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LEDELSENS REGNSKABSPATEGNING
THE MANAGEMENT'S ENDORSEMENT OF THE ANNUAL ACCOUNT

Bestyrelse og direktion har dags dato behandlet og godkendt &rsrapporten for regnskabséret 1. januar - 31. december
2021 for ACO Funki A/S.

The Excutive and supervisory Boards have today considered and adopted the Annual Report of ACO Funki A/S

for the financial year I January - 31 December 2021.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The Annual Report is prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at koncernregnskabet og &rsregnskabet giver et retvisende billede af koncernens og sel-
skabets aktiver, passiver og finansielle stilling pr. 31. december 2021 samt af resultatet af koncernens og selskabets
aktiviteter og pengestremme for regnskabséret 1. januar - 31. december 2021.

In our opinion, the Financial Statements and the Consolidated Financial Statement give a true and fair view of the
financial position at 31 December 2021 of the Company and the Group and of the results af the Company and Group
operations and cash flows for the financial year I January - 31 December 2021.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, beretningen
omhandler.
In our opinion, the Management's Review contains a fair review of the issues covered in the Report.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The Annual Report is submitted for adoption by the General Meeting.

Hemning, den 25. april 2022
Herning, April 25th 2022

Lene Bryde
Adm. direktor
Managing Director
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Johannes Volker Harbs Jens-Uwe Paasch

¢ P 4
Seren Walther Olsen Michael Drejer Brandt
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Bruno Uldum



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITORS' REPORT

Til kapitalejerne i ACO Funki A/S
To the shareholders in ACO Funki A/S

Konklusion
Opinion

Vi har revideret koncernregnskabet og arsregnskabet for ACO Funki A/S for regnskabséret 1. januar — 31. december
2021, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og noter, herunder anvendt regnskabspraksis
for sével koncermnen som selskabet samt pengestremsopgerelse for koncernen. Koncernregnskabet og &rsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og &rsregnskabet giver et retvisende billede af koncernens og selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2021 samt af resultatet af koncernens og selskabets
aktiviteter og koncernens pengestremme for regnskabsaret 1. januar — 31. december 2021 i overensstemmelse med
arsregnskabsloven.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of

ACO Funki A/S for the financial year 1 January - 31 December 2021, which comprise income statement, balance
sheet, statement of changes in equity and notes, including a summary of significant accounting policies, for both the
Group and the Parent Company, as well as 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 Parent Company 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.

Grundlag for konklusion
Basis for Opinion

Vi har udfart vores revision i overensstemmelse med internationale standarder om revision og de yderligere krav, der
er geeldende i Danmark. Vores ansvar ifelge disse standarder og krav er narmere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af koncernregnskabet og rsregnskabet”. Vi er uafhangige af koncernen i
overenssternmelse med International Ethics Standard Board of Accountants internationale retningslinjer for revisores
etiske adfeerd (IESBA Code) og de yderligere etiske krav, der er geldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav og JESBA Code. Det er vores opfattelse, at det opnéede
revisionsbevis er tilstreekkeligt og egnet som grundlag for vores konklusion.

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’ Code of Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these rules and requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.
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Ledelsens ansvar for koncernregnskabet og arsregnskabet
Management’s Responsibilities for the Consolidated Financial Statements and the Parent Company Financial
Statements

Ledelsen har ansvaret for udarbejdelsen af et koncemregnskab og et arsregnskab, der giver et retvisende billede 1
overensstemmelse med rsregnskabsloven. Ledelsen bar endvidere ansvaret for den interne kontrol, som ledelsen
anser for nadvendig for at udarbejde et koncernregnskab og et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og drsregnskabet er ledelsen ansvarlig for at vurdere koncernen og selskabets
evne til at fortsatte driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og rsregnskabet pé grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere koncemen eller selskabet, indstille driften eller ikke har andet realistisk alternativ end at
gore dette.

Management is responsible for the preparation of Consolidated Fi inancial 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 liguidate the Group or the Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af koncernregnskabet og arsregnskabet
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Parent
Company Financial Statements

Vores mal er at opnd hej grad af sikkerhed for, om koncemnregnskabet og &rsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspétegning med en konklusion.
Hoj grad af sikkerhed er et hajt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standarder om revision og de yderligere krav, der er gzldende i Danmark, altid
vil afdekke vasentlig fejlinformation, nér sddan findes. Fejlinformationer kan opsta som folge af besvigelser eller fejl
og kan betragtes som vasentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse
p4 de gkonomiske beslutninger, som regnskabsbrugerne treeffer pa grundlag af koncernregnskabet og arsregnskabet.

Som led i en revision, der udfares i overensstemmelse 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:

- Identificerer og vurderer vi risikoen for vasentlig fejlinformation i koncernregnskabet og arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forérsaget af besvigelser er hejere end ved vasentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af
intern kontrol.
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- Opnir vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlinger, der
er passende efter omstzendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten af koncemens
og selskabets interne kontrol.

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

- Konkluderer vi, om ledelsens udarbejdelse af koncernregnskabet og arsregnskabet pé grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pé grundlag af det opnéede revisionsbevis er
veesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om koncemens og
selskabets evne til at fortsatte driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspétegning gere opmerksom pa oplysninger herom i koncernregnskabet og arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstrakkelige, modificere vores konklusion. Vores konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfere, at
selskabet ikke langere kan fortsatte driften.

- Tager vi stilling til den samlede praesentation, struktur og indhold af koncemnregnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregnskabet og &rsregnskabet afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et retvisende billede heraf.

- Opndr vi tilstreekkeligt og egnet revisionsbevis for de finansielle oplysninger for virksomhederne eller forretnings-
aktiviteterne i koncernen til brug for at udtrykke en konklusion om koncernregnskabet. Vi er ansvarlige for at lede,
fore tilsyn med og udfere koncernrevisionen. Vi er eneansvarlige for vores revisionskonklusion.

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

Our objectives are to obtain reasonable assurance about whether the Consolidated F: inancial 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 of accounting information taken on the basis of these Consolidated Financial Statements
and Parent Company Financial 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:

- Identify and assess the risks of material misstatement of the Consolidated Financial Statements and the Parvent
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. T} he
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 Parent Company’s internal control.
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- 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 Parent 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 o 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.

- Evaluate the overall presentation, structure and contents of the Consolidated Financial Statements and the Parent
Company Financial Statements, including the disclosures, and whether the Consolidated Financial Statements and
the Parent Company Financial Statements represent the underlying transactions and events in a manner that gives a
true and fair view.

- Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 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.

Udtalelse om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af koncernregnskabet og &rsregnskabet er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med koncernregnskabet eller
arsregnskabet eller vores viden opnéet ved revisionen eller pa anden made synes at indeholde veesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold til &rs-
regnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med koncern-
regnskabet og arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.
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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 or the Parent Company Fi inancial
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
Consolidated Financial Statements and the Parent Company 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.

Svendborg, den 25. april 2022
Svendborg, April 25th 2022

REVISIONSFIRMAET EDELBO
STATSAUTORISERET REVISIONSPARTNERSELSKAB
35486178

statsautoriseret revisor
State-Authorised
Public Accountant
mnell737



SELSKABSOPLYSNINGER
COMPANY DETAILS

ACO Funki A/S
Kirkevanget 5
DK-7400 Heming

Telefon:
Telephone:

Telefax:
Fax:

CVR-nr.
CVR no.

Stiftet:
Established:

Hjemsted:
Registered office:

Bestyrelse
Board of Directors

Hans-Peter Meyer
Johannes Volker Harbs
Jens-Uwe Paasch
Sgren Walther Olsen
Michael Drejer Brandt
Bruno Uldum

Direktion
Board of Management

Lene Bryde

97 1196 00
+ 4597 1196 00

971196 77
+4597 119677

26 71 56 87
26 71 56 87 (Central Business Registration Number)

2002
2002

Heming
Herning



SELSKABSOPLYSNINGER (fortsat)
COMPANY DETAILS (continued)

Revisor
Auditor

RevisionsFirmaet Edelbo
Statsautoriseret Revisionspartnerselskab
”Kogtvedlund”

Kogtvedparken 17

DK-5700 Svendborg

Cvr-nr. 35 48 61 78

Bank
Bankers

Nordea Bank Danmark A/S
Strandgade 3
DK-0900 Kebenhavn C

Danske Bank A/S
Finanscenter Sjeelland Syd
Torvet 6, 3

DK-4100 Ringsted



10

LEDELSENS BERETNING
ANNUAL MANAGEMENT REPORT

Koncerarsrapporten for ACO Funki A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser samt
danske regnskabsvejledninger. Koncernarsrapporten omfatter de i koncernoversigten pé side 16 omhandlede
datterselskaber og filialer.

The annual Group accounts for ACO Funki A/S have been presented in accordance with the provisions of the
Dansish Company Accounts Act and Danish Accountng Standards. The annual Group accounts comprises all

Group companies and branches shown in the Group statement page 16.

Hovedaktiviteter
Principal activities

Koncernens hovedaktiviteter er udvikling og salg af staldmekaniseringsprodukter til svineproduktion.
ACO Funki A/S' hovedaktivitet er udvikling og salg af staldmekaniseringsprodukter til svineproduktion.

The Group's principal activities are development and sale of stable and stall mechanisation products for the pig
production.

ACO Funki A/S' principal activities are development and sale of stable and stall mechanisation products for
the pig production.

Vigtige begivenheder efter regnskabsarets udleb
Significant events after the end of the financial year

Der er efter regnskabsarets udleb indtruffet krig mellem Ukraine og Rusland og dette vil have betydning for &ret 2022 i
forhold til omsetning og resultat.

After the end of the financial year, war has broken out between Ukraine and Russia and this will have an impact on
the 2022 turnover and profit.

Udvikling i regnskabsaret 2021
Development in the financial year 2021

Nettoomsztningen for aret 2021 blev T€ 47.636 en nedgang pa 9%, hvilket ledelsen m& acceptere i et aret fortsat
praeget globalt af COVID-19 og Afrikansk Svine Pest.

Det skandinaviske marked har haft en vakst p& 4%, de Europaiske markeder har vaeret pa niveau med 2020, resten af
verden har haft en nedgang p4 9%. Eksport andelen blev for &ret 2021 68%.

Selskabets bruttofortjeneste udgjorde i 2021 T€ 11.483 mod T€ 11.664 for aret 2020 svarende til et fald pé kun 2%.
Personaleomkostninger i 2021 blev 9.273 pa niveau med 2020. Gennemsnitlig antal medarbejdere 142 for 2021 mod 140
medarbejder 1 2020.

Selskabet realiserede et overskud for skat i 2021 pa T€ 1.419, ledelsen finder &rets resultat tilfredsstillende i et ar
praeget af COVID-19 og Afrikansk Svine pest globalt, og pa niveau med det for ret forventede.

Egenkapitalen steg til 9 mio.€, med en egenkapitalandel incl. ansvarlig lanekapital pa 41%.

Balance summen er faldende pga. mindre aktivitetsniveau.
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Net turnover for 2021 amounted to EUR 47,636 thousand, a decrease of 9%, which the management must accept in
a year that continued to be marked globally by COVID-19 and African Swine Fever.

The Scandinavian market grew by 4%, the European markets were on a par with 2020, while the rest of the world
saw a decline of 9%. The export share for 2021 was 68%.

The company's gross profit amounted to EUR 11,483 thousand in 2021 compared to EUR 11,664 thousand for
2020, representing a decrease of only 2%. Personnel costs in 2021 were EUR 9,273 thousand which is on level
with 2020. Average number of employees was 1

The company realised a profit before tax in 2021 of EUR 1,419 thousand, and the management considers the result
for the year satisfactory in a year marked by COVID-19 and African Swine Fever globally and at the same level as
originally expected for the year.

Shareholders’ equity increased to EUR 9 million, resulting in an equity ratio including subordinate loan capital of
41%.

Balance sheet total is decreasing due to lower activity level.

ACO Funki A/S fortsatte den digitale udvikling med platforme for e-commerce salg, som skal gere det muligt at kebe
produkter 24/7 on-line, der forventes stigning af salget pa denne platform i 2022. Denne implementering er sket i tat
samarbejde med ACO’s IT-afdeling som héndterer implementering af systemet i ACO globalt. .

Der har fortsat varet investeret i nye forme og produkter til fastholdelse af kerne produktomraderne indenfor fodring,
inventar samt komponenter sisom gulvsystemer og krybber. ACO Funki A/S gnsker at sikre kundeme fleksible
produkter i en god kvalitet til en konkurrencedygtig pris.

ACO Funki A/S continued the digital development with e-commerce sales platforms, which will enable online
purchase of products 24/7. An increase in sales on this platform is expected in 2022. This was implemented in close
cooperation with ACO's IT department which handles the implementation of the system in ACO globally.

Investments in new moulds and products continued to retain core product areas within feeding, equipment and
components such as floor systems and feeders. ACO Funki A/S wants to ensure customers flexible, good-quality
products at competitive prices.

Forventninger til 2022
Expectations for 2022

ACO Funki ’s forventninger til 2023 vil vare en nedgang i omsatning i et niveau p& 20% &rsagen er krigen mellem
Ukraine og Rusland. Vi har en markedsituation med meget stigende foderpriser, som er en veesentlig faktor for
svineproducenten.

Det sammen med den stigende renter, betyder investeringer droppes helt eller flyttes ud i fremtiden. Tilsvarende er
driftsomkostninger som energi og varme steget meget, og generelt ser vi ogsa fortsat store ravarerstigninger.

Branchen befinder sig i meget svare markeds vilkar, derfor har ACO Funki startet en omstrukturering af
virksomheden, der er afpasset den galdende markedet situation. ACO Funki ma forvente et negativ resultat for aret
2023.

