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Grant Thornton

Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for regnskabs-
aret 1. januar - 31. december 2021 for KINETICO EUROPE ApS.

Arsrapporten er aflagt i overensstemmelse med arsregnskabs
loven.

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og
efter min opfattelse giver koncernregnskabet og arsregnska-
bet et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stil-ling pr. 31. december 2021, af resul
tatet af koncernens og selskabets aktiviteter og af koncernens
pengestrgmme for regnskabsaret 1. januar - 31. december
2021.

Ledelsesberetningen indeholder efter min opfattelse en retvi
sende redeggrelse for de forhold, som beretningen omhand
ler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kgge, den 15. juni 2022
Kgge, 15 June 2022

Direktion

Managing Director

Bernhard Daniel Anthony Scholten
Direktgr

Today, the Managing Director has approved the annual report
of KINETICO EUROPE ApS for the financial year 1 January - 31
December 2021.

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

I consider the chosen accounting policy to be appropriate,
and in my opinion, the consolidated financial statements and
the parent company financial statements give a true and fair
view of the financial position of the Group and the Parent
Company at 31 December 2021, and of the results of the
Group and the Company's operations as well as the
consolidated cash flows for the financial year 1 January — 31

December 2021.

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

We recommend that the annual report be approved at the
Annual General Meeting.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i KINETICO EUROPE ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
KINETICO EUROPE ApS for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopggrelse, balance,
egenkapitalopggrelse, noter og anvendt regnskabspraksis for
savel koncernen som selskabet samt pengestrgmsopggrelse
for koncernen. Koncernregnskabet og arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnska-
bet giver et retvisende billede af koncernens og selskabets ak-
tiver, passiver og finansielle stilling pr. 31. december 2021, af
resultatet af koncernens og selskabets aktiviteter og af kon-
cernens pengestrgmme for regnskabsaret 1. januar - 31.
december 2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit ”Re-
visors ansvar for revisionen af koncernregnskabet og arsregn-
skabet”. Vi er uafhaengige af koncernen i overensstemmelse
med International Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse krav og IESBA Code. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

To the Shareholder of KINETICO EUROPE ApS

Opinion

We have audited the consolidated financial statements and
statements of KINETICO
EUROPE ApS for the financial year 1 January to 31 December

the parent company financial

2021, which comprise income statement, balance sheet,
statement of changes in equity, notes and a summary of
significant accounting policies for both the Group the Parent
Company, as well as consolidated statement of cash flows.
The consolidated financial statements and the parent
company financial statements are prepared under the Danish

Financial Statements Act.

In our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair view
of the financial position of the Group and the Parent
Company at 31 December 2021, and of the results of the
Group and the Company's operations as well as the
consolidated cash flows for the financial year 1 January - 31
December 2021 in accordance with the Danish Financial

Statements Act.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements and the Parent Company Financial
Statements” section of our report. We are independent of the
Group in accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for koncernregnskabet og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregn-
skab og et arsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen anser
ngdvendig for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og arsregnskabet er
ledelsen ansvarlig for at vurdere koncernens og selskabets ev-
ne til at fortsaette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udarbejde kon-
cernregnskabet og arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere koncernen eller selskabet, indstille driften
eller ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af koncernregnskabet og ars-
regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om koncern-
regnskabet og arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ik-
ke en garanti for, at en revision, der udfgres i overensstem-
melse med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil afdeekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne treeffer pa grundlag af
koncernregnskabet og arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen. Herud-
over:

Management’s Responsibilities for the Consolidated

Financial Statements and the Parent Company Financial
Statements

Management is responsible for the preparation of

consolidated financial statements and parent company
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for
such internal control as Management determines is necessary
to enable the preparation of consolidated financial
statements and parent company financial statements that are
free from material misstatement, whether due to fraud or

error.

In preparing the consolidated financial statements and the
parent company financial statements, Management is
responsible for assessing the Group’s and the Parent
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
consolidated financial statements and the parent company
financial statements unless Management either intends to
liquidate the Group or the Company or to cease operations,

or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements and the Parent Company Financial
Statements

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

parent company

statements.

As part of an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregnska-
bet, uanset om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som reak-
tion pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for vo-
res konklusion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvargelser, do-
kumentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af koncernens og selskabets inter-
ne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af kon-
cernregnskabet og arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende,
samt om der pa grundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at fortsette
driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i koncernregn-
skabet og arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnaet frem til datoen for vores re-
visionspategning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at koncernen og selskabet ik-
ke leengere kan fortsaette driften.

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

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

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the consolidated financial statements and
the parent company 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 continue as a going
concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our
auditor’s report to the related disclosures in the
consolidated financial statements and the parent
company 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.
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. Tager vi stilling til den samlede praesentation, struk-
tur og indhold af koncernregnskabet og arsregnska-
bet, herunder noteoplysningerne, samt om koncern-
regnskabet og arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede heraf.

. Opnar vi tilstraekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller for-
retningsaktiviteterne i koncernen til brug for at ud-
trykke en konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fgre tilsyn med og udfgre kon-
cernrevisionen. Vi er eneansvarlige for vores revisi-
onskonklusion.

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmaessige placering af revisio-
nen samt betydelige revisionsmaessige observationer, herun-
der eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og arsregnskabet
omfatter ikke ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnskabet og ars-
regnskabet er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med koncernregnskabet eller arsregnska-
bet eller vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetnin-
gen indeholder kreevede oplysninger i henhold til arsregn-
skabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at le-
delsesberetningen er i overensstemmelse med koncernregn-
skabet og arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

. Evaluate the overall presentation, structure and
contents of the consolidated financial statements
and the parent company financial statements,

and whether the

consolidated financial statements and the parent

including the disclosures,

company financial statements represent the

underlying transactions and events in a manner that
gives a true and fair view.
evidence

. Obtain sufficient audit

regarding the financial information of the entities or

appropriate

business activities within the Group to express an
opinion on the consolidated financial statements.
We are responsible for the direction, supervision
and performance of the group audit. We remain
solely responsible for our audit opinion.

