financial statements

4 Nertstiende parter
Related parties

ES FIBERVISIONS ApS' nertstdende parter omfatter folgende:

Bestemmende indflydelse

ES FIBERVISIONS HOLDINGS ApS, Engdraget 22, 6800 Varde

ES FIBERVISIONS HOLDINGS ApS besidder majoriteten af aktiekapitalen i virksomheden

ES FIBERVISIONS ApS.

ES FIBERVISIONS ApS, Varde er en del af koncernregnskabet for ES FIBERVISIONS HOLDINGS ApS, som er
den mindste og sterste koncern, hvori virksomheden indgér som dattervirksomhed.

Koncernregnskabet for ES FiberVisions Holdings ApS kan rekvireres ved henvendelse til virksomheden.

Transaktioner med nzrtstiende parter
Udover gald til tilknyttede virksomheder, har ES Fibervisions ApS ikke haft transaktioner med nertstiende parter i

aret. For mellemvarender med nertstdende parter, henvises der til selskabets balance.
I henhold til ARL § 98B, stk. 3 har virksomheden ikke oplyst ledelsesvederlag.
ES FIBERVISIONS ApsS related parties comprise the following:

Control

ES FIBERVISIONS HOLDINGS ApS, Engdraget 22, 6800 Varde

ES FIBERVISIONS HOLDINGS ApS holds the majority of the share capital in the Company

ES FIBERVISIONS ApS.

ES FIBERVISIONS ApS, Varde is part of the consolidated financial statements of ES FIBERVISIONS
HOLDINGS ApS, which is the smallest and largest group in which the Company is included as a subsidiary.

The consolidated financial statements of ES FiberVisions Holdings ApS can be obtained by contacting the Company.
Related party transactions
Besides payables to group companies, ES Fibervisions ApS has not entered into transactions with related parties

during the year. Refer to the balance sheet for the recognized balances as of the balance sheet date.

Pursuant to section 98b (3) of the Danish Financial Statement's Act, the Company has not disclosed any executive
remuneration.



Noter til drsregnskabet
Notes to the financial statements

5 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med avrige danske koncemvirksomheder. Som koncernvirksomhed hefter

selskabet ubegrznset og solidarisk med evrige koncernvirksomheder for danske selskabsskatter og
kildeskatter p4 udbytte, renter og royalties inden for sambeskatningskredsen. Eventuelle senere korrektioner af
sambeskatningsindkomst og kildeskat m.v. vil kunne medfare, at selskabets hzftelse udger et sterre belab.
The company is jointly taxed with other Danish group companies. As a group company, the company has,
together with other Danish group companies, joint and several unlimited liability for Danish corporation
taxes and withholding taxes on dividends, interest and royalties within the joint taxation. Any subsequent
corrections of the taxable income subject to joint taxation and withholding taxes etc. may entail that

the company's liability will increase.

6 Sikkerhedsstillelser
Collaterals

Selskabet har indgdet en factoring agreement og i den forbindelse er der foretaget

fordringspant i selskabets simple fordringer hidrerende fra salg af varer og tjenesteydelser, hvis
regnskabsmassige verdi pr. 31. december 2021 udger 39.064 t.kr.

The company has concluded a factoring agreement, and in this connection a receivables

charge har been made in the company's unsecured claims originating from sale of goods and services of
which the accounting value as of 31 December 2021 amounts to tDKK 39.064.