ACO Funki A/S vil i fremtiden fortsat vaere en stark spiller indenfor salg af staldmekaniseringsprodukter til
svineproduktion World Wide med Severin Ahlmann Holding G.m.b.H. som en kapitalstark ejer i ryggen.
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ACO Funki’s expectations for 2023 will be a decline in turnover at a level of 20%, the reason being the war
between Ukraine and Russia. We have a market situation with very high feed prices, which is a major factor for pig
producers

That, along with rising interest rates, means investments are being dropped altogether or pushed into the future.
Similarly, operating costs such as energy and heating have risen sharply, and in general we also continue to see
large increases in raw materials.

The industry faces very difficult market conditions and therefore ACO Funki has initiated a reorganisation of the
company in order to adapt to the current market situation. ACO Funli will have to expect a negative result for

2023.

ACO Funki A/S aims to remain a strong player in sales of stall mechanisation products for pig production worldwide,
backed by a financially strong owner in Severin Ahlmann Holding GmbH.

Risikofaktorer
Risk factors

Ubalance mellem foderpriser og svinenotering samt dyresygdomme kan medfpre, at svineproducenternes
investeringsbeslutninger udskydes eller stoppes, hvilket kan pavirke selskabets omsztning og indtjening betydeligt.

Vasentlige stigninger i renteniveauet kan ligeledes pévirke investeringsniveauet hos svineproducenterne negativt.
Selskabets hovedvalutaer er DKK, EUR, CNY og USD, selskabet benytter sig af kommerciel valutastyring til sikring af
tilgodehavende og leverandergeld for at begranse valutakursrisikoen.

Politiske forhold med sanktioner, mod vores eksportmarkeder, kan pavirke ordreindgang og indtjening negativt.

Globale pandemier vil have negativ pavirkning pa selskabets ordreindgang og indtjening.

The imbalance between feed prices and prices quoted for pigs, along with livestock diseases, may result in pig
producers postponing their investment decisions, which could affect the company's revenue and profits

significantly.

Significant increases in interest rates could also affect the level of investments among pig producers. The

company's principal currencies are DKK, EUR, CNY and USD, and it uses commercial currency management to hedge
accounts receivable denominated in other currencies.

Political factors such as sanctions directed at our export markets could have an adverse effect on orders and earnings.
Global pandemics will have a negative impact on the company's order book and earnings.

Human resources

Da det er medarbejderne, som omsetter selskabets viden og produkter til veerdi for ACO Funki’s kunder, er det
vaesentligt at tiltreekke og fastholde hajt kvalificerede medarbejdere ved at tilbyde udfordrende arbejdsopgaver,

attraktive arbejdsvilkr og karrieremuligheder. Der arbejdes systematisk med at videreuddanne medarbejdere,
patentere opfindelser og dokumentere viden, til gavn for videre drift.
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LEDELSENS BERETNING
ANNUAL MANAGEMENT REPORT

Given that the company's know-how and products are converted into value for ACO Funki's customers by its
employees, it is essential to attract and retain highly qualified staff by offering challenging tasks, attractive
working conditions and career opportunities. We are making systematic efforts to train our employees, to patent
inventions and to document knowledge in the interests of future operations.

Produktudvikling
Product development

ACO Funki udvikler kontinuert nye produkter, sivel som eksisterende produkter optimeres eller rationaliseres. Dette
sker som led i at styrke svineproducentens konkurrencedygtighed indenfor effektivitet og miljeforhold. Vasentligt for
udviklingen af ACO Funki’s produktprogram er faktorer som dyrevelfzerd, Bio Security samt baredygtighed.

ACO Funki is constantly developing new products as well as optimising or rationalising its existing product range
to help strengthen pig producers' competitiveness in terms of efficiency and environmental conditions. Key factors
in the development of ACO Funki's product range are animal welfare, bio-security and sustainability.

Miljeforhold
Environmental conditions

Selskabet vil til enhver tid leve op til galdende lovgivning pd omradet samt bidrage til en baredygtig udvikling. Der er
pt. ingen vasentlige pabud eller verserende miljosager.

The company aims to comply with the applicable environmental legislation at all times, and to contribute to
sustainable development. The company is not currently the subject of any official orders, nor is it a party to any
pending environmental cases.

Mal og politikker for det underreprzsenterede ken
Targets and policies for under-representation of gender

Moderselskabet samt koncernen har som mal, at fordoble den procentvise repraesentation af kvinder i ledelsen fra
1/6 del af ledelsen til at repraesentere 2/6 del af ledelsen.

Koncernens ledelse har ivarksat initiativer for, at identificere kvindelige kandidater med den rette kompetence og
erfaring til at indtreede i ledelsen.

The objective of the parent company as well as the group is to double the representation of women in management
in percentages from 1/6 of management to represent 2/6 of management.

The group’s management has started initiatives to identify female candidates with the right competence and
experience to be part of management.
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REDEGORELSE FOR SAMFUNDSANSVAR

Forretningsmodel
ACO Funki's hovedkontor i Danmark arbejder med den totale vaerdikade som udvikling, marketing, indkab,
projekthandtering, salg, finans og mangement for koncernen. Hovedkontoret supporterer salgsselskaberne p& mange

af ovenstdende omraderne.

Firmaet har et stort central lager i Herning, hvorfra logistikafdelingen forsender globalt. Dog forsendes der mange
produkter direkte fra leveranderer til kunden for at mindske CO2 aftrykket.

ACO Funki sourcer produkter fra hele verden, som er produceret i egne forme og fra kendte leveranderer globalt og
gerne med synergi i ACO's produktionsenheder.

Produktionsafdelingen i Herning bearbejder og monterer forskelligt staldinventar.

ACO Funki szlger globalt gennem egne salgsselskaber og et veludviklet forhandlernet.

Firmaet selger ogsé total projekter til investorer globalt gerne med finansering fra Eksport Kredit Fonden i Danmark..
Koncemen gnsker at at drive en ansvarlig virksomhed med respekt for ansatte, samfundet og miljoet.

Koncernen oplever gradvise, positive resultater af bevidstheden omkring samfundsansvar. Disse kan dog vare
vanskelige at kvantificere

ACO Funki's head office in Denmark deals with the whole value chain from development, marketing, procurement,
product management and sales to finance and management for the Group. The head office supports the sales

companies in many of these areas.

The company has a large central warehouse in Herning, from which the logistics department ships all over the
world. However, many products are dispatched directly from suppliers to the customer, to reduce the CO2 footprint.

ACO Funki sources products from all over the world; these are produced to its own designs and obtained from
known producers worldwide, often with synergies with ACO's production units.

The production department in Herning assembles and installs various stall equipment.
ACO Funki sells around the world through its own sales companies and a well-developed dealer network.

The company also sells complete projects to investors around the world, ofien financed by the Export Credit Fund
(EKF) in Denmark.

The Group aims to run a responsible business with respect for its employees, society and the environment.
The Group experiences positve results of the awareness regarding social responsibility. However the results of this
awareness is difficult to quantify.

Antikorruption

ACO Funki har ingen tolerance overfor korruption og ser alvorligt pd korruption i forhold til medarbejdere, kunder og
forretningsforbindelser.

ACO Funki konkurrer pa basis af produkter, kvalitet, pris, service og omdgmme.

ACO Funki has zero tolerance of corruption and takes a serious view of corruption on the part of employees,
customers and business associates.

ACO Funki competes on the basis of products, quality, price, service and reputation.
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Sociale forhold og medarbejderforhold

ACO Funki ligger vasgt pa at skabe gode arbejdsforhold for medarbejdere globalt. Koncernen ensker at udvikle
medarbejdere med uddannelse og kompetenceudvikling.

ACO Funki vil veere en attraktiv international arbejdsplads, der kan tiltraekke veluddannet og kompetente medarbejder.
ACO Funki strives to provide good working conditions for its employees around the world.
The Group aims to develop its staff through education and training.

ACO Funki aims to be an attractive international workplace which is able to attract well-trained and competent
employees.

Menneskerettigheder

ACO Funki anerkender sit sociale ansvar ikke alene i relation til egne medarbejdere, men ogsé i relation til
Jeverandereres medarbejder og stetter op om at respektere de internationalt anerkendte menneskerrettigheder som
formuleret i FN's menneskerettighedserklaering.

Koncernens vasentligste risici for krankelse af menneskerettigheder findes i leveranderkaeden i relation til produktion
af produkterne globalt. Der foretages lobende beseg hos leveranderer for at sikre at produkter produceres pé lovlig

og etisk vis.

ACO Funki har ikke formuleret en overordnet politik p& omrédet, men har grundlzeggende respekt for
menneskerettigheder som en naturlig del af koncernens etiske verdigrundlag.

ACO Funki recognises its social responsibility not only in relation to its own staff but also with regard to its
suppliers' employees, and promotes respect for internationally recognised human rights as enshrined in the UN
Declaration of Human Rights.

The principal risks of human rights violations affecting the Group can be found in the supply chain, in connection
with the manufacture of the products all over the world. We make regular visits to suppliers to ensure that our
products are made in a lawful and ethical way.

ACO Funki has not drawn up any overall policy in this area, but has a fiundamental respect for human rights as a
natural part of the Group's core values.

Milje — og Klimaforhold

ACO Funki ensker at begranse negativ indvirkning pa milje og klima mest muligt.

I koncernens udvikling af produkter indarbejdes aftryk p& milje og klima mest mulig i forhold til energi- og foderforbrug.
Der er fokus pa at nyinvesteringer generelt har mindst mulig pavirkning pa& miljeet i relation til energibesparelser.

ACO Funki aims to minimise its negative impact on the environment and the climate.

The impact of the Group's product development on the environment and climate comes mostly from energy and feed
consumption.

The company aims to ensure that new investments everywhere have the least possible impact on the environment by
way of energy savings.



HOVED- OG NOGLETALSOVERSIGT
KEY FIGURES AND FINANCIAL RATIOS

Koncemens hoved- og negletal for de sidste 5 ar:
The group's key figures and financial ratios for the past 5 years:

Hoved- og negletal er udarbejdet for 5 ar for koncernen jf. undtagelsesbestemmelsen i ARL 128, stk. 4.
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Figures and financial ratios have been made for 5 years for the group cf. Exemption rules section 128, part 4

of the Danish Financial Statement Act.

(alle belgb i 1.000 EUR)
(all figures in EUR "000)

Resultatopgerelse
Profit and loss acount

Nettoomsatning
Revenue

Bruttofortjeneste
Gross profit

Driftsresultat
Operating profit/loss

Resultat af finansielle poster
Resultat of financial items

Arets resultat
Profit/loss of the year

Balance
Balance sheet

Balancesum
Balance sheet total

Investering i materielle
anlaegsaktiver

Investments in tangible fixed
assets

Egenkapital
Shareholders’ equity

2021

47.636

11.483

1.585

-165

1.050

26.232

271

9.044

2020

52.610

11.664

1.908

-207

1.354

28.333

317

8.062

2019

43.596

9.719

1.008

-127

537

22.436

718

6.724

2018

44.628

9.462

1.295

-219

778

22.776

808

6.187

2017

41.669

8.756

1.536

174

1.255

23.818

394

5.408
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HOVED- OG NOGLETALSOVERSIGT
KEY FIGURES AND FINANCIAL RATIOS

(alle belgb i 1.000 EUR)
(all figures in EUR "000)
2021 2020 2019 2018 2017
Ansvarlig lanekapital, aktionser
Liable loan, shareholder 2.000 2.000 2.000 2.000 2.000

Egenkapital i alt inkl. ansvarlig linekapital
Total shareholder's equity plus liable loan 11.043 10.062 8.724 8.187 8.187

Finansiel udvikling
Financial development
Pengestromme fra:
Cash flow from:

- driftsaktivitet
- operating activities -934 1.827 1.427 -324 -897

- investering i anlaegsaktiver
- investments in tangible fixed assets -331 -74 -624 -583 -401

- pvrig finansieringsaktivitet
- other financial activities -1.075 -657 384 -1.128 173

Arets forskydning i likvider
Net cash flows for the year -2.340 1.097 1.187 -2.034 -1.125

Medarbejdere
Employees 143 140 137 125 107

Nogletal i %
Financial ratios in %

Afkastningsgrad
Return on total assets 6,0% 6,7% 4,5% 5,7% 5,7%

Egenkapitalandel
Equity ratio 34,5% 28,5% 30,0% 27,2% 27,2%

Egenkapitalandel, inkl. ansvarlig ldnekapital
Equity ratio, incl. liable loan 42.1% 35,5% 38,9% 35,9% 35,9%

Forrentning af egenkapital
Return on equity 12,3% 18,3% 8,3% 12,6% 13,4%

For definition af negletal henvises til regnskabspraksis.
For definition of key figures and financial ratios, see the accounting policies.



KONCERNREDEGORELSE

GROUP STATEMENT

Modervirksomhed:

Parent company:

Konsoliderede enheder:

Consolidated units:

Filialer:
Branches:

ACO Funki A/S
CVR-NR. 26 71 56 87
Kirkeveenget 5, DK-7400 Herning
T. +45 9711 9600, www.acofunki.dk

100%

LLC ACO Funki Russia

Kalinina str. I, 396110 s, Verhnyaa Hava
Grazhdanskiy pr. 4, 308000 Belgorod

100%

ACO Funki Animal Husbandry
Technology (Quingdao) Co. Ltd.