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

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the consolidated financial statements and the

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

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

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statement Act. We did
not identify any material misstatement of Management'’s
Review.
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Kgbenhavn, den 15. juni 2022
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Grant Thornton
Statsautoriseret Revisionspartnerselskab
CVR-nr. 342099 36

Company reg. no. 34 20 99 36

Kim Kjellberg

statsautoriseret revisor

State Authorised Public Accountant
mne29452
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Hovedtal og nggletal for koncernen
Consolidated financial highlights

DKK in thousands. 2021 2020 2019 2018 2017
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopggrelse:

Income statement:

Bruttofortjeneste

Gross profit 31.290 28.826 27.811 32.501 30.520
Resultat af primaer drift

Profit from operating activities 9.751 8.816 3.012 8.964 5.235
Finansielle poster, netto

Net financials -217 -70 -159 -1.131 -381
Arets resultat

Net profit or loss for the year 7.736 6.728 1.343 6.501 3.718

Balance:

Statement of financial position:

Balancesum

Balance sheet total 84.362 72.118 67.495 58.931 50.373
Investeringer i materielle anlaegsaktiver

Investments in property, plant and equipment 555 1.299 2.837 689 671
Egenkapital

Equity 51.491 43.745 37.032 35.687 29.161

Medarbejdere:

Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere
Average number of full-time employees 36 32 40 39 42

Noggletal i %:
Key figures in %:

Likviditetsgrad

Acid test ratio 230,2 222,2 191,6 235,7 218,4
Soliditetsgrad

Solvency ratio 61,0 60,7 54,9 60,6 57,9
Egenkapitalforrentning

Return on equity 16,2 16,7 3,7 20,0 13,6

Beregningen af hoved- og nggletal fglger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pa nogle punkter her-
fra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish Association of Finance Analysts, only

in a few respects deviating from the recommendations.
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De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omsaetningsaktiver x 100
Likviditetsgrad

Kortfristede geaeldsforpligtelser

Current assets x 100

Acid test ratio
Short term liabilities other than provisions
Egenkapital ultimo x 100
Soliditetsgrad
Aktiver i alt ultimo
Equity, closing balance x 100
Solvency ratio

Total assets, closing balance

Arets resultat x 100
Egenkapitalforrentning

Gennemsnitlig egenkapital

Net profit or loss for the year x 100
Return on equity

Average equity
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Ledelsesberetning
Management’s review

Koncernens vaesentligste aktiviteter

Koncernens og KINETICO EUROPE ApS's aktivitet har i lighed
med tidligere ar bestdet af at veere holdingselskabet for to
dattervirksomheder med udstyr til vandbehandling som
hovedaktivitet, Kinetico Denmark ApS og Kinetico France SAS.

Usaedvanlige forhold

Det er ledelsens vurdering, at der ikke er usadvanlige forhold
der kan have pavirket indregning eller maling.

Usikkerhed ved indregning eller maling

Det er ledelsens vurdering, at der ikke er vasentlige
usikkerhedselementer i indregning eller maling.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttotab udggr -121.126 kr. mod -111.875 kr. sidste ar.
Det ordinzere resultat efter skat udggr 7.736.238 kr. mod
6.728.487 kr. sidste ar.

Ledelsen anser arets resultat for tilfredsstillende.

Miljgforhold

Ledelsen har markant fokus pa Igbende at formindske driftens
indflydelse pa det omkringliggende nzermiljg samt den
generelle klimapavirkning. Der arbejdes derfor med konkrete
projekter der skal udvikle nye arbejdsmetoder- samt
materialer og sikre reduktion i energiforbrug samt gget

forbrug af energi fra genanvendelige kilder.

Videnressourcer

Ledelsen fremhzever koncernens varemzerker og de

tilhgrende designs som centrale for virksomhedens fremtidige
indtjening.

Forsknings- og udviklingsaktiviteter

Koncernen har Igbende projekter for at udvikle nye

produktionsmaterialer.

Den forventede udvikling

Ledelsen forventer en fortsat positiv udvikling for

virksomheden.

The principal activities of the group

The company is the holding company of
twosubsidiaries, whose main activity is
assemblyand distribution of water treatment
systems, Kinetico Denmark ApS og Kinetico
France SAS.

Unusual circumstances

It is the position of the management, that there a no unusual
circumstances that could have influenced the recognition and
measurement.

Uncertainties about recognition or measurement

It is the position of the management, that there are no
essential elements of uncertainty concerning recognition and
measurement.

Development in activities and financial matters

The gross loss for the year totals DKK -121.126 against DKK
-111.875 last year. Income or loss from ordinary activities
after tax totals DKK 7.736.238 against DKK 6.728.487 last
year.

Management considers the net profit or loss for the year
satisfactory.

Environmental issues

The management has a strong focus on diminishing the
company’s influence on local environment and global climate
influence. Therefore, the company engages in concrete
projects seeking to develop new methods of working and new
materials as well as securing reduction in energy consumption
and increased use of renewable energy.

Know how resources

The management emphasizes the company’s trademarks and
the connected designs as central for the company’s future
profitability.

Research and development activities

The management have ongoing projects to develop new
materials for production.

Expected developments

The management expects a continuation of the positive
development of the company.

10
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Begivenheder efter regnskabsarets udlgh

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

Filialer i udlandet

Selskabet har et datterselskab i Frankrig og den @vrige
koncern har herudover selskaber i det meste af verden.

Events occurring after the end of the financial year

No events have occurred after year end that could
significantly affect the company's financial position.

Branches abroad

The company has a subsidiary in France and the Group has
subsidiaries in most of the world.