No. 327 of Huashan Er Road,
Tongji Street Office, Jumo City, Quingdao

ACO Funki Animal Husbandry
Technology (Quingdao) Co. Ltd.
No. 327 of Huashan Er Road,
Tongji Street Office, Jumo City. Quingdao

ACO Funki Animal Husbandry Technology
(Quingdao) Co. Ltd. Shanghai Branch

No. 327 of Huashan Er Road.
Tongji Street Office, Jumo City, Quingdao

ACO Funki A/S Deutschland
Ust-1dNr: DE 286875212
Postfach 320, 24755 Rendsburg:
Vorwerksallee 14, 24782 Budelsdorf

ACO Funki A/S France
TVAFR 63 479 996 175

Parc d'innovation de mescoat,

FR-29800 Landerneau

ACO Funki A/S Sucursal en Espaiia
NIF: ES W-0081415-B
Cr. Major 52, ler la,

0811 Montcada i Reixac (Barcelona)

MASTER TRADING

CVR/SE-NR. 34 19 45 48
Kirkevenget 5, DK-7400 Herning

SERVICE & MONTAGE

CVR/SE-NR, 3419 46 10
Kirkevaenget 5, DK-7400 Hemning

FYNSK MONTAGE

CVR/SE-NR, 40 24 92 65
Neestvedvej 356, 4100 Ringsted
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Arsregnskabet for ACO Funki A/S for regnskabsdret 1. januar - 31. december 2021 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en stor klasse C-virksomhed.

The statutory annual accounts for the financial year 1 January - 3] December 2021 have been prepared in
accordance with the Danish Financial Statements Act for a large-sized class C company.

Anvendt regnskabspraksis
Accounting policies

Den anvendte regnskabspraksis for koncernregnskabet og moderselskabet er uendret i forhold til tidligere &r, og den
anvendte regnskabspraksis er folgende:

The accounting policies for the consolidated financial statement and parent finanzian statement are consistent
with those of the preceding year and the accounting policies are as follows:

Generelt om indregning og méling
General recognition, inclusion and measurement criteria

I resultatopgarelsen indregnes indtzgter i takt med, at de indtjenes, herunder indregnes veerdireguleringer af finansielle
aktiver og forpligtelser. [ resultatopgerelsen indregnes ligeledes alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selskabet, og aktivets
veerdi kan maéles palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil fragd selskabet, og
forpligtelsens veerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv rente
over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af eventuelle afdrag samt tilleg/fradrag
af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb. Herved fordeles kurstab og

-gevinst over lgbetiden.

Income is recognised and included in the profit and loss account when it is earned, including value adjustments
of financial assets and liabilities. All costs, including depreciation, amortisation and writedowns, are also
included in the profit and loss account. Capital loss and capital gain are thus distributed over the term.

Assets are recognised and included in the balance sheet when it is likely that future financial benefits will accrue
to the company, and the value of the asset can be measured reliably.

Liabilities are recognised and included in the balance sheet when it is likely that future financial benefits will
flow from the company, and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are stated at cost. Assets and liabilities are subsequently stated as
described for each individual accounting item below.

Certain financial assets and liabilities are stated at amortised cost, which includes a constant effective interest
rate over the term. Amortised cost is stated as original cost less any instalments and with addition/deduction of the
accumulated amortisation of the difference between cost and nominal amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Konsolideringspraksis
Consolidation policies

Koncemregnskabet omfatter moderselskabet ACO Funki A/S samt selskaber hvori moderselskabet

gennem kapitalbesiddelse har en bestemmende indflydelse. Koncernen omfatter ACO Funki A/S,

ACO Funki Russia LLC og ACO Funki Animal Husbandry Technology Co.

The consolidated annual accounts comprise the parent company Global Wind Service A/S as well as companies
in which the parent company has controlling interest through investments. The group comprises ACO Funki A/S,
ACO Funki Russia LLC and ACO Funki Animal Husbandry Technology Co.

Koncemregnskabet er udarbejdet som et sammendrag af regnskabsposter af ensartet karakter.
The consolidated annual accounts have been prepared based on audited annual reports for the parent company
and the subsidiaries as an aggregation of items of a uniform nature.

Der er ved sammendraget foretaget eliminering af interne indtaegter og udgifter, kapitalbesiddelser og meliem-
vaerender samt interne gevinster og tab, som indgér i aktivernes regnskabsmaessige vardi.

In connection with the aggregation, elimination of intercompany income and expenses, investments and balances
has been carried out as well as of internal gains and losses which are part of the book value of the assets.

I koncernregnskabet er den regnskabsmassige veerdi af moderselskabets kapitalandele i de konsoliderede datter-
virksomheder udlignet med moderselskabets andel af dattervirksomhedernes regnskabsmessige indre veerdi opgjort
p4 det tidspunkt, hvor koncernforholdet blev etableret.

In the consolidated annual accounts, the book value of the parent company’s participating interests in the
consolidated subsidiaries has been eliminated by the parent company's share of the subsidiaries’ equity value
calculated at the time when the group structure was established.

RESULTATOPGORELSEN
PROFIT AND LOSS ACCOUNT

Nettoomsztning
Net sales

Nettoomsztningen af handelsvarer indregnes i resultatopgerelsen, sifremt levering og risikoovergang til keber har
fundet sted inden &rets udgang og sifremt indteegten kan opgeres palideligt og forventes modtaget. Nettoomsatning

indregnes ekskl. moms og med fradrag af rabatter i forbindelse med salget.

Under bruttofortjenesten indregnes tillige forsknings- og udviklingsomkostninger, der ikke opfylder kriterierne for
aktivering.

Net turnover of goods for resale is recognised in the profit and loss account, provided delivery and passing of risk to
the buyer have taken place before the end of the year and provided that the income can be calculated reliably and is
expected to be received. Net turnover is recognised exclusive of VAT and net of any discounts related to the sale.

Research and development costs that do not meet the capitalisation criteria are also recognised under gross profit.

Ravare og hjzlpematerialer
Raw materiales and consumables

Kostpris for rivarer og hjslpematerialer omfattter indkeb af ra- og faerdigvarer til brug for videresalg
Cost for raw materials and consumables comprise purchase of goods and services for resale

Personaleomkostninger
Staff costs

Personaleomkostninger indeholder gager og lenninger samt lenafhangige omkostninger.

Staff costs comprise salaries and wages as well as other payroll costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Af- og nedskrivninger
Depreciation, amortisation and writedowns

Af- og nedskrivninger indeholder &rets af- og nedskrivninger af immaterielle og materielle anleegsaktiver samt fortjeneste
og tab ved salg af materielle anlaegsaktiver.

Depreciation, amortisation and writedowns comprise depreciation, amortisation and writedowns of intangible
and tangible fixed assets for the year as well as profit and loss on sale of tangible fixed assets.

Indteegter fra kapitalandele i tilknyttede og associerede virksomheder
Income from investments in affiliated and associated companies

Indtaegter fra kapitalandele omfatter udbytter fra tilknyttede og associerede virksomheder.
Income from equity investments includes dividends from affiliated and associated companies.

Finansielle poster
Financial items

Finansielle indtagter og omkostninger indeholder renter, realiserede og urealiserede valutakursreguleringer, amortisering
af realkreditlan samt tilleg og godtgerelse under acontoskatteordningen.

Financial income and financial costs comprise interest, realised and unrealised exchange rate adjustments,
amortisation of mortgage loans as well as surcharge and refund under the on-account tax scheme.

BALANCEN
BALANCE SHEET

Goodwill
Goodwill

Goodwill afskrives over den vurderede skonomiske brugstid, der fastlegges pa baggrund af ledelsens erfaringer inden for
de enkelte forretningsomrader. Goodwill afskrives linezert over afskrivningsperioden pa maksimalt 20 r og er langst for
strategisk erhvervede aktiviteter med en stzerk markedsposition og lang indtjeningsprofil.

Goodwill is amortised over the estimated useful life, which is fixed on the basis of the management's experience
in the individual business areas. Goodwill is amortised on a straight-line basis over an amortisation period of
maximum 20 years. The longest amortisation period is used for strategically acquired activities with a strong
market position and a long earnings profile.

Udviklingsomkostninger
Development costs

Udviklingsomkostninger omfatter medgéede materialer, tjenesteydelser og direkte lon med tilleeg af indirekte
omkostninger herunder renter, der kan henferes til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identificerbare, og hvor den tekniske udnyttelsesgrad, tilstreekkelige
ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor det er
hensigten at fremstille, markedsfore eller anvende projektet, indregnes som immaterielle anleegsaktiver, safremt der er
tilstreekkelig sikkerhed for, at den fremtidige indtjening kan deekke produktions-, salgs- og administrationsomkostminger
samt selve udviklingsomkostningeme.

Udviklingsomkostninger, der ikke opfylder kriterierne for indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, efterhdnden som omkostningerne afholdes.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Aktiverede udviklingsomkostninger méles til kostpris med fradrag af akkumulerede afskrivninger eller
genindvindingsverdi, sifremt denne er lavere. Efter frerdiggerelsen af udviklingsarbejdet afskrives
udviklingsomkostninger linezrt over den vurderede gkonomiske brugstid p& maksimalt 10 &r, og er lengst for
strategiske udviklingsprojekter med lang indtjeningsprofil.

Development costs include materials used, services and direct pay with an addition of indirect costs, including
interest, which can be attributed to development activities. Development projects are recognized and included as
intangible fixed assets for development projects that are clearly defined and identifiable and where the technical
degree of utilisation, sufficient resources and a potential future market or development possibility in the
enterprise can be ascertained and where the intention is to manufacture, market or use the project and if there is
sufficient security that the future earnings can cover production and sales costs as well as administrative
expenses and the actual development costs.

Development costs that do not meet the criteria for recognition and inclusion in the balance sheet are charged to
the profit and loss account in line with the costs being paid.

Capitalised development costs are stated at cost less the lower of accumulated depreciation or net recovery value.
After the development work has been completed, the development costs are written off on a straight-line basis
over the estimated useful life of maximum 10 years. The depreciation period is longest for strategic development

projects with a long earnings profile.

Varemarker, patenter og rettigheder
Trademarks, patents and rights

Varemeerker, patenter og rettigheder méles til kostpris med fradrag af akkumulerede afskrivninger. Varemaerker, patenter
og rettigheder afskrives linewrt over den vurderede gkonomiske brugstid, der afskrives over 3-5 4r.

Trademarks, patents and rights are stated at cost less accumulated amortisation. Trademarks, patents and rights
are amortised on a straight-line basis over their estimated useful life with an amortisation period of 3-5 years.

Materielle anlegsaktiver
Tangible fixed assets

Materielle anlegsaktiver males til kostpris med fradrag af foretagne afskrivninger.

Grunde og bygninger males til kostpris med fradrag af foretagne afskrivninger. Der afskrives ikke pa grunde. Hvis
dagsveerdien af grunde og bygninger er hejere end kostprisen med fradrag af foretagne afskrivninger, opskrives
grunde og bygninger til denne hgjere veerdi.

Finansielt leasede anlagsaktiver males til kostpris og afskrives over aktivets forventede levetid.

Kostpris omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen/fremstillingen samt Klargering.

Afskrivningeme er baseret pa linezere afskrivninger over aktivernes forventede levetid, idet der i al vaesentlighed er
anvendt folgende &remél for afskrivningerne:

Srapveerdi
Bygninger 33 &r 0
Produktionsanleeg og maskiner 3-104r 0
Andre anleg, driftsmateriel og inventar 2-5ar 0

Der foretages rlig revurdering af scrapverdier.

Aktiver med en anskaffelsessum under 1.811 EUR pr. enhed indregnes som omkostninger i resultatopgerelsen i
anskaffelseséret.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Tangible fixed assets are stated at cost less accumulated depreciation.

Land and buildings are measured at cost less accumulated amortisation. Land is not amortised. If the Sfair value
of land and buildings is greater than cost less previously performed revaluations, the land and buildings are
revalued at this greater value.

Financially leased tangible assets are included at cost and are depreciated over the expected useful life of the
asset.

Cost comprises the acquisition price and costs directly connected with the Cost comprises the acquisition price
and costs directly connected with the

Depreciation is based on a straight-line method of depreciation over the expected useful lives of the assets. The
Jollowing periods of depreciation have been applied:
Scrap value

Buildings 33 years 0
Plant and machinery 3 - 10 years 0
Operationg equipment, fixtures and fittings, tools and equipment 2 -5 years 0

Residual values are revalued annually.

Assets with a cost of acquisition of less than EUR 1,811 per unit are charged to the profit and loss account
immediately.

Leasingkontrakter
Leasing contracts

Leasingkontrakter vedrerende materielle anlagsaktiver, hvor selskabet har alle vasentlige risici og fordele forbundet
med ejendomsretten (finansiel leasing), males ved forste indregning i balancen til laveste veerdi af dagsvaerdi og
nutidsvaerdien af de fremtidige leasingydelser. Ved beregning af nutidsvardien anvendes leasingaftalens interne
rentefod som diskonteringsfaktor eller en tilnsermet verdi for denne. Finansielt leasede aktiver behandles herefter som
selskabets gvrige materielle anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en geldsforpligtelse, og leasingydelsens rentedel
indregnes over kontraktens lebetid i resultatopgerelsen.

On initial recognition, leasing contracts for tangible fixed assets for which the company holds all material risks
and benefits connected with the title (financial leasing) are stated in the balance sheet at the lower of fair value
and present value of the future leasing payments. For calculation of the present value, the internal interest rate
of the leasing contract is used as a discount factor or an approximated value for this. Financially leased assets

are subsequently treated as the company’s other tangible fixed assets.

The capitalised residual leasing debt is included in the balance sheet as a debt liability, and the interest part of
the leasing instalment is included in the profit and loss account over the term of the leasing contract.

Nedskrivning af anlaegsaktiver
Writedown of fixed assets

Den regnskabsmassige vardi af sdvel immaterielle som materielle anlaegsaktiver gennemgés arligt for at afgere, om der
er indikation af veerdiforringelse udover det, som udtrykkes ved afskrivning. Hvis dette er tilfeldet, foretages der
nedskrivning til aktivets lavere genindvindingsveerdi. Genindvindingsveerdien for aktivet opgeres som den hojeste
veerdi af nettosalgsprisen og kapitalveerdien. Er det ikke muligt at fastsette en genindvindingsveerdi for det enkelte
aktiv, vurderes aktiverne samlet i den mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastszttes en
pélidelig geninvindingsvaerdi.
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Goodwill, udviklingsomkostninger og andre aktiver, hvor det ikke er muligt at opgere nogen kapitalveardi, da aktivet i
sig selv ikke generer fremtidige pengestromme, vurderes for nedskrivningsbehov sammen med den gruppe af aktiver,
hvortil de kan henferes.