11
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af
materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation, and
impairment

Resultat fgr finansielle poster

Profit before net financials

Indtaegter af kapitalandele i
tilknyttede virksomheder
Income from investments in
subsidiaries

Andre finansielle indtaegter fra
tilknyttede virksomheder
Other financial income from
subsidiaries

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

Resultat fgr skat

Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Koncern Modervirksomhed
Group Parent

2021 2020 2021 2020
31.289.709 28.826.187 -121.126 -111.875
-20.379.223 -18.799.090 0 0
-1.159.976 -1.211.019 0 0
9.750.510 8.816.078 -121.126 -111.875
0 0 7.831.089 6.816.015
116.458 120.790 0 0
640 525 215 525
-334.514 -191.200 -739 -892
9.533.094 8.746.193 7.709.439 6.703.773
-1.796.856 -2.017.706 26.799 24.714
7.736.238 6.728.487 7.736.238 6.728.487
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Grant Thornton

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent
Note 2021 2020 2021 2020
Anlaegsaktiver
Non-current assets
4 Software
Software 192.095 394.914 0 0
Immaterielle anleegsaktiver i alt
Total intangible assets 192.095 394.914 0 0
5 Produktionsanlzeg og maskiner
Plant and machinery 660.736 945.978 0 0
6 Andre anlaeg, driftsmateriel og
inventar
Other fixtures and fittings, tools and
equipment 1.684.929 1.790.833 0 0
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 2.345.665 2.736.811 0 0

7  Kapitalandele i tilknyttede

virksomheder

Investments in subsidiaries 0 0 52.283.363 44.442.471
g Tilgodehavender hos tilknyttede

virksomheder

Receivables from subsidiaries 4.846.342 4.846.342 0 0
9 Deposita
Deposits 1.315.022 1.084.897 0 0

Finansielle anlaegsaktiver i alt
Total investments 6.161.364 5.931.239 52.283.363 44.442.471

Anlzegsaktiver i alt
Total non-current assets 8.699.124 9.062.964 52.283.363 44.442.471

Omsatningsaktiver

Current assets

Fremstillede varer og
handelsvarer
Manufactured goods and goods for

resale 14.852.765 14.934.963 0 0
Forudbetalinger for varer
Prepayments for goods 7.719.203 2.996.496 0 0

Varebeholdninger i alt
Total inventories 22.571.968 17.931.459 0 0
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Balance 31. december
Balance sheet at 31 December

Grant Thornton

All amounts in DKK.

Note

10

11

Aktiver

Assets

Tilgodehavender fra salg og
tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede
virksomheder
Receivables from subsidiaries

Udskudte skatteaktiver
Deferred tax assets

Tilgodehavende selskabsskat
Income tax receivables

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments
Tilgodehavender i alt

Total receivables

Likvide beholdninger

Cash and cash equivalents

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Koncern Modervirksomhed
Group Parent

2021 2020 2021 2020
15.581.619 10.921.635 0 0
2.326.419 3.549.378 0 0
110.684 62.183 0 0
1.395.965 112.124 3.268.121 2.190.508
1.090.903 577.868 0 0
363.739 1.021.803 0 0
20.869.329 16.244.991 3.268.121 2.190.508
32.221.643 28.878.748 94.566 95.305
75.662.940 63.055.198 3.362.687 2.285.813
84.362.064 72.118.162 55.646.050 46.728.284
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Balance 31. december
Balance sheet at 31 December

Grant Thornton

All amounts in DKK.

Note

Passiver

Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for nettoopskrivning
efter den indre vaerdis metode
Reserve for net revaluation according
to the equity method

Overfgrt resultat

Retained earnings

Egenkapital i alt
Total equity

Koncern Modervirksomhed
Group Parent
2021 2020 2021 2020
2.000.100 2.000.100 2.000.100 2.000.100
0 0 19.593.283 11.752.391
49.490.894 41.744.853 29.897.611 29.992.462
51.490.994 43.744.953 51.490.994 43.744.953
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Grant Thornton

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

12

13

Passiver
Equity and liabilities
Koncern

Group
2021

2020

Modervirksomhed
Parent
2021 2020

Geeldsforpligtelser

Long term labilities other than

provisions

Modtagne forudbetalinger fra
kunder

Prepayments received from customers 840.530
Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

6.704.544

20.507.027
Anden gzld

Other payables 4.818.969

311.724

6.204.230

15.982.955

5.874.300

118.000 70.938

4.037.056 2.912.393

Kortfristede gaeldsforpligtelser i
alt
Total short term liabilities other than

provisions 32.871.070

28.373.209

4.155.056 2.983.331

Geaeldsforpligtelser i alt

Total liabilities other than provisions 32.871.070

28.373.209

4.155.056 2.983.331

Passiveri alt

Total equity and liabilities 84.362.064

72.118.162

55.646.050 46.728.284

Eventualposter
Contingencies
Nzrtstaende parter

Related parties
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Egenkapitalopggrelse for koncernen

Grant Thornton

Consolidated statement of changes in equity

All amounts in DKK.

Virksomhedskapital Overfgrt resultat lalt
Contributed capital Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 2.000.100 41.744.853 43.744.953
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 7.736.238 7.736.238
Valutakursreguleringer
Foreign currency translation adjustments 0 9.803 9.803
2.000.100 49.490.894 51.490.994
Egenkapitalopggrelse for modervirksomheden
Statement of changes in equity of the parent
All amounts in DKK.
Reserve for nettoop-
skrivning efter den
Virksomhedskapital indre veerdis metode Overfgrt resultat lalt
Reserve for net revalua-
tion according to the eq-
Contributed capital uity method Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 2.000.100 11.752.391 29.992.462 43.744.953
Resultatandel
Share of profit or loss 0 7.831.089 -94.851 7.736.238
Valutakursreguleringer
Foreign currency translation adjustments 0 9.803 0 9.803
2.000.100 19.593.283 29.897.611 51.490.994
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Grant Thornton

Pengestrgmsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note

14

15

Arets resultat
Net profit or loss for the year

Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestrgmme fra drift fgr finansielle poster

Cash flows from operating activities before net financials
Renteindbetalinger og lignende

Interest received, etc.

Renteudbetalinger og lignende
Interest paid, etc.