The book value of both intangible and tangible fixed assets is examined annually to decide whether there is an
indication of a decrease in value in excess of what is expressed through amortisation and depreciation. If this is
the case, a writedown is made to the lower net recovery value of the asset. The net recovery value of the asset is
stated as the higher value of the net sales price and the net present value. Ifit is not possible to fix a net recovery
value for the individual asset, an overall evaluation will be made of the assets in the smallest group of assets for
which a reliable net recovery value can be fixed by such an overall evaluation.

Goodwill, development costs and other assets for which it is not possible to state any net present value, as the
asset in itself does not generate any future cash flows, are evaluated for a writedown requirement together with
the group of assets to which they can be attributed.

Finansielle anlaegsaktiver
Financial fixed assets

Kapitalandele i tilknyttede og associerede selskaber méles til kostpris. Udbytte, der overstiger den akkumule-
rede indtjening i det tilknyttede eller det associerede selskab i ejerperioden, behandles som en reduktion af
kostprisen. I tilfelde, hvor kostprisen overstiger nettorealisationsvaerdien, nedskrives til denne lavere vardi.

Participating interests in group enterprises and associates are measured at cost. Dividend which exceeds the
accumulated earnings in the group enterprise or the associated undertaking during the ownership period is
treated as a reduction of the cost. In cases where the cost exceeds the net realisable value, it is written down to this
lower value.

Tilgodehavender méles til amortiseret kostpris, der sadvanligvis svarer til nominel veerdi. Veerdien redu-
ceres med nedskrivning til imedegéelse af forventet tab.

Amounts owed are measured at amortised cost which novmally equals the nominal value. The value is reduced by
writing down to cover expected losses.

Varebeholdninger
Stocks

Varebeholdninger méles til kostpris efter FIFO-metoden eller nettorealisationsveerdi, hvis denne er lavere.
Nettorealisationsvaerdien for varebeholdninger opgeres som summen af de fremtidige salgsindteegter samt
varebeholdningerne pé balancedagen forventes at indbringe som led i normal drift og fastsat under hensyntagen til
omsettelighed, ukurans og udvikling i forventet salgspris med fradrag for de til salget beregnede omkostninger.

Kostpris for handelsvarer samt ravarer og hjalpematerialer omfatter kabspris med tilleg af hjemtagelsesomkostninger.

Kostpris for de fremstillede ferdigvarer samt varer under fremstilling omfatter kostpris for rdvarer og hjelpematerialer,
direkte lon og indirekte produktionsomkostinger. Indirekte produktionsomkostninger indeholder indirekte materialer og
lon samt vedligeholdelse af og afskrivning pd de i produktionsprocessen benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og ledelse.

Stocks are stated at cost in accordance with the FIFO method or at the net realisable value where this is lower.
The net realisable value of stocks is stated as the sum total of the future sales income that the stocks as at the
balance sheet date are expected to generate as part of the ordinary activities and fixed with due consideration
for marketability, obsolescence and development in estimated sales price less estimated sales costs.

The cost of goods for resale as well as raw materials and consumables comprises the purchase price plus
landed costs.
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The cost of manufactured finished goods and work in progress comprises the cost of raw materials and
consumables, direct payroll costs and indirect production costs. Indirect production costs comprise indirect
materials and payroll costs as well as maintenance of and depreciation on the machinery, factory buildings and
equipment used in the production process as well as costs for factory administration and management.

Tilgodehavender
Debtors

Tilgodehavenderne males til amortiseret kostpris, der seedvanligvis svarer til nominel veerdi. Veerdien reduceres med
nedskrivning til imedeggelse af forventet tab. Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de
enkelte tilgodehavender.

Debtors are assessed at amortised cost prices, which are normally equal to nominal values. The values are
reduced by writedowns as a provision for bad debts. Writedowns as provisions for bad debts are stated on the
basis of an individual assessment of the individual debtors.

Egenkapital
Shareholders’ equity

Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen. Udbytte, som
forventes udbetalt for ret, vises som sezrskilt post under egenkapitalen.

The recommended dividend is booked as a liability as at the date on which the dividend was adopted at the
General Meeting. Dividend that is expected to be distributed for the year is shown as a separate item under
shareholders’ equity.

Reserve for udviklingsomkostninger
Reserve for development cost

Reserve for udviklingsomkostninger omfatter indregnede udviklingsomkostninger. Reserven kan ikke benyttes til
udbytte eller dekning af underskud. Reserven reduceres eller oploses, hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift. Dette sker ved overforsel direkte til egenkapitalens frie reserver.

Selskabet har i forbindelse med implementeringen af ndringerne i arsregnskabsloven ved lov nr. 738 af 1. juni 2015
valgt at anvende overgangsbekendtgerelsens bestemmelser, hvorfor bindingskravet ikke far tilbagevirkende betydning
for allerede indarbejdede udviklingsomkostninger.

Reserve for development costs includes recognised development costs. This reserve cannot be used for dividends or
to cover losses. The reserve will be reduced or dissolved if the development costs recognised are written off or are no
longer part of the company's operations. This will be effected by a direct transfer to the distributable reserves

under shareholders’ equity.

In connection with the implementation of the amendments to the Danish Financial Statements Act by act no. 738 of 1
June 2015, the company has decided to apply the provisions of the transitional executive order; consequently, the
requirement regarding undistributable reserves will not have retrospective effect for development costs already
incorporated.
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Hensatte forpligtelser
Provision for liabilities and charges

Henszttelser indregnes, nir selskabet som felge af en begivenhed indtruffet for eller pa balancedagen har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at der mé afgives gkonomiske fordele for at indfri forpligtelsen.

Garantiforpligtelser henszttes til udbedring af arbejder inden for garanti- og serviceperioden. De hensatte forpligtelser
males og indregnes p4 baggrund af erfaringerne med garantiarbejder. Hensatte forpligtelser med forventet forfaldstid
udover 1 &r fra balancedagen tilbagediskonteres med den gennemsnitlige obligationsrente.

Provisions are included when, as a result of an event that has occurred prior to or on the balance sheet date, the
company has incurred a legal or actual liability and it is likely that financial advantages must be ceded to meet
the liability.

Provisions are made for warranties and guarantee commitments for remedial action for defects within the
warranty and service period. The provisions made are stated and included based on the warranty work
experience. Provisions for liabilities and charges with an estimated due date in excess of 1 year from the balance
sheet date are discounted at the average bond interest rate.

Finansielle geldsforpligtelser
Financial debt liabilities

Fastforrentede 1an, som realkreditlan og 1&n hos kreditinstitutter, der forventes holdt til udleb, indregnes ved
laneoptagelse til det modtagne provenu med fradrag af atholdte transaktionsomkostninger. I efterfolgende perioder
indregnes de finansielle forpligtelser til amortiseret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den
effektive rente saledes, at forskellen mellem provenuet og den nominelle vaerdi (kurstabet) indregnes i
resultatopgerelsen over léneperioden.

Gvrige geldsforpligtelser indregnes til kostpris pa tidspunktet for stiftelse af gzeldsforholdet. Efterfolgende males de til
amortiseret kostpris, hvilket for korte og uforrentede geldsforpligtelser samt variabelt forrentede geeldsforpligtelser
normalt svarer til den nominelle vaerdi.

Fixed-rate loans, such as mortgage loans and loans with credit institutions, which are expected to be kept until
maturity are included at the loan proceeds received when the loan was raised less transaction costs paid. In
subsequent periods, the financial liabilities are included at amortised cost corresponding to the capitalised value
using the effective interest rate so that the difference between the loan proceeds and the nominal value

(the capital loss) is booked in the profit and loss account over the loan term.

Other debt liabilities are included at cost at the time at which the debt was incurred. These liabilities are
subsequently stated at amortised cost, which, for short-term and non-interest-bearing debt liabilities as well as
floating-rate debt liabilities, is normally equal to the nominal value.



27

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Periodeafgransningsposter
Accruals

Periodeafgransningsposter opfart som aktiver omfatter atholdte omkostninger vedrerende efterfelgende regnskabsér,
herunder reguleringer til dagsveerdi for afledte finansielle instrumenter med positiv dagsveerdi. Dette udger typisk
forudbetalte omkostninger vedrerende husleje, forsikringspraemier, abonnementer og renter.

Periodeafgransningsposter opfert som forpligtelser udgeres af modtagne betalinger vedrerende indtegter i de
efterfolgende r og reguleringer til dagsveerdi for afledte finansielle instrumenter med negativ dagsveerdi.

Accruals booked as assets comprise prepayments of costs regarding subsequent financial years, including
adjustments to fair value for financial derivatives with a positive fair value. This typically comprises prepaid
costs for rent, insurance premiums, subscriptions and interest.

Accruals booked as liabilities comprise payments received regarding income in subsequent financial years and
adjustments to fair value for financial derivatives with a negative fair value.

Skat
Taxation

Skat af &rets resultat omfatter aktuel skat samt &ndring i udskudt skat. Tilleeg, fradrag og godtgerelser vedrerende den
danske acontoskatteordning indgér i aktuel skat. Skat af egenkapitalbevaegelser posteres direkte pé egenkapitalen. Aktuel
skat omfatter betalbar skat beregnet med udgangspunkt i arets forventede skattepligtige indkomst samt eventuel
regulering af tidligere ars betalbare skat.

Der henszttes udskudt skat efter den balanceorienterede gaeldsmetode af alle midlertidige forskelle mellem den
skattemessige og regnskabsmassige vardi af aktiver og forpligtelser. Udskudt skat beregnes med udgangspunkt i de p&
balancedagen gzldende skatteregler og skattesatser. Virkningen pd den udskudte skat af eventuelle @ndringer i
skattesatser medtages i skat af arets resultat.

Udskudte skatteaktiver, herunder skattevaerdien af fremfarselsberettiget skattemaessige underskud, méles med den vaerdi,
hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme juridiske skatteenhed og jurisdiktion.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil vare geldende,
nér den udskudte skat forventes udlest som aktuel skat. Endring i udskudt skat som folge af zendringer i skattesatser
indregnes i resultatopgerelsen.

Skat af arets resultat og udskudt skat beregnes med forventet skattesats p tidspunkt for realisation af skatten.
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Tax on the profit for the year includes current tax and any changes in deferred tax. Any additions, deductions or
allowances in respect of the Danish on-account tax scheme are included in current tax. Tax on movements in
shareholders” equity is recognised directly via the shareholders” equity. Current tax includes tax payable
computed on the basis of the estimated taxable income for the year and any prior-year tax adjustments.

Provision is made for deferred tax on any timing differences between the valuations for tax and accounting
purposes of assets and liabilities. Deferred tax is computed on the basis of the current tax rules and rates. Any
effect on deferred tax due to changes in tax rates is reflected in tax on the result for the year.

Deferred tax assets, including the tax value of tax losses that can be carried forward, are stated at the value at
which the asset can be expected to be realised either by equalisation of tax on future earnings or by set-off
against deferred tax liabilities within the same legal tax entity and jurisdiction.

Deferred tax is stated on the basis of the applicable tax rules and tax rates in accordance with the tax legislation
in force as at the balance sheet date when the deferred tax is expected to be triggered as current tax. Change in
deferred tax resulting from changes in tax rates is booked in the profit and loss account.

The tax rate for current and deferred tax is computed at expected tax rate.

Omregning af fremmed valuta
Translation of foreign currency

Transaktioner i fremmed valuta er i arets lob omregnet til transaktionsdagens kurs. Tilgodehavender, gzld og andre poster
i fremmed valuta, som ikke er afregnet pa statusdagen, omregnes til statusdagens valutakurs.

Realiserede og urealiserede valutakursreguleringer indregnes i resultatopgerelsen under finansielle poster.
Transactions through the year in foreign currencies have been translated at the exchange rate of the transaction
day. Receivables, debts and other entries in foreign currencies that have not been settled on the balance sheet

date are calculated at the exchange rate of the balance sheet date.

Realised and unrealised exchange rate adjustments are stated in the profit and loss account under financial items.
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Pengestrgmsopgorelse
Cash Flow Statement

Pengestramsopgerelsen viser selskabets pengestremme for &ret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet, &rets forskydning i likvider samt likvider ved &rets begyndelse og slutning.

The cash flow statement shows the Company's cash flows from operating, investing and financing activities for
the year, the year's changes in cash and cash equivalents as well as the Company's cash and cash equivalents

at the beginning and end of the year.

Pengestrom fra driftsaktivitet
Cash flows from operationg activities

Pengestrem fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter, &ndringer i
driftskapital samt betalt selskabsskat.

Cash flows from operating activities are calculated as the Company's share of the profit/loss adjusted for non-
cash operating items, changes in working capital and corporation tax paid.

Pengestrom fra investeringsaktivitet
Cash flows from investing activities

Pengestrom fra investeringsaktivitet omfatter betaling 1 forbindelse med kab og salg af anlegsaktiver samt
investering i finansielle anlagsaktiver.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals
of enterprises and activities and of intangible assets, plant and equipment and invesiments.

Pengestrom fra finansieringsaktivitet
Cash flows from financing activities

Pengestrem fra finansieringsaktivitet omfatter optagelse af 18n samt afdrag pa rentebzrende geeld.
Cash flows from financing activities comprise changes in the size or composition of the Company's
share capital and related costs as well as the raising of loans, repayment of interest-bearing debt,

and payment of dividends to shareholders

Likvider
Cash

Likvider omfatter likvide beholdninger fratrukket treek pé kassekreditten.