Pengestrgm fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Income tax paid

Pengestrgmme fra driftsaktivitet

Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment

Kgb af finansielle anlaegsaktiver
Purchase of fixed asset investments

Pengestrgmme fra investeringsaktivitet

Cash flows from investment activities

Lan, tilknyttede virksomheder
Loan, group companies

Pengestrgmme fra finansieringsaktivitet

Cash flows from investment activities

Koncern
Group

2021 2020
7.736.238 6.728.487
3.180.263 3.291.442
-7.958.717 12.987.328
2.957.784 23.007.257
117.098 121.315
-334.514 -191.200
2.740.368 22.937.372
-3.129.198 -1.640.491
-388.830 21.296.881
-7.173 -92.902
-555.050 -1.205.962
-230.125 -10.742
-792.348 -1.309.606
4.524.073 -1.145.992
4.524.073 -1.145.992
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Grant Thornton

Pengestrgmsopggrelse 1. januar - 31. december

Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note

Z&ndring i likvider

Change in cash and cash equivalents
Likvider 1. januar 2021

Cash and cash equivalents at 1 January 2021

Likvider 31. december 2021
Cash and cash equivalents at 31 December 2021

Likvider

Cash and cash equivalents

Likvide beholdninger
Cash and cash equivalents

Likvider 31. december 2021

Cash and cash equivalents at 31 December 2021

Koncern
Group

2021 2020
3.342.895 18.841.283
28.878.748 10.037.465
32.221.643 28.878.748
32.221.643 28.878.748
32.221.643 28.878.748
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Grant Thornton

Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
2021 2020 2021 2020
1. Personaleomkostninger

Staff costs
Lenninger og gager
Salaries and wages 16.893.449 15.116.700 0 0
Pensioner
Pension costs 1.213.519 1.213.847 0 0
Andre omkostninger til social
sikring
Other costs for social security 1.903.608 1.982.381 0 0
Personaleomkostninger i gvrigt
Other staff costs 368.647 486.162 0 0

20.379.223 18.799.090 0 0
Direktion
Executive board 750.000 750.000 0 0
Gennemsnitligt antal
beskaeftigede medarbejdere
Average number of employees 36 32 0 0

2. Skat af arets resultat

Tax on net profit or loss for the year

Skat af arets resultat

Tax on net profit or loss for the year 1.845.357 2.053.670 -26.799 -24.714
Arets regulering af udskudt skat

Adjustment of deferred tax for the

year -48.501 -35.964 0 0

1.796.856 2.017.706 -26.799 -24.714

3. Forslag til resultatdisponering

Proposed appropriation of net profit

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation according to the equity method 7.831.089 6.816.015
Overfgres til overfgrt resultat
Transferred to retained earnings 0 0

Disponeret fra overfgrt resultat
Allocated from retained earnings -94.851 -87.528

Disponeret i alt
Total allocations and transfers 7.736.238 6.728.487
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Noter
Notes

Grant Thornton

All amounts in DKK.

4. Software

Software

Kostpris 1. januar 2021
Cost 1 January 2021

Tilgang i arets Igb
Additions during the year

Kostpris 31. december 2021
Cost 31 December 2021

Af- og nedskrivninger 1. januar
2021
Amortisation and writedown 1

January 2021

Omregning til valutakurs 31.
december 2021

Translation at the exchange rate at
the balance sheet date 31 December
2021

Arets afskrivninger
Amortisation and depreciation for the
year

Af- og nedskrivninger 31.
december 2021

Amortisation and writedown 31

December 2021

Regnskabsmaessig vaerdi 31.
december 2021

Carrying amount, 31 December 2021

Koncern Modervirksomhed
Group Parent

31/12 2021 31/12 2020 31/12 2021 31/12 2020
1.454.402 1.361.500 0 0
7.173 92.902 0 0
1.461.575 1.454.402 0 0
-1.059.488 -863.614 0 0
864 -1.916 0 0
-210.856 -193.958 0 0
-1.269.480 -1.059.488 0 0
192.095 394.914 0 0
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Noter
Notes

Grant Thornton

All amounts in DKK.

5. Produktionsanlag og maskiner

Plant and machinery

Kostpris 1. januar 2021
Cost 1 January 2021

Tilgang i arets Igb
Additions during the year
Afgang i arets Igb
Disposals during the year

Kostpris 31. december 2021
Cost 31 December 2021

Af- og nedskrivninger 1. januar
2021

Depreciation and writedown 1
January 2021

Arets afskrivninger
Amortisation and depreciation for the
year

Tilbagefgrsel af af- og
nedskrivninger pa afhaendede
aktiver

Reversal of depreciation, amortisation
and impairment loss, assets disposed

of
Af- og nedskrivninger 31.
december 2021

Depreciation and writedown 31

December 2021

Regnskabsmaessig vaerdi 31.
december 2021

Carrying amount, 31 December 2021

Koncern Modervirksomhed
Group Parent

31/12 2021 31/12 2020 31/12 2021 31/12 2020
2.340.759 1.247.875 0 0
314.880 1.115.384 0 0
0 -22.500 0 0
2.655.639 2.340.759 0 0
-1.394.781 -851.502 0 0
-600.122 -565.779 0 0
0 22.500 0 0
-1.994.903 -1.394.781 0 0
660.736 945.978 0 0
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Noter
Notes

Grant Thornton

All amounts in DKK.

6. Andre anlzeg, driftsmateriel og
inventar
Other fixtures and fittings, tools and

equipment

Kostpris 1. januar 2021
Cost 1 January 2021

Tilgang i arets Igb
Additions during the year
Afgang i arets Igb
Disposals during the year

Kostpris 31. december 2021
Cost 31 December 2021

Af- og nedskrivninger 1. januar
2021

Depreciation and writedown 1
January 2021

Omregning til valutakurs 31.
december 2021

Translation at the exchange rate at
the balance sheet date 31 December
2021

Arets afskrivninger

Amortisation and depreciation for the
year

Arets af- og nedskrivninger pa
afhaendede og udrangerede
aktiver

Depreciation, amortisation and
impairment loss for the year, assets
disposed of

Af- og nedskrivninger 31.
december 2021

Depreciation and writedown 31

December 2021

Regnskabsmaessig vaerdi 31.
december 2021

Carrying amount, 31 December 2021

Koncern Modervirksomhed
Group Parent

31/12 2021 31/12 2020 31/12 2021 31/12 2020
4.344.105 4.294.179 0 0
240.170 90.578 0 0
-26.452 -40.652 0 0
4.557.823 4.344.105 0 0
-2.553.272 -2.136.187 0 0
3.423 -7.551 0 0
-349.497 -450.186 0 0
26.452 40.652 0 0
-2.872.894 -2.553.272 0 0
1.684.929 1.790.833 0 0
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Grant Thornton

Noter
Notes

All amounts in DKK.

Modervirksomhed

Parent
31/12 2021 31/12 2020
7. Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2021
Cost 1 January 2021 32.690.080 32.690.080
Kostpris 31. december 2021
Cost 31 December 2021 32.690.080 32.690.080
Opskrivninger 1. januar 2021
Revaluations, opening balance 1 January 2021 11.752.391 4.951.916
Omregning til valutakurs
Translation at the exchange rate at the balance sheet date 9.803 -15.540
Arets resultat
Net profit or loss for the year before amortisation of goodwill 7.831.089 6.816.015
Opskrivninger 31. december 2021
Revaluation 31 December 2021 19.593.283 11.752.391
Regnskabsmaessig veerdi 31. december 2021
Carrying amount, 31 December 2021 52.283.363 44.442.471
Tilknyttede virksomheder:
Subsidiaries:
Hjemsted Ejerandel
Domicile Equity interest
Kinetico Denmark ApS Koge 100 %
Kinetico France SAS Cergy 100 %
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Grant Thornton

Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020
8. Tilgodehavender hos tilknyttede
virksomheder
Receivables from subsidiaries
Kostpris 1. januar 2021
Cost 1 January 2021 4.846.342 5.015.824 0 0
Afgang i arets Igb
Disposals during the year 0 -169.482 0 0
Kostpris 31. december 2021
Cost 31 December 2021 4.846.342 4.846.342 0 0
Regnskabsmaessig vaerdi 31.
december 2021
Carrying amount, 31 December 2021 4.846.342 4.846.342 0 0
Koncern Modervirksomhed
Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020
9. Deposita

Deposits
Kostpris 1. januar 2021
Cost 1 January 2021 1.084.897 1.074.155 0 0
Tilgang i arets Igb
Additions during the year 230.125 10.742 0 0
Kostpris 31. december 2021
Cost 31 December 2021 1.315.022 1.084.897 0 0
Regnskabsmaessig vaerdi 31.
december 2021
Carrying amount, 31 December 2021 1.315.022 1.084.897 0 0
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Noter
Notes

Grant Thornton

All amounts in DKK.

10.

11.

12,

Koncern Modervirksomhed
Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar
2021
Deferred tax assets 1 January 2021 62.183 26.219 0 0
Udskudt skat af arets resultat
Deferred tax of the net profit or loss
for the year 48.501 35.964 0 0

110.684 62.183 0 0
Udskudt skat pahviler fglgende
poster:
The following items are subject to
deferred tax:
Immaterielle anlaegsaktiver
Intangible assets -1.484 -3.700 0 0
Materielle anlaegsaktiver
Property, plant, and equipment 104.093 62.520 0 0
Omsztningsaktiver
Current assets 8.075 3.363 0 0

110.684 62.183 0 0

Periodeafgrensningsposter

Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

praemier, abonnementer mv.

Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions ect.

Eventualposter

Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser
Lease liabilities

Eventualforpligtelser i alt

Total contingent liabilities

t.kr.
DKK in thousands

12.572

12,572

Kinetico France har pensionsforplgitelser som ikke er indregnet, da det ikke har vaeret muligt at

opggre belgbet.

Kinetico France has pensionliabilities that are not recognized as it hasn't been possible to estimate the amount.
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Noter
Notes

Grant Thornton

All amounts in DKK.

12,

13.

Eventualposter (fortsat)

Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og haefter ubegranset og solidarisk med de gvrige
sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of joint taxation and is

unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to pay the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser til at in-
deholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any obligations to

withhold tax on interest, royalties, and dividends.

Nzertstaende parter

Related parties

Bestemmende indflydelse

Controlling interest

Kinetico Incorporated, USA, org.no. 4273921 Hovedaktioneaer
Majority shareholder

Transaktioner

Transactions

Salg og kgb af varer til og fra virksomheder i koncernen er sket pa markedsvilkar.

The sales and purchases of goods to Group companies has been effected at arm's length.

Koncernregnskab

Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Lexa Holding BV (Org.no. 489605867), Nieuwe Gracht 74-46,
Haarlem, NOORD-HOLLAND.

The company is reflected in the group report as the parent company Lexa Holding BV (Org.no. 489605867), Nieuwe Gracht 74-46,
Haarlem, NOORD-HOLLAND.
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Noter
Notes

Grant Thornton

All amounts in DKK.

14,

15.

Reguleringer

Adjustments

Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver

Depreciation, amortisation, and impairment
Andre finansielle indtaegter

Other financial income

@vrige finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax on net profit or loss for the year

@vrige reguleringer

Other adjustments

Zndring i driftskapital

Change in working capital

Zndring i varebeholdninger

Change in inventories

Zndring i tilgodehavender

Change in receivables

Z&ndring i leverandgrgeeld og anden geaeld
Change in trade payables and other payables

Koncern
Group

2021 2020
1.159.976 1.211.019
-117.098 -121.315
334.514 191.200
1.796.856 2.017.706
6.015 -7.168
3.180.263 3.291.442
-4.640.509 242.658
-3.292.000 13.519.462
-26.208 -774.792
-7.958.717 12.987.328
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Grant Thornton

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for KINETICO EUROPE ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser for en
mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sid
ste ar og aflaegges i danske kroner.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden KINETICO
EUROPE ApS samt tilknyttede virksomheder, hvori KINETICO
EUROPE ApS direkte eller indirekte besidder mere end 50 % af
stemmerettighederne el-ler pa anden made har bestemmende
indflydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sammendrag af mo
derselskabets og de tilknyttede virksomheders arsregnskaber
ved sammenlaegning af ensartede regnskabsposter opgjort ef
ter koncernens regn-skabspraksis.