Cash is defined as bank and in hand deducted bank overdrafis.
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Hoved- og negletalsoversigt
Key figures and financial ratios

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings vejledning.

The key figures and financial ratios have been prepared in accordance with the instructions of The Danish
Association of Financial Analysis.

Resultat for finansielle poster Profit/loss before financial income and expenses
Afkastningsgrad
Return on total assets Aktiver i alt Total assets
Egenkapital Equity
Soliditetsgrad
Equity ratio Passiver Liabilities
Arets resultat x 100 Net profit/loss for the year x 100

Egenkapitalforrentning
Return on equity Gennemsnitlig egenkapital Average equity

30



Note
Note

KONCERNRESULTATOPGORELSE
CONSOLIDATED INCOME STATEMENT

Nettoomsztning

REVEIUC oo eeeevees s eassssaessshesease e s ed e ea s ea s S F e oS SH S eSS a RS PSS e eSS e

Endring i lagre af feerdigvarer og varer under fremstilling

Change in stock of finished goods, and work in Progress ....omiemmersrisuiiciannss

Andre driftsindtegter

Other OPEFALIONS IACOME ......vvvovieirisceeereansssss s S

Omkostninger til rivarer og hjelpematerialer

OO LT 1 2g R —————————————— SRR

Andre eksteme omkostninger

ONEY EXLEINAL COSES v evveeeerreresseseeeeeeseess s et b e e e d e st

Bruttofortjeneste

(€I XY 7 ooy S ——————— B

Personaleomkostninger
SEQIF COSLS +vevnrernunemmnssnssin s st s aie s e e
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver

Depreciation and writedowns of tangible and intangible fixed assets ..............

Driftsresultat

OPEPALNG PPOSI/IOSS .ovuarennrsnssssesssiusisssonssssass st e

Finansielle indteegter

Interest receivable and Similar INCOME ..........ooovvvicenicciiiiimii s

Finansielle omkostninger

Interest payable and SIMlar CRATZES ........ccoviiiemiiisiiisiiisnsises

Resultat for skat

PrOf/IOSS DEFOFE LAX ....cvrcvurciinssesismisissis st s s

Skat af arets ordineere resultat

Tax on profit on ordinary aCtivities for the Year ...

Arets resultat

PrOfit/I0SS fOF thE YEAF ....vusirrssmissiesismissimmnmasssesmsss i st s e

Koncerns andel af arets resultat

PFOSit/I0SS JOF tHE YEAY ...c.onverereiseeineerecssisi it

Resultatdisponering
Distribution of the profit for the year
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2021 2020
EUR '000 EUR '000
47.636 52.610
2.124 1.471
21 224
-34.370 -38.707
-3.927 -3.935
11.483 11.664
-9.273 -9.135
-626 -621
1.585 1.908

0 0

-165 -207
1.419 1.701
-369 -347
1.050 1.354
1.050 1.354
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KONCERNBALANCE 31. DECEMBER
CONSOLIDATED BALANCE SHEET, DECEMBER 31st

AKTIVER
ASSETS

Anlzgsaktiver
Fixed assets

Immaterielle anlegsaktiver
Intangible assets

Patenter og rettigheder
Patents GNA VRIS «..uvviiiniissiiissiciiniiiiiinissassssssa s s s sssesisisbistesiiessisssiaviesissinnass

Materielle anlzegsaktiver
Tangible fixed assets

Grunde og bygninger

Land and BUILAINGS .......ccccoiiiiiiiiciinmimsiimaiissie e ssisias st bt st st esassases
Produktionsanlag og maskiner

Plant and MACKIAEEY ..........c..cocceeiireeeiirinstrnsestes e sre st snasssans s asnsn s sanseas
Andre anlaeg, driftsmateriel og inventar

Operating equipment, fixtures and fittings, tools and equipment .............ccveeeenee

Finansielle anlaegsaktiver
Financial fixed assets

Langfristede tilgodehavender
Long term deblors ...ccisismiisimemmmiss ssanmms s sisassaseestosssssstessasinsesussessnsasnans

Anlagsaktiver i alt
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Total fixed assets

2021 2020
EUR '000 EUR '000
6 26

6 26
2.544 2.706
329 476
631 681
3.504 3.863
60 0

60 0
3.570 3.889
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Omsztningsaktiver
Current assets

Varebeholdninger
Stocks

Révarer og hjzlpematerialer

Raw materials and CORSUMADIES ............ccvveveiiiriniciiiiiiiiiiiiieasies i siiaans

Fardigvarer

Finished g00dSs wmsasaiinistmmitsiiimminiai st s ismsionies st

Tilgodehavender
Debtors

Tilgodehavender fra salg

THAAC ADIOFS .ccceeeeeeeeeeeeeeeeeeetteeeeeee e eeee e e e ts s e e ereaeeaeeeeaern e s snnnnet

Tilgodehavender fra tilknyttede virksomheder

Accounts owed by affiliated companies ....... e e PSSR S

Udskudte skatteforpligtelser og skatteaktiver

Deferred tax payments and tax GSSELS .........c..coooeeiimiiiimviniisciissii s

Andre tilgodehavender

OLher debtors iviviiiisaiiiin i i s tvisaisiviasans in Smi s sy b disarsa

Periodeafgransningsposter

Prepayments and accrued INCOME ...........ooeoueeueiiiicreeiiiciicssiseisessses s

Likvide beholdninger
Cash at bank and in hand
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Omsztningsaktiver i alt
Total current assets

AKTIVERTALT
TOTAL ASSETS

2021 2020
EUR '000 EUR '000
70 73

13.969 11.845
14.039 11.918
7.569 7.502

4 3

0 369

358 669

54 82

7.985 8.625

638 3.902
22.662 24.444
26.232 28.333
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KONCERNBALANCE 31. DECEMBER
CONSOLIDATED BALANCE SHEET, DECEMBER 31st

34

PASSIVER
LIABILITIES
2021 2020
EUR '000 EUR '000
Egenkapital
Shareholders’' equity
Selskabskapital
Share capital . axssesssssrasis s si e e S Sy S T NS S 2.082 2.082
Overkurs ved emission
SHAVE PYEIUM ACCOUNL .......ooeeeereeeessreesmesenssesesase st s e s s e b e es s s sas e baesareseananes 1.276 1.276
Reserve for opskrivninger
RESEIVE FOF WHILEUDS ..o.eoeeeiiiveiiiaei ettt s ae s e e st e ne e 253 267
Overfort resultat
Retained profi/loss brought forward ..o 5.433 4.437
9.044 8.062
Hensatte forpligtelser
Provision for liabilities and charges
Udskudte skatteforpligtelser og skatteaktiver
Deferred tax payments and tAX GSSELS .......cccuvimiuriieiisiiivesesiisiussisess e svesasssassenes 25 0
Andre hensatte forpligtelser
Provision for Other labilIties ..........coiiieiiiiiiriniae ittt es et aaaasaeaae s 898 588
923 588
Geldsforpligtelser
Creditors
Langfristede gaeldsforpligtelser
Long-term creditors
Geeld til tilknyttede virksomheder, ansvarlig lanekapital
Accounts owed to affiliated companies, subordinated loan capital...................... 2.000 2.000
Geeld til realkreditinstitutter
Mortage debt . suuimsmvsnmiamimmarinii tess et G A D G 1.161 1.262
Geeld til tilknyttede virksomheder
Accounts owed to affiliated COMPANIES ...........c..ccccorrriiumecnnrrserisesasssssesssnessansnnas 2.770 2.939
Anden gaeld
Other Credifors vmsnmesssivassumssssTaiimmms it e e sesi ot sssiasans sEissai s sFsias oxiol 0 598
5.930 6.799
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KONCERNBALANCE 31. DECEMBER
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Kortfristede gzldsforpligtelser
Short-term creditors

Afdrag pa geld til realkreditinstitutter og leasingforpligtelser indenfor 1 ar
Instalments on mortage debt and leasing debt within a year ........................

Kreditinstitutter
Credit inStitutions ................

Modtagne forudbetalinger fra kunder
Prepayments received frOM CUSIOMEFS ...covvurmrururimsensmamssansssssssisnsassmsssnsasasases

Leveranderer af varer og tjenesteydelser
Trade creditors ..............

Geeld til tilknyttede virksomheder
Accounts owed to affiliated COMPANIES ...........owreeieesiiiiisisasiienissassssnsins

Anden gzld

OLNEY CPEUAIIOVS «.oiieeiiviaariraraenissiassssesassasmasisatatbaiassinssisraasssssanasessasssnnssessnsanas

Geldsforpligtelser i alt

TOLAl CHEATIOVS ... cooniisaseiiiseisionsaiiiinsasnissssasmsisssadaivisns anineshisnsisesssnnssssns prassassos

Hensattelser og geeld i alt

Total creditors Qnd PFOVISIONS ......eeurrueremsesesssisnsasssasnsa st st st sss st

PASSIVER T ALT
TOTAL LIABILITIES
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Pantsatninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

Nertstaende parter
Connected parties

Honorar til generalforsamlingsvalgte revisorer
Fees to the auditor appointed by the Annual General Meeting

2021 2020
EUR '000 EUR '000
104 103

3.158 4,081
1.401 4.812
2.825 1.288

176 383

2.672 2216
10.334 12.883
16.265 19.682
17.188 20.270
26.232 28.333




KONCERNEGENKAPITALOPGORELSE

CONSOLIDATED EQUITY

Egenkapital 1. januar

Shareholders’ equity

as at 1 January 2021 ..............

Overfort til og fra overfort
resultat...........cooens
Transferred to and from
Retained proft/loss brought

Udskudt skat heraf
Hereoff deferred tax...............
Valutakursregulering

Exchange rate adjustments .....

Arets resultat

Profit/loss for the year ...........

Foreslaet udbytte for
regnskabséret.............
Proposed dividend for

the financial year ...................

Egenkapita] 31.
december 2021
Shareholders’ equity
as at 31 December

36

Overfort
Overkurs ved resultat
Selskabskapi: emission Reserve for Retained
tal Share opskrivninger profit/loss
Share premium Reserve for brought Talt
capital account writeups Jorward Total
2.082 1.276 267 4.437 8.062
0 0 -18 18 0
4 -4 0
0 0 0 -68 -68
0 0 0 1.050 1.050
0 0 0 0 0
2.082 1.276 253 5.433 9.044
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KONCERN PENGESTROMSOPGORELSE
CONSOLIDATED CASH FLOW STATEMENT

2021 2020
EUR '000 EUR '000
Selvfinansiering:
Self-financing:
Arets resultat
PrOfit/I0SS fOF FHE YEAT ....oorvrrnissisunessessinnessisssessss s s s s 1.050 1.354
Urealiserede kursreguleringer
Unrealized exchange rate l0SSES..... .. mmivieiivinmiiiaiissinissms s 0 0
Regulering af skatter
TAX fOF THE PEAF . veveeeannemrmseiressssss ettt 369 347
Af-og nedskrivninger
Depreciation And WFILEAOWNRS .........cc.ocuriieuemimiiniisisses st 626 621
Zndring i hensatte forpligtelser
Change in provisions for Habilities ... 310 -90
Modtaget / betalt selskabsskat
Corporate tax received OF PAId .....ccovivivruninmusisisiassssesi s it -16 -126
@vrige reguleringer
ONEF FEGUIALIONS eeenveeeeeeemarreissies s e b s -5 2
2.334 2.108
Forskydning i kortfristet arbejdskapital:
Change in short-term workingcapital:
Varebeholdninger
SEOCKS - oeoeeeeeeeseeser e sesssanes s e s e e et s et e s s s A aa s SR 2t b en e -2.121 -1.474
Tilgodehavender
DIEBLOFS .ovevesesnsaasessasenssnss ivsstinssansssussnssssiiussinsiiassis shvmasinsmsdatssutostisassnssnsrasnnssanacs 272 -3.194
Forpligtelser
CHOAILOFS . vveeesseveeeseesessasseannessssesss s e nanas st s s e n e e s b e e e s S s S e RS e R s e a e e e b s s -1.419 4.387

-3.268 -281




KONCERN PENGESTROMSOPGORELSE
CONSOLIDATED CASH FLOW STATEMENT

Pengestromme fra driftsaktivitet

38

Net cash flow from operating activities

Investeringer:

Investments:

Kab af materielle anlegsaktiver

Fixed assets purchOSed ........veereneesserissssssessnssnsanannns
Arets tilbagebetaling pé finansielle udlén

Repayment 1ong term debIOFs...............oovuevviiiiiisiisisiniisiiss s

Salg af materielle anlegsaktiver

Fixed assets SOU ...........c oivasiteionis i b m it s s

Pengestremme fra investeringsaktivitet

Net cash flow from investment activities

Optagelse af og afdrag pa prioritetsgald

Increase of and instalments on MOrtZage Aebl .........ovevewreovrivincniniiiinineeaeiens

Optagelse af og afdrag pa anden langfristet geeld

Increase of and instalments on other long term Creditors ...ooiiereneveicissiirionn.

Kapitaltilfersel/ tilbagebetaling via koncernselskaber

Decrease / Increase of capital by affiliated cCOMPANIEs ...........ccooeciiiiiiinnnsiiniins

Pengestromme fra finansieringsaktivitet

Net cash flow from financial activities

Andring i likvider
Net cash flow for the year

Likvide midler primo

Cash and cash equivalents at the beginning of the year, incl. Bank loans

Likvide midler ultimo

Cash and cash equivalents at year-end, incl. Bank [0GRs ..........ccvvnniiiensnas

2021 2020
EUR '000 EUR '0600
-934 1.827
-271 -317
-60 243

0 0

-331 -74
-101 -95
-598 598
-376 -1.158
-1.075 -656
-2.340 1.097
-180 -1.277
-2.520 -180
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
2021 2020
EUR '000 EUR '000

Nettoomszetning
Revenue

Koncemen har udeladt angivelsen af nettoomsatning fordelt pé aktiviteter og geografiske markeder, jf.
undtagelsesbestemmelsen i ARL § 96, stk. 1. Undtagelsesbestemmelsen tages i brug da koncemnens direktion

og bestyrelse mener, at disse oplysninger potentielt kan skade koncernens konkurrenceevne og derved indtjenings-
muligheder fremadrettet.