Kapitalandele i tilknyttede virksomheder udlignes med den
forholdsmaessige andel af de tilknyttede virksomheders han
delsveerdi af nettoaktiver og forpligtelser pa det tidspunkt,
hvor der opnas kontrol.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, andring i lag
re af feerdigvarer og varer under fremstilling, arbejde udfgrt
for egen regning og opf@rt under aktiver, andre driftsindtaeg
ter samt eksterne omkost-ninger.

Virksomheden har som fortolkningsbidrag for indregning af
nettoomsztning valgt IAS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopggrelsen, safremt le
vering og risikoovergang til kgber har fundet sted inden arets
udgang, og safremt indtaegten kan opggres palideligt og for
ventes modtaget. Nettoom-satningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i forbindelse
med salget.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjzel
pematerialer med fradrag af rabatter samt arets forskydning i
varebeholdninger.

The annual report for KINETICO EUROPE ApS has been
presented in accordance with the Danish Financial Statements
Act regulations concerning reporting class C enterprises
(medium sized enterprises).

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

The consolidated financial statements

The consolidated income statements comprise the parent
company KINETICO EUROPE ApS and those group enterprises
of which KINETICO EUROPE ApS directly or indirectly owns
more than 50 % of the voting rights or in other ways exercise
control.

Consolidation policies

The consolidated financial statements have been prepared as
a summary of the parent company's and the group
enterprises' financial statements by adding together uniform
accounting records calculated in accordance with the group's
accounting policies.

Investments in group enterprises are eliminated by the
proportionate share of the group enterprises' market value of
net assets and liabilities at the acquisition date.

Income statement

Gross profit

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

The enterprise will be applying IAS 11 and IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue is recognised in the income statement if delivery and
passing of risk to the buyer have taken place before the end
of the year and if the income can be determined reliably and
inflow is anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of raw
materials and consumables less discounts and changes in
inventories.
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Grant Thornton

Anvendt regnskabspraksis
Accounting policies

Andre driftsindteegter indeholder regnskabsposter af sekun
deer karakter i forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste ved salg af immaterielle og materielle
anlaegsaktiver.

Andre eksterne omkostninger omfatter omkostninger til di
stribution, salg, reklame, administration, lokaler, tab pa debi
torer og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive ferie
penge og pensioner samt andre omkostninger til social sikring
mv. til selskabets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskrivninger
af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resultatop-
garelsen med de belgb, der vedrgrer regnskabsaret. Finansiel-
le poster omfatter renteindtaegter og -omkostninger, realise-
rede og urealiserede kursgevinster og kurstab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt tilleeg og
godtggrelser under acontoskatteordningen mv.

Indtaegter af kapitalandele i tilknyttede virksomheder

I modervirksomhedens resultatopggrelse indregnes den for-
holdsmaessige andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern avance eller
tab og fradrag af afskrivning pa goodwill og tilleeg af negativ
goodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og aen-
dring i udskudt skat, indregnes i resultatopggrelsen med den
del, der kan henfgres til arets resultat, og direkte i egenkapi
talen med den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Selskabet er omfattet af de danske regler om tvungen sambe-
skatning med tilknyttede virksomheder. Selskabet er admini-
strationsselskab for sambeskatningen og afregner som fglge
heraf alle betalinger af selskabsskat med skattemyndigheder-
ne.

Other operating income comprises items of a secondary
nature as regards the principal activities of the enterprise,
including profit from the disposal of intangible and tangible
assets.

Other external expenses comprise expenses incurred for
distribution, sales, advertising, administration, premises, loss
on receivables, and operational leasing costs.

Staff costs

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

members. costs are less government

Depreciation, amortisation, and writedown for impairment
Depreciation, amortisation, and writedown for impairment
comprise depreciation on, amortisation of, and writedown for
impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income
statement with the amounts concerning the financial year.
Financial income and expenses comprise interest income and
expenses, realised and unrealised capital gains and losses
relating to securities, debt and transactions in foreign
currency, amortisation of financial assets and liabilities as well
as surcharges and reimbursements under the advance tax
scheme, etc.

Results from investments in subsidiaries

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the equity investment in the
recognised in the
statement of the parent as a proportional share of the

individual subsidiaries are income

subsidiaries' post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the
year and changes in deferred tax and is recognised in the
income statement with the share attributable to the net
profit or loss for the year and directly in equity with the share
attributable to entries directly in equity.

The parent and the Danish group enterprises are subject to
Danish rules on compulsory joint taxation of Danish group
enterprises. The parent acts as an administration company in
relation to the joint taxation. This means that the total Danish
income tax payable by the Danish group companies is paid to
the tax authorities by the company.
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Den aktuelle danske selskabsskat fordeles ved afregning af
sambeskatningsbidrag mellem de sambeskattede virksomhe
der i forhold til disses skattepligtige indkomster. | tilknytning
hertil modtager virksomhe-der med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har kunnet an
vende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Software

Software males til kostpris med fradrag af akkumulerede af-
og nedskrivninger. Software afskrives over aftaleperioden,
dog maksimalt 5 ar.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af ak
kumulerede afskrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restveerdi efter afsluttet brugstid. Afskrivningsperio
den og restvaerdien fastsaettes pa anskaffelsestidspunktet og
revurderes arligt. Overstiger restvaerdien aktivets regnskabs
maessige vaerdi, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

Der foretages lineaere afskrivninger baseret pa fglgende vur
dering af aktivernes forventede brugstider og restveerdier:

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indregnes i
anskaffelsesaret som omkostninger i resultatopggrelsen.

The current Danish income tax is allocated among the jointly
taxed companies proportional to their respective taxable
income (full allocation with reimbursement of tax losses).

Statement of financial position

Intangible assets

Software

Software are measured at cost less accrued amortisation.
Software are amortised over the contract period, however,
for a maximum of 5 years.