The group has omitted the statement of revenue allocated according to activities and geographical markets, cf. the
exemption provision in s. 96 (1) of the Danish Financial Statements Act. The exemption provision is used because
the group’s executive board and board of directors believe that such information may potentially damage the
group’s competitive performance and thus potential earnings in future.

Personaleomkostninger

Staff costs

Arbejdslenninger

IVAGES +eeeveeerivisssiesisies i sai s s s RS s s 2.596 2.582

Gager funktionzrer og direktion

Remuneration for salaried employees and management .............ccovvevcnvinasiaians 5.778 5.732

Pensionsbidrag

PeRSION COMEFIDULIONS ..o e eneeesieeeennasssssrsnsess s snse s e s assens et s sanesrnscanans 732 641

Andre omkostninger til social sikring

Other SOCIAl SECUTILY COSES ...civvrriiviiamismiaminessasssesesmensabebanias s se e ss s asnsa s asannens 323 321
9.429 9.276

Lontilskud

Wage and 5alary SUBSIAIES ......cciuuivvimimimiesissenssmssssis st -157 -141
9.273 9.135

Antal personer beskaftiget i gennemsnit

Average number of emPIOYEES ........cocviuiimisiiisinsacieisisissssisn s 143 140

Vederlag til bestyrelse og direktion
Fees to the Board of Directors and the Board of Management ..................cco.oe. 448 417




NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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2021 2020
EUR '000 EUR '000
Af- og nedskrivninger
Depreciation and writedowns
Udviklingsprojekter
DeVelOPMEnt DFOJECES .....ucveveurersseseseesseessmsesessssssssessnsssssssss s e ssmsnssssssasassmssnn 0 0
Varemeerke, patenter og rettigheder
Trademarks, patents QRA VIGRLS ..o s s 20 26
Bygninger
Produktionsanleg og maskiner
Plant and MACRINErY iicccnssssimeisimsssassissssssisssaossertssins ffstnisarsss ssssesnsssssssssss 205 228
Andre anlaeg, driftsmateriel og inventar
Operating equipment, fixtures and fittings, tools and equipment ........................ 193 159
626 621
Finansielle indtzaegter
Financial income
Renteindtaegter tilknyttede virksomheder
Interest income, affiliated COMPANIES .......cocovicciiviiiiniiiiininisasissssiss s e 0 0
Andre finansielle indtegter
Other fINANSIQAL IACOME. .......c..oeeereeieici ittt b e 0 0
0 0
Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder
Interest expenses, affiliated COMPANIES ...............cccciviiianeineiiinieiseie e 100 101
Andre finansielle omkostninger
Other fIRANSIAL XPERSES.........o.occeeoeeeiiiiiiniei it s n e b 65 106
165 207




NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Selskabsskat
Corporation tax

Beregnet skat af arets ordinre resultat

Computed tax on profit on ordinary activities for the year .......................

Regulering udskudt skat

Adjustment of deferved 1aX .............covoveemrieiiienonn

Resultatdisponering
Distribution of the profit for the year

Udbytte for regnskabséret

Dividend for the financial Year ..............cwieieiiiiiiniiimisnias s

Overfort resultat

Retained eQrmings ........oceecireressimnseeniensssseessnste st esta s e
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2021 2020
EUR '000 EUR '000
204 161

166 186

369 347

0 0

1.050 1.354
1.050 1.354




NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Immatrielle anlaegsaktiver
Intangible fixed assets

Goodwill
Goodwill

Udviklings-

projekter

Development

projects

42

Varemearker,

patenter og
rettigheder
Trademarks,
patents and

rights

Samlede anskaffelses-

summer 1. januar 2021

Total cost as at 1

January 2021 .....ceovvecinennns A i s A S e 6.137
Tilgang i 2021

Additions in 2021 . .icwiimsiiiisiiiaisvioivsism i s aies 0
Afgang i 2021

DispoSals i 2021 .....ovuvueeueieesnemeisssanenassssesssi s 0

2.936

427

Samlede anskaffelses-

summer 31. decem-

ber 2021

Total cost as at 31

December 2021 6.137

2.936

427

Samlede af- og nedskriv-

ninger 1. januar 2021

Total depreciation as

at 1 January 2021 ......cccveevievimneriecssissinsssssssssnnssssssssnsnsens -6.137
Afskrivninger pa aktiver

afhaendet 1 2021

Depreciation on assets

SOUA T1 2021 oooeeeeeeeeeeeetiens e ebe s iee st s 0
Nedskrivninger i 2021

Writedowns in 2021 .........ccoviavniniisciiisinnisnssssssssmssesassssssnes 0
Afskrivninger i 2021

Depreciation in 2021.......ceuveevrieeeiiiiinissiiisi i 0

-2.936

-401

Samlede af- og ned-

skrivninger 31. decem-

ber 2021

Total depriciation as

at 31 December 2021 -6.137

-2.936

-421

Bogfort vaerdi 31.

december 2021

Net book value as at

31 December 2021 0

Udviklingsomkostninger omfatter design og udvikling af nye produkter samt koncepter til staldinventar.

Development costs include the design and development of new products and concepts for stable equipment.
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Materielle anleegsaktiver

Tangible fixed assets

Samlede anskaffelses-
summer 1. januar 2021
Total cost as at 1

JanUArY 2021 ....ooovieeeiiiiirn e

Tilgang i 2021

Additions in 2021 ..........oooeeeiemiiiiiiiisiene i

Afgang i 2021

Disposals in 2021 ..ot s

Samlede anskaffelses-
summer 31. decem-

ber 2021
Total cost as at 31

December 2021 .........ooueeeviiiiiieaiaasiseninissaasenannns

Samlede opskrivninger
1. januar 2021
Total writeups as at

17anuary 2021 ..oooceeeeeceieeiecicenine e s

Opskrivninger i 2021

Writeups i 2021 ...

Samlede opskrivninger
31. december 2021
Total writeups as at

31 December 2021 ........ccoovueevimairenersrimncsessssaseas

Samlede af- og nedskriv-
ninger 1. januar 2021
Total depreciation as

at 1 January 2021 .......cccooovvvemnoniiniisieniiins

Nedskrivninger i 2021

Writedowns in 2021 ..........ccocveeeiereecsisiiiiunnnissones

Afskrivninger i 2021

Depreciation it 2021 ........ccoiievennenesisisasnaens

Afgang i 2021

Disposals in 2021 ......coocccmimmeereeeeaesssisisinssssnnse s

Samlede af- og ned-
skrivninger 31. decem-
ber 2021

Total depriciation as
at 31 December 2021

Grunde og

bygninger
Land and
buildings

5.065

47

Produktions-
anleg og
maskiner

Plant and
machinery

2.407
82

-15

Andre anleg,

driftsmateriel

Operating

equipment,

Sfixtures &
fittings

2.349

142

5.112

2474

2.491

598

598

-2.957

-208

-1.931

-205

-1.667

-193

Bogfort veerdi 31.
december 2021

Net book value as at
31 December 2021

-3.165

-2.145

-1.860

Veerdi af anlaegsak-
tiver ekskl. opskrivninger
Value of fixed assets

eXCIUAING WHITEUDS ......oovvveiaiviasirnisieessassaniins

2.544

329

631

1.946

329

631




10

11

12

NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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2021 2020
EUR '000 EUR '000
Finansielle anleegsaktiver Langfristede
Financial fixed assets tilgodehavender
Long term
debtors

Samlede anskaffelsessummer 1. januar 2021
Total cost as at 1 JAnUary 2021........ccivcvicucorinsinssmesrsss et st 0
Afgang i 2021, DispoSals il 2021....ccovuieussisiismssussussmsssssssssssssssas sttt s s s 0
Samlede anskaffelsessummer 31. december 2021
Total cost as at 31 December 2021 0
Udskudte skatteforpligtelser og skatteaktiver
Deferred tax payments and tax assets
Saldo primo
Balance, beginning of the Year ......c.cviwirsmesssisiimmesisssmis s s s 369 608
Regulering som folge af andring af anvendt underskud i sambeskatning
Adjusment of deferred tax arising from change in the jOInt {AXQHON ......ovovvvvvns. -165 -35
Arets regulering af udskudt skat
Adjustment of deferved tax for the Year ...t -178 -204
Saldo ultimo, Balance, Year-end ... -25 369
De udskudte skatteforpligtelser og skatteaktiver kan specificeres saledes:
Deferred tax payments and tax assets can be itemised as follows:
Immaterielle anleegsaktiver
INEANGIDIE FIXCA GSSELS ....cerceeveeveries st s -6 -46
Materielle anleegsaktiver
TANZIDIE fIXCA ASSELS .ceeiiiniiiiinsimisissssist s S s 32 -48
Tilgodehavender fra salg
Trade deDLOFS ......coeweeeeervirecisnansininseenseseneanieaas 0 0
Skattemassige underskud til fremfarsel
Tax [0Ss t0 be Carried fOrWaPd ..........ccomimsmmsmsseminis s s esasassssesass 0 -274
Saldo ultimo
BAIANCE, YEAT-CRM 1eeverreeeieiiicainsssesess e bbb S 25 -369

Det udskudte skatteaktiv vurderes, p& baggrund af forventninger til de kommende &rs indtjening, at kunne udnyttes

indenfor en maksimalt 2-3 érig periode.

Based on expectations for the coming 2 - 3 year the deferred tax asset is assessed to be used within this period.

Periodeafgrensningsposter
Prepayments and accrued indcome

Forsikringer

ASSUFQHICE oo eeeeee et ea s eessasiesassaasanae e mtes e sbasa s bn e a e e s e e b e s s maa s s s s s e s bne s

Ovrige

19 8
35 74
54 82




13

15

16

45

NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Selskabskapital
Share capital

Selskabskapital udger 2.082 T.EUR fordelt i aktier a 13 EUR pr. stk.
The share capital is 2,082 T.EUR divided in shares of 13 EUR a piece.
Selskabskapitalen har de seneste 5 ar varet uzndret.

For the past five years, the share capital has remained unchanged.
Hensatte forpligtelser

Provision for liabilities and charges

Hensat til eventuelle garantiforpligtelser 898 T.EUR

Provision for e.g. warranty commitments 898 TEUR

Langfristede galdsforpligtelser

Long-term creditors

Heraf forfalder ca. 3.190 T.EUR mellem 1 og 5 &r og ca. 2.740 T.EUR efter mere end 5 &rs forleb
Approx.3.190 T.EUR falls due between 1 and 5 years and approx. 2.740 T.EUR falls due after more than five years.
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Pantsxtninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

ACO Funki A/S er sambeskattet med ACO Nordic Group A/S og hafter ubegraenset og solidarisk inden for
sambeskatningskredsen for danske selskabsskatter samt dansk kildeskat p& renter, royalties og udbytter for alle
tilknyttede danske selskaber i koncernen. Eventuelle senere korrektioner af den skattepligtige
sambeskatningsindkomst eller kildeskatter vil kunne medfere, at selskabets haftelse udger et storre belab.
Sambeskatningsforpligtelsen fremgar af drsrapporten for ACO Nordic Group A/S.

Til sikkerhed for prioritetsgzeld 1.265 T.EUR er der givet pant i grunde og bygninger, der pr. 31. december 2021 har en
regnskabsmessig veerdi pa 2.544 T.EUR.

Til sikkerhed for engagement med kreditinstitutter er deponeret ejerpantebrev paialt 2.434 T.EUR i grunde og
bygninger, der pr. 31. december 2021 har en regnskabsmessig veerdi pa 2.544 T.EUR.

Til sikkerhed for engagement med kreditinstitutter er der afgivet virksomhedspant nom. 2.016 T.EUR i ubeheftede
aktiver, der pr. 31. december 2021 har en regnskabsmessig vaerdi p4 23.502 T.EUR.

Leasingforpligtelse pa 738 T.EUR, heraf forfalder 228 T.EUR i 2022. Leasingkontrakterne udlgber senest i 2027.

ACO Funki A/S is jointly taxed with, ACO Nordic Group A/S and is guaranteeing unlimited and be jointly and
severally responsible with the other companies in the joint taxation for national corporate taxes including with-
holding taxes on interests, royalties and dividends for all associated Danish companies in the Group. Any
correction made to the jointly taxable income or withholding taxes might affect the liability for the company. The
Jjoint tax liability is stated in the annual report for ACO Nordic Group A/S.

As security for mortgage debt of T.EUR 1,265, a mortgage has been granted on land and buildings of a book
value of T.EUR 2,544 as at 31 December 2021.

As security for commitment with credit institutions, owner’s mortgage of a total of T EUR 2,434 has been
deposited on land and buildings of a book value of TEUR 2,544 as at 31 December 2021.

As security for commitment with credit institutions, a company security in unencumbered assets for nominal value
of T.EUR 2,016, which pr. 31 December 2021 have a book value of TEUR 23,502 has been deposited.

Leasing debt of 738 T.EUR of which 228 T.EUR falls due for payment in 2022. The leasing contracts expire in 2027
at the latest.
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Nartstiende parter
Connected parties

ACO Funki A/S' nzrtstdende parter omfatter folgende:
ACO Funki A/S has the following related parties:

Bestemmende indflydelse
Control

Severin Ahlmann Holding GmbH, Am Ahlmannkai, 24782 Biidelsdorf, Germany.

Selskabet indgér i koncemregnskabet for ACO Severin Ahlmann GmbH & Co. KG, som kan rekvireres ved
henvendelse til selskabet.

The company is recognised in the consolidated financial statements of ACO Severin Ahlmann GmbH Co. KG, which
are available at the Company's address.

@vrige neertstaende parter
Other connected parties

Datterselskaber til ACO Severin Ahlmann GmbH & Co. KG.

Subsidiaries for ACO Severin Ahlmann GmbH & Co. KG.

For yderligere oplysninger om nartstiende parter henvises til regnskabet for ACO Severin Ahlmann GmbH & Co. KG.
For further information about related parties, please refer to the ACO Severin Ahlmann GmbH & Co. KG accounts.

Transaktioner med nartstiende parter
Related party transactions

Der har i regnskabséret varet samhandel med koncernforbundne selskaber. Transaktionerne er foregéet pd
markedsvilkar.

During the financial year there has been trade with associated companies. Transactions have been effected in
accordance with the arm's length principle.

Der har ikke varet transaktioner med direktionen ud over direktionsvederlag.

There have been no transaction with Management in addition to mangement fees.
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NOTER TIL KONCERNREGNSKABET
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Honorar til generalforsamlingsvalgte revisorer
Fees to the auditor appointed by the Annual General Meeting

Honorar vedrgrende lovpligtig revision

SURULOTY QUG i e e s Gt o e e s o W S e P TSR 5%
Andre erklaringsopgaver

Other asSUrance eAZAZEINENLS .........ccurueriiearieirrenieieeeieeasssssesass s srassasssnsssans
Skatteradgivning

TAX ASSISEANICE ..cvveevveeaeeeeeeeecre e cteeaeaee e sestea e aee e eee s emen e saes et s s e s sms e s s e s s st s biae s
Andre ydelser

OINEF SCHVICES ...eveurveriseerasesssennnessseanssmasssnseaasrmnresassesmst s sabtssabs e s e bsndsseaserasae s sansanene

I alt
TOtal csssvssmmmimeraismas i s T R R e T i e S e T
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2021 2020
EUR '000 EUR '000
37 38

7 1

0 14

21 30

65 84




Note
Note
20

21

22

23

24

25

26

MODERSELSKABETS RESU_LTATOPGQRELSE
PARENT INCOME STATEMENT

Nettoomseetning

ROVENUE... ..o nenssesresssssssensasrires s sibsisibaaal s T A vs AV s s i S a S T Srsestan Saw Eo oo

Zndring i lagre af faerdigvarer og varer under fremstilling

Change in stock of finished goods, and Work in progress ........................

Andre driftsindtaegter

Other OPEFALIONS THCOME .....eveeveneerereeeiassarenieaseesess et st st

Ombkostninger til rivarer og hjelpematerialer

COSt Of MALEVIALS .oiiucuiviinisasiiiisismenissersnssnassamssine e mmasins e smenssssiems st s ionsssrensanes

Andre eksterne omkostninger

OLREE EXLCFIAL COSES . oneaeeeeeeeeeeeeeeeeeeeieaeeeeees s eeaasssesesasnns s e e e es s s s s e e rasnns

Bruttofortjeneste

GHOSS PFOSE ..o ivssiiainiivenaninininnssnsveusinssmsmsispasemas s nsuaivasasussnibinsonensen

Personaleomkostninger

SEASFCOSES .o seeieeeecermiriir i sassassssn s s s s as s en st e sasacamsassasnaa s saaresnss
Af- og nedskrivninger af materielle og immaterielle anlegsaktiver
Depreciation and writedowns of tangible and intangible fixed assets

Driftsresultat

Operating profit/loss ... eceemseeresiesissiesesaessss st s s

Finansielle indtegter

Interest receivable and SiMIlar INCOME ............cceeiiieieeeiiiiiiissicinisanesinanesins

Finansielle omkostninger

Interest payable and similar CRAYZES .........c.cccvveviiirirnnrisiesi s

Resultat for skat

Proft/loss Before taX .......cceveiiuiiiiiecenimiieis et

Skat af 4rets ordinere resultat

Tax on profit on ordinary activities for the Year ...........cooeverieeicicnnn,

Arets resultat

Profit/loss for the Year .........uiinmiieninessmrenssnesssss st

Resultatdisponering
Distribution of the profit for the year
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2021 2020
EUR '000 EUR '000
41.526 44.553
1.173 2.157
140 224
-28.750 -33.267
-3.230 -3.040
10.860 10.627
-8.630 -8.622
-604 -598
1.625 1.407

6 6

-168 -141
1.463 1.272
-367 -308
1.096 964




Note
Note
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28

29

MODERSELSKABETS BALANCE 31. DECEMBER
PARENT BALANCE SHEET, DECEMBER 31st

AKTIVER
ASSETS
Anlzgsaktiver

Fixed assets

Immaterielle anlegsaktiver
Intangible assets

Patenter og rettigheder

Patents And FIGRES .......ccocviievicuiiieeaersese st s sn s reae s s

Materielle anl@gsaktiver
Tangible fixed assets

Grunde og bygninger

Land and DUIIGIRGS .....c.veeeeeeireeereieeireascriessiresssnseessasnesssussvansennessssassasses

Produktionsanleg og maskiner

Plant and machineryiviiisinainiunsiiiamiiltimii i iailaiiaamiiang s

Andre anlaeg, driftsmateriel og inventar

Operating equipment, fixtures and fittings, tools and equipment

Finansielle anlzegsaktiver
Financial fixed assets

Kapitalinteresser i tilknyttet virksomhed

Shares i SUDSIAIAFY ......ccocvenreeseinresinsassssssessssssssesnsssssesnsensssssnsssssasanensnes

Langfristede tilgodehavender

Long term debtors mnnssnsivsusisiuiisasnsimsasioivnm sl

Anlzgsaktiver i alt
Total fixed assets
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2021 2020
EUR '000 EUR '000
6 26

6 26

2.544 2.705

346 476

583 618

3.474 3.800

901 605

102 74

1.003 679
4.483 4.505
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MODERSELSKABETS BALANCE 31. DECEMBER
PARENT BALANCE SHEET, DECEMBER 31st

Omsztningsaktiver
Current assets

Varebeholdninger
Stocks

Révarer og hjeelpematerialer

Raw materials and CONSUMADBIES .vvaeorveeeeeeeeiieiiiiiicieeie it ases s e e e iianas

Ferdigvarer

FIREISREA GOOAS ..ottt s b b e b

Tilgodehavender
Debtors

Tilgodehavender fra salg

Trade debrtors ........ueeueeeeeeeisirennnssiivssitims s s aT BTl

Tilgodehavender fra tilknyttede virksomheder

Accounts owed by affiliated COMPANIES ..........ccovecvieeeeoienereireeiiscsissanans

Udskudte skatteforpligtelser og skatteaktiver

Deferred tax payments aNd tAX ASSELS ...oueueememveemririerrrssmessssseesseseisiinesns

Andre tilgodehavender

Other debtors .qziiismmivs i i s ana sttt

Periodeafgreensningsposter

Prepayments and AcCrued iNCOME ............oeveeviuciiriiciisisiiisinsiaisse s

Likvide beholdninger
Cash at bank and in hand
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Omszetningsaktiver i alt
Total current assets

AKTIVERIALT
TOTAL ASSETS

2021 2020
EUR '000 EUR '000
70 73

12.289 11.110
12.359 11.183
4.657 5.607
2.268 1.205

0 363

44 89

19 8

6.987 7.273
462 1.894
19.808 20.350
24.292 24.855




Note
Note
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MODERSELSKABETS BALANCE 31. DECEMBER
PARENT BALANCE SHEET, DECEMBER 31st

PASSIVER
LIABILITIES
Egenkapital

Shareholders' equity

Selskabskapital

SHAYE CAPILAL ..o ecrsens s eense s e et e e st ae s bae s e s

Overkurs ved emission

Share premium aCCOURNL .... . xusumissevmpasaisme s i s s s o

Reserve for opskrivninger

RESCrVE fOF WFIEEUDS ...ttt i bbb s s

Overfort resultat

Retained proft/loss brought Orward ... eeimiivimnsinisiesssssscssessesases

Hensatte forpligtelser
Provision for liabilities and charges
Udskudte skatteforpligtelser og skatteaktiver

Deferred tax payments and tAX QSSELS .........ccoovuivveeeicemicirieeiie it

Andre hensatte forpligtelser

Provision for other liabilities ..........cccovvreiiiimmiiniineceissenae e sese s

Gzldsforpligtelser
Creditors

Langfristede gaeldsforpligtelser
Long-term creditors

Geld til tilknyttede virksomheder, ansvarlig lanekapital

Accounts owed to affiliated companies, subordinated loan capital

Geald til realkreditinstitutter

MOrtaZe AEDl invrossammropsssssnsmmnmsersosar s rereriasnssas suess sossruasssasssenntsnsames snassess

Geeld til tilknyttede virksomheder

Accounts owed to affiliated COMPANIES ..........ccciieeciiviviviniiinimiineciasieissiiisivase s

Anden geld

OBREY CHEIIOFS oot eaee e s eesveseessss s ssmnsnseseanssneesenseansnnsnnnns
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2021 2020
EUR '000 EUR '000
2.082 2.082
1.276 1.276
253 267
5.903 4.783
9.514 8.408
64 0
581 451
645 451
2.001 2.001
1.161 1.262
2.770 2.938
0 598
5.931 6.799
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MODERSELSKABETS BALANCE 31. DECEMBER
PARENT BALANCE SHEET, DECEMBER 31st

Kortfristede gzldsforpligtelser
Short-term creditors

Afdrag pa geeld til realkreditinstitutter og leasingforpligtelser indenfor 1 ar

Instalments on mortage debt and leasing debt within a year .............c.ccccoeenins

Kreditinstitutter

C O TSETTULIOTLS ..o eeeassecsssansensaeesasssasssssssasssesnssesrnsnssnransanannnsnnasenemans

Modtagne forudbetalinger fra kunder

Prepayments received frOm CUSIOMEYS .......ccouiieimiesicniiosesimsissssssssnssarssssnses

Leveranderer af varer og tjenesteydelser
Trade creditors ..............

Geld til tilknyttede virksomheder
Accounts owed to affiliated COMPANIES .........ccvviicirviiiiinivursiiiiissiesnssiiesaeens

Anden gzld

Ot her Credi Or S it s s T o N T T o o S o S P S s

Geeldsforpligtelser i alt

Total creditors ...............smvanssasskaimsivaisesisiim i et s s s e raass s vins

Hens=ttelser og gald i alt

Total creditors QNA PYOVISIONS .....c..cocvieeeiiisiinimisinesaaisionssisssssssssnsssssssinsesssssans

PASSIVER I ALT
TOTAL LIABILITIES
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Pantszetninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

Neertstdende parter
Connected parties

Honorar til generalforsamlingsvalgte revisorer
Fees to the auditor appointed by the Annual General Meeting

2021 2020
EUR '000 EUR '000
104 103

3.158 4.081

300 1.846

1.772 603

308 604

2.559 1.959
8.200 9.197
14.132 15.996
14.777 16.447
24.292 24.855




MODERSELSKABETS EGENKAPITALOPGORELSE

54

PARENT COMPANY EQUITY
Overfort
Overkurs ved resultat
Selskabskapi- emission Reserve for Retained
tal Share opskrivninger profit/loss
Share premium Reserve for brought Ialt
capital account writeups Jorward Total
Egenkapital 1. januar
2021 e
Shareholders’ equity
as at 1 January 2021 .............. 2.082 1.276 267 4.783 8.408
Overfert til og fra overfert
resultat..........oooiieiiinn,
Transferred to and from
Retained profi/loss brought
Jorward .........ccovoiiiiiniciiannn. 0 0 -18 18 0
Udskudt skat heraf
Hereoff deferred tax................ 0 0 4 -4 0
Valutakursregulering
Exchange rate adjustments ..... 0 0 0 10 10
Arets resultat
Profit/loss for the year ........... 0 0 0 1.096 1.096
Foresléet udbytte for
regnskabséret.............
Proposed dividend for
the financial year .................. 0 0 0 0 0
Egenkapital 31.
december 2021
Shareholders’ equity
as at 31 December
2021 oo 2.082 1.276 253 5.903 9.514
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS
2021 2020

EUR '000 EUR '000
Nettoomszetning
Revenue

Selskabet har udeladt angivelsen af nettoomsatning fordelt pa aktiviteter og geografiske markeder, jf.
undtagelsesbestemmelsen i ARL § 96, stk. 1. Undtagelsesbestemmelsen tages i brug da selskabets direktion

og bestyrelse mener, at disse oplysninger potentielt kan skade selskabets konkurrenceevne og derved indtjenings-
muligheder fremadrettet.

The company has omitted the statement of revenue allocated according to activities and geographical markets, cf
the exemption provision in s. 96 (1) of the Danish Financial Statements Act. The exemption provision is used
because the company’s executive board and board of directors believe that such information may potentially
damage the group’s competitive performance and thus potential earnings in future.