Property, plant, and equipment
Property, plant, and equipment are measured at cost less
accrued depreciation and writedown for impairment.

The depreciable amount is cost less any expected residual
value after the end of the useful life of the asset. The
amortisation period and the residual value are determined at
the acquisition date and reassessed annually. If the residual
value exceeds the carrying amount, the depreciation is
discontinued.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the asset
is ready for use.

Depreciation is done on a straight-line basis according to an
assessment of the expected useful life and the residual value
of the individual assets:

Brugstid Restveerdi
Useful life Residual value
3-5 dr/years 0%
3-10 ér/years 0%

Minor assets with an expected useful life of less than 1 year
are recognised as costs in the income statement in the year of
acquisition.
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Fortjeneste eller tab ved afhandelse af materielle anlaegsakti
ver opggres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige vaerdi pa salgs
tidspunktet. Fortjeneste el-ler tab indregnes i resultatopggrel
sen under andre driftsindtaegter eller andre driftsomkostnin
ger.

Leasingkontrakter

Leasingkontrakter behandles som operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige lejeaftaler ind
regnes i resultatopggrelsen over kontraktens Igbetid. Koncer-
nens samlede forpligtel-se vedrgrende operationelle leasingaf
taler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af sdvel immaterielle som ma-
tilknyttede
virksomheder vurderes arligt for indikationer pa veerdiforrin-
gelse ud over det, som udtrykkes ved afskrivning.

terielle anlaegsaktiver samt kapitalandele i

Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe af
aktiver. Der foretages nedskrivning til genindvindingsvardien,
safremt denne er lavere end den regnskabsmaessige veaerdi.

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes og males
efter den indre vaerdis metode. Indre veerdis metode anven
des som en konsolideringsmetode.

| balancen indregnes kapitalandele i tilknyttede virksomheder
til den forholdsmassige andel af virksomhedens regnskabs
maessige indre veerdi. Denne opggres efter modervirksomhe-
dens regnskabspraksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab samt med tilleeg eller fradrag
af resterende veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden. Negativ goodwill indreg-nes i re
sultatopggrelsen ved kgbet af kapitalandelen. Vedrgrer den
negative goodwill overtagne eventualforpligtelser, indteegts
fores negativ goodwill fgrst, nar eventualforpligtelserne er af
viklet eller bortfaldet.

Profit or loss derived from the disposal of property, land, and
equipment is measured as the difference between the sales
price less selling costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income statement
as other operating income or other operating expenses.

Leases

Leases are regarded as operating leases. Payments in
connection with operating leases and other lease agreements
are recognised in the income statement for the term of the
contract. The group's total liabilities concerning operating
leases and agreements are recognised

lease under

contingencies, etc.

Impairment loss relating to non-current assets

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

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

Investments
Investments in subsidiaries

Investments in subsidiaries are recognised and measured by
applying the equity method. The equity method is used as a
method of consolidation.

Investments in subsidiaries are recognised in the statement of
financial position at the proportionate share of the
enterprise's equity value. This value is calculated in
accordance with the parent's accounting policies with
deductions or additions of unrealised intercompany gains and
losses as well as with additions or deductions of the
remaining value of positive or negative goodwill calculated in
accordance with the acquisition method. Negative goodwill is
recognised in the income statement at the time of acquisition
of the equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have been settled or

lapsed.
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Nettoopskrivning af kapitalandele i tilknyttede virksomheder
overfgres under egenkapitalen til reserve for nettoopskriv
ning efter den indre vaerdis metode i det omfang, den regn
Udbytter fra
tilknyttede virksomheder, der forventes vedtaget inden god
kendelsen af naervaerende arsrapport, bindes ikke pa opskriv

skabsmaessige veerdi overstiger kostprisen.

ningsreserven. Reserven reguleres med andre egenkapitalbe
vae-gelser i tilknyttede virksomheder.

Deposita
Deposita males til amortiseret kostpris og udggres af
huslejedeposita mv.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. Er
nettorealisationsvaerdien af varebeholdninger lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpematerialer
omfatter anskaffelsespris med tilleg af hjemtagelsesomkost
ninger.

Kostpris for fremstillede faerdigvarer og varer under fremstil
ling omfatter kostpris for ravarer, hjezlpematerialer, direkte
Ign og indirekte produktionsomkostninger. Indirekte produk
tionsomkostninger indehol-der indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maskiner, fabriks
bygninger og udstyr, der benyttes i produktionsprocessen,
samt omkostninger til fabriksadministration og fabriksledel-se.
Laneomkostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger opggres som
salgssum med fradrag af savel faerdigggrelsesomkostninger
som omkostninger, der afholdes for at effektuere salget. Net
torealisationsvaerdien fast-seettes under hensyntagen til om
saettelighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel vaerdi.

To the extent the equity exceeds the cost, the net revaluation
of equity investments in subsidiaries transferred to the
reserve under equity for net revaluation according to the
equity method. Dividends from subsidiaries expected to be
adopted before the approval of this annual report are not
subject to a limitation of the revaluation reserve. The reserve

is adjusted by other equity movements in subsidiaries.

Deposits
Deposits are measured at amortised cost and represent lease
deposits, etc.

Inventories

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written down

for impairment to this lower value.

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

Costs of manufactured goods and work in progress comprise
the cost of raw materials, consumables, direct wages, and
indirect production costs. Indirect production costs comprise
indirect materials and wages, maintenance and depreciation
of machinery, factory buildings, and equipment used in the
production process, and costs for factory administration and
factory management. Borrowing expenses are not recognised
in cost.

The net realisable value for inventories is recognised as the
market price less costs of completion and selling costs. The
net realisable value is determined with due consideration of
negotiability, obsolescence, and the development of expected
market prices.

Receivables

Receivables are measured at amortised cost, which usually
corresponds to nominal value.