Personaleomkostninger

Staff costs

Arbejdslenninger

Wages gisivivivammmisn e mmrnsairairssaasnsraannsss 2.596 2.582

Gager funktionzrer og direktion

Remuneration for salaried employees and management ..........coccceveerivvvnincvaanes 5.244 5.268

Pensionsbidrag

Pension CONFIDULIONS ..civciivmiiiniimanssissinsiemissaiisisms iirisiiivis e s sostinnsesasonenrissnesans 649 628

Andre omkostninger til social sikring

Other SOCIAL SECUFTEY COSES ...ovocuveiiiiciiiecrnnnrmresnasessnsssnsnsessmassassrssesan e nnesnnsssneen 298 285
8.787 8.763

Lentilskud

Wage and Salary SUDSIAIES ........ooueoeeeseeeeeiereeeeeetreseeerieeeessse e eesnsen e e s rnneaeanseen -157 -141
8.630 8.622

Antal personer beskaeftiget i gennemsnit

Average number Of EMPIOYEES ........cccccecioiiiieiiiiiiiiiit st nee s res 118 121

Vederlag til bestyrelse og direktion
Fees to the Board of Directors and the Board of Management ............c.cocvcennia 274 254
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

56

2021 2020
EUR '000 EUR '000
Af- og nedskrivninger
Depreciation and writedowns
Varemarke, patenter og rettigheder
Trademarks, patents And FIGRES .........c.....ccrmimiciiimieeiinisnieisne e sssse e ssans 20 26
Bygninger
Produktionsanlaeg og maskiner
Plant and MACRIAETY ..........cocviviveiriiiiisinisisiisesssiesssseis e resisse st ssssasesasesiassnnsesn 206 228
Andre anlag, driftsmateriel og inventar
Operating equipment, fixtures and fittings, tools and equipment ....................... 171 136
604 598
Finansielle indtzgter
Finansial income
Renteindtaegter tilknyttede virksomheder
Interest income, affiliated COMPANIES .....occcvviiiiiviiniviiiiiiisiinmiinrs s ssasaenn 6 6
6 6
Finansielle omkostninger
Finansial expenses
Renteomkostninger tilknyttede virksomheder
Interest expenses, affiliated COMPANIES .......ccccociiieerinieiiiinnnis i, 100 100
Andre finansielle omkostninger
Other fiINARNSIAL EXPEHISES......coccuvruimrieeiieieiii ettt 68 41
168 141
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

57

2021 2020
EUR '000 EUR '000
Selskabsskat
Corporation tax
Beregnet skat af drets ordineere resultat
Computed tax on profit on ordinary activities for the year ..........cceevvvccocevccucnns 188 117
Regulering udskudt skat
Adjustment 0f deferred tAX ...........coveairarinieeecisseseas e seeasrrsesnessssnaesn e reeann 179 190
367 308
Resultatdisponering
Distribution of the profit for the year
Udbytte for regnskabséaret
Dividend for the finAnCial Year .............cccveeiviiiiiniiisineninensiiiiesissseessnssanasesnsesens 0 0
Overfort resultat
Retained eQrnings ..........ssussssssssisssnostoissssnmsssiessistnsemvsssa vy assasssssstsnsneiss 1.096 964
1.096 964
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Immatrielle anlzegsaktiver

Intangible fixed assets

Samlede anskaffelses-
summer 1. januar 2021
Total cost as at 1

January 202 Licssssissisoposismmssssmsisssisssversemsrisemmgssnzass

Tilgang i 2021

Additions in 2021 ..........cocooeeiciiiiiiiieieeianin

Afgangi 2021

Disposals in 2021 .........coeeeveieinmsneninnenunens

Samlede anskaffelses-
summer 31. decem-
ber 2021

Total cost as at 31
December 2021

58

Samlede af- og nedskriv-
ninger 1. januar 2021
Total depreciation as

at 1 January 2021 . ucerismssomsnsrersmspursspunrsssammassmmmmmnes

Afskrivninger pa aktiver
atheendet 1 2021
Depreciation on assets

SOIA TR 2021 oeeeeveereeseeeennsasssesssssessreessnsssnnrsnnaesessanannssnreaes

Nedskrivninger i 2021

Writedowns in 2021 ........ sasacsmsanmsssssissmmysmisian s

Afskrivninger i 2021

Depreciation in 2021...........coovwueeecnicciecnnen

Samlede af- og ned-
skrivninger 31. decem-
ber 2021

Total depriciation as
at 31 December 2021

Bogfart veerdi 31.
december 2021

Net book value as at
31 December 2021

Varemeaerker,
patenter og
Udviklings- rettigheder
projekter Trademarks,
Goodwill Development patents and
Goodwill projects rights
6.137 2.936 427
0 0 0
0 0 0
6.137 2.936 427
-6.137 -2.936 -401
0 0 0
0 0 0
0 0 -20
-6.137 -2.936 -421
0 0 6

Udviklingsomkostninger omfatter design og udvikling af nye produkter samt koncepter til staldinventar.

Development costs include the design and development of new products and concepts for stable equipment.



28

NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Materielle anlegsaktiver
Tangible fixed assets

Samlede anskaffelses-
summer 1. januar 2021
Total cost as at 1

January 2021 .........ccciiireneiieisniisssiesasinnes

Tilgang i 2021

Additions in 2021 gagmaimcssannanvamsismimtiaaniniaiies

Afgang i 2021

Disposals in 2021 ......eevevecnrenreerinneniensnnnnes

Samlede anskaffelses-
summer 31. decem-
ber 2021

Total cost as at 31

December 2021 wgiismimmismiimiiaiiaiams

Samlede opskrivninger
1. januar 2021
Total writeups as at

1 JAnUAEY 2021 .ooevieeeeseecseinsessinessesine s sae s

Opskrivninger i 2021

Writeups in 2021.......ccsivinastaninsiniismm avsmani

Samlede opskrivninger
31. december 2021
Total writeups as at

31 December 202 ] summnicossisssmmsivimisssmviinnssss

Samlede af- og nedskriv-
ninger 1. januar 2021
Total depreciation as

at 1 January 2021 ......eeeeeeereiesinsensenisieseninens

Nedskrivninger i 2021

Writedowns in 2021 .......ccovvevcveeeiieeiccirencnaiins

Afskrivninger i 2021

Depreciation in 2021 .........coocoveveeceineiicrannnne

Afgang i 2021

Disposals in 2021 ...........ccccvvvviiiiniiniiiniciianns

Samlede af- og ned-
skrivninger 31. decem-
ber 2021

Total depriciation as
at 31 December 2021
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Bogfert vaerdi 31.
december 2021

Net book value as at
31 December 2021

Veerdi af anlegsak-
tiver ekskl. opskrivninger
Value of fixed assets

excluding WrteUDS ........cccvvearicnninisersseesianirenns

Andre anleg,
Produktions- driftsmateriel
Grunde og anleg og Operating
bygninger maskiner equipment,
Land and Plant and fixtures &
buildings machinery fittings
5.065 2.407 2.234
47 82 135
0 -15 0
5.112 2474 2.369
598 0 0
0 0 0
598 0 0
-2.957 -1.931 -1.615
0 0 0
-208 -206 -171
0 9 0
-3.165 -2.128 -1.786
2.544 346 583
1.946 346 583
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Finansielle anlaegsaktiver
Financial fixed assets

Samlede anskaffelsessummer 1. januar 2021

Total cost as at 1 January 2021...........cocecoieemiivuieioiiiiiiciiiiiiee ittt
Tilgang i 2021, Additions in 2021..........c....cccovmiemeineiieicecenies
Nedskrivning i 2021, Write downs if 2021.......cccevivieesearsenieiecernessneriesass e
Afgang i 2021 Disposals in 2021..............cooviviiieciiniaiiunsiismeeinein

Samlede anskaffelsessummer 31. december 2021

60

Total cost as at 31 December 2021

Shares in ACO Funki LLC, RUSSI@.....viiriieeiiineeireinnnnennnnss

Shares in ACO Funki Animal Husbandry Technology, China..

Kapitalinteresser
i tilknyttet Langfristede
virksomhed tilgodehavender
Shares in Long term
subsidiary debtors
605 74
296 0
0 0
0 29
901 102
Result for the year Net equity
TRUB TRUB
100 % -613 2.466
TCNY TCNY
100 % -311 3.222
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Udskudte skatteforpligtelser og skatteaktiver
Deferred tax payments and tax assets

Saldo primo

Balance, beginning of the YEAr .........cccovvviriiiiiiniicieciieceecesesesssses s esaenes

Korrektion til primo

Adjustment, beginning Of the YEAY ...........coviiiviiciiiiiiiiiianeisssssrissssiasssasasssasanse

Regulering som folge af eendring af anvendt underskud i sambeskatning

Adjusment of deferred tax arising from change in the joint taxation ...................

Arets regulering af udskudt skat

Adjustment of deferred 1ax for the Year .............ccccccevvcevivciiiiniiiinniis e
Saldo ultimo, Balance, Year-end ..........cuwewvveevinessieniersssiossmesscnisissesssssassssssssansns

De udskudte skatteforpligtelser og skatteaktiver kan specificeres séledes:

Deferred tax payments and tax assets can be itemised as follows:

Immaterielle anlsegsaktiver

Intangible fixed ASSELS ........ccoveviiiiciiiiiiiciiiiiiiis s s s s

Materielle anleegsaktiver

Tangible fixed ASSELS ......cccocciviivinireriiissirieisiice et e s

Tilgodehavender fra salg

THAAE ACBIOFS .o asssenaasssaaeeesssasssssssemnnsananasarsnsasssrsanssannnannaneenanns

Skattemaessige underskud til fremfersel

Tax 1oss to be carried fOrward ........ciiiiimmisnininssreesomesesas e seeesaessaesens

Saldo ultimo

Balance, YEar-end ..........oeeceeuiiiiieiiceeeneeeeie i
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2021 2020
EUR '000 EUR '000
363 592

0 0

-165 -35

262 -193

-64 363

6 -46

70 .48

0 0

0 -268

64 -363

Det udskudte skatteaktiv vurderes, pa baggrund af forventninger til de kommende &rs indtjening, at kunne udnyttes

indenfor en maksimalt 2-3 arig periode.

Based on expectations for the coming 2 - 3 year the deferred tax asset is assessed to be used within this period.

Periodeafgransningsposter
Prepayments and accrued indcome

Forsikringer

ASSUFANCE ... s o e R R W o VA S s s T S iz o

Dvrige

19 8
0 0
19 8
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Selskabskapital
Share capital

Selskabskapital udger 2.082 T.EUR fordelt i aktier a 13 EUR pr. stk.

The share capital is 2,082 T.EUR divided in shares of 13 EUR a piece.

Selskabskapitalen har de seneste 5 ar vaeret uandret.
For the past five years, the share capital has remained unchanged.

Hensatte forpligtelser
Provision for liabilities and charges

Hensat til eventuelle garantiforpligtelser 451 T.EUR

Provision for e.g. warranty commitments 451 T.EUR

Langfristede geldsforpligtelser
Long-term creditors

Heraf forfalder ca. 3.190 T.EUR mellem 1 og 5 &r og ca. 2.740 T.EUR efter mere end 5 &rs forleb

62

Approx.3.190 T.EUR falls due between 1 and 5 years and approx. 2.740 T.EUR falls due after more than five years.
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Pantsztninger, sikkerhedsstillelser og eventualforpligtelser
Secured debt and contingent liabilities

ACO Funki A/S er sambeskattet med ACO Nordic Group A/S og heefter ubegranset og solidarisk inden for
sambeskatningskredsen for danske selskabsskatter samt dansk kildeskat pa renter, royalties og udbytter for alle
tilknyttede danske selskaber i koncemen. Eventuelle senere korrektioner af den skattepligtige
sambeskatningsindkomst eller kildeskatter vil kunne medfere, at selskabets heaftelse udger et storre belab.
Sambeskatningsforpligtelsen fremgar af arsrapporten for ACO Nordic Group A/S.

Til sikkerhed for prioritetsgeeld 1.265 T.EUR er der givet pant i grunde og bygninger, der pr. 31. december 2021 har en
regnskabsmaessig veerdi pé 2.544 T.EUR.

Til sikkerhed for engagement med kreditinstitutter er deponeret ejerpantebrev péd i alt 2.434 T.EUR i grunde og
bygninger, der pr. 31. december 2021 har en regnskabsmeessig vaerdi pa 2.544 T.EUR.

Til sikkerhed for engagement med kreditinstitutter er der afgivet virksomhedspant nom. 2.016 T.EUR i ubehaftede
aktiver, der pr. 31. december 2021 har en regnskabsmeessig veerdi pa 23.502 T.EUR.

Leasingforpligtelse p& 738 T.EUR, heraf forfalder 228 T.EUR i 2022. Leasingkontrakterne udleber senest i 2027.

0
0

ACO Funki A/S is jointly taxed with, ACO Nordic Group A/S and is guaranteeing unlimited and be jointly and
severally responsible with the other companies in the joint taxation for national corporate taxes including with-
holding taxes on interests, royalties and dividends for all associated Danish companies in the Group. Any
correction made to the jointly taxable income or withholding taxes might affect the liability for the company. The
Jjoint tax liability is stated in the annual report for ACO Nordic Group A/S.

As security for mortgage debt of T.EUR 1,265, a mortgage has been granted on land and buildings of a book
value of T.EUR 2,544 as at 31 December 2021.

As security for commitment with credit institutions, owner’s mortgage of a total of T.EUR 2,434 has been
deposited on land and buildings of a book value of T.EUR 2,544 as at 31 December 2021.

As security for commitment with credit institutions, a company security in unencumbered assets for nominal value
of T.EUR 2,016, which pr. 31 December 2021 have a book value of T.EUR 23,502 has been deposited.

Leasing debt of 738 T.EUR of which 228 T.EUR falls due for payment in 2022. The leasing contracts expire in 2027
at the latest.
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NOTER TIL MODERSELSKABET
NOTES TO PARENT FINANCIAL STATEMENTS

Neartstaende parter
Connected parties

ACO Funki A/S' nartstaende parter omfatter falgende:
ACO Funki A/S has the following related parties:

Bestemmende indflydelse
Control

Severin Ahlmann Holding GmbH, Am Ahlmannkai, 24782 Biidelsdorf, Germany.

Selskabet indgér i koncernregnskabet for ACO Severin Ahlmann GmbH & Co. KG, som kan rekvireres ved
henvendelse til selskabet.

The company is recognised in the consolidated financial