33



Grant Thornton

Anvendt regnskabspraksis
Accounting policies

Der nedskrives til nettorealisationsvaerdien med henblik pa at
imgdega forventede tab. Virksomheden har valgt at anvende
IAS 39 som fortolkningsgrundlag ved indregning af nedskriv
ning af finansielle aktiver, hvilket betyder, at der skal foreta
ges nedskrivning til imgdegaelse af tab, hvor der vurderes at
vaere indtruffet en objektiv indikation p3, at et tilgodehaven
de eller en portefglje af tilgodehavender er veerdifor-ringet.
Hvis der foreligger en objektiv indikation p3, at et individuelt
tilgodehavende er veardiforringet, foretages nedskrivning pa
individuelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pengeinstitutter
og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for nettoopskrivning efter indre vaerdis metode om
fatter nettoopskrivning af kapitalandele i tilknyttede virk
somheder, associerede virksomheder og kapitalinteresser i
forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af kapital
andele eller @ndring i regnskabsmaessige skgn.

Reserven kan ikke indregnes med et negativt belgb.

Selskabsskat og udskudt skat

KINETICO EUROPE ApS hzfter som administrationsselskab for
dattervirksomhedernes selskabsskatter over for skattemyn
dighederne.

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind
regnes i balancen som beregnet skat af arets skattepligtige
indkomst, reguleret for skat af tidligere ars skattepligtige ind
komster og for betalte acon-toskatter.

Selskabet er sambeskattet med koncernforbundne danske sel
skaber. Den aktuelle selskabsskat fordeles mellem de sambe
skattede selskaber i forhold til disses skattepligtige indkom
ster og med fuld fordeling med refusion vedrgrende skatte
maessige underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

In order to meet expected losses, impairment takes place at
the net realisable value. The company has chosen to use IAS
39 as a basis for interpretation when recognising impairment
of financial assets, which means that impairments must be
made to offset losses where an objective indication is
deemed to have occurred that an account receivable or a
portfolio of accounts receivable is impaired.If an objective
indication shows that an individual account receivable has
been impaired, an impairment takes place at individual level.

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

Cash and cash equivalents

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

Equity

Reserve for net revaluation according to the equity method
The reserve for net revaluation according to the equity
method comprises net revaluation of equity investments in
subsidiaries, associates and equity interests proportional to
cost.

The reserve may be eliminated in the event of losses,

realisation of equity investments, or changes in the

accounting estimates.

The reserve cannot be recognised by a negative amount.

Income tax and deferred tax

As administration company, KINETICO EUROPE ApS is liable to
the tax authorities for the subsidiaries' corporate income
taxes.
Current tax liabilities and current tax receivable are
recognised in the statement of financial position as calculated
tax on the taxable income for the year, adjusted for tax of

previous years' taxable income and for tax paid on account.

The company is jointly taxed with consolidated Danish
companies. The current corporate income tax is distributed
between the jointly taxed companies in proportion to their
taxable income and with full distribution with reimbursement
as to tax losses. The jointly taxed companies are comprised by
the Danish tax prepayment scheme.
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Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som ”“Tilgodehavende selskabsskat” eller ”Skyldig
selskabsskat”.

Udskudt skat males efter den balanceorienterede gaeldsmeto
de af midlertidige forskelle mellem regnskabsmaessig og skat
temaessig veerdi af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anven-delse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisationsvaerdi.

Udskudte skatteaktiver, herunder skatteveerdien af fremfgr
selsberettiget skattemaessigt underskud, males til den veerdi,
hvortil aktivet forventes at kunne realiseres, enten ved udlig
ning i skat af fremtidig ind-tjening eller ved modregning i ud
skudte skatteforpligtelser inden for samme juridiske skatteen
hed. Eventuelle udskudte nettoskatteaktiver males til netto
realisationsvaerdi.

Gealdsforpligtelser

@vrige geldsforpligtelser, som omfatter geeld til leverandgrer,
tilknyttede virksomheder samt anden gzeld, males til amorti
seret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser koncernens pengestrgmme for-
delt pa drifts-, investerings- og finansieringsaktivitet for aret,
arets forskydning i likvider og likvider ved arets begyndelse og
afslutning.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som koncernens
andel af resultatet reguleret for ikke-kontante driftsposter,
&ndring i driftskapital og betalt selskabsskat. Udbytteindtaeg
ter fra kapitalandele indreg-nes under “Renteindtzegter og ud
bytter, modtaget”.

Pengestrgmme fra investeringsaktivitet

Pengestrgmme fra investeringsaktivitet omfatter betaling i
forbindelse med kgb og salg af virksomheder og aktiviteter
samt kgb og salg af immaterielle, materielle og finansielle an
legsaktiver.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as “Income
tax receivable” or “Income tax payable”.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured at
net realisable value.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by settlement
against tax of future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at amortised
cost which usually corresponds to the nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for the year,
divided in cash flows deriving from operating activities,
investment activities and financing activities, respectively, the
changes in the liabilities, and cash and cash equivalents at the
beginning and the end of the year, respectively.

Cash flows from operating activities

Cash flows from operating activities are calculated as the
group's share of the profit adjusted for non-cash operating
items, changes in the working capital, and corporate income
tax paid. Dividend income from equity investments are
recognised under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise payments in
connection with the acquisition and sale of enterprises and
activities as well as the acquisition and sale of intangible
assets, property, plant, and equipment, and investments,
respectively.
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Pengestrgmme fra finansieringsaktivitet

Pengestrgmme fra finansieringsaktivitet omfatter aendringer i
stgrrelse eller sammensaetning af koncernens selskabskapital
og omkostninger forbundet hermed samt optagelse af lan, af
drag pa rentebaerende geeld og betaling af udbytte til sel
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kortfristede vaer
dipapirer med en Igbetid under 3 maneder, og som uden hin
dring kan omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdisendringer.

Cash flows from financing activities

Cash flows from financing activities include changes in the
size or the composition of the group's share capital and costs
attached to it, as well as raising loans, repayments of interest-
bearing payables and payment of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and
demand deposits and shortterm financial instruments with a
term of less than 3 months, which can easily be converted
into cash and cash equivalents and are associated with an
insignificant risk of value change.
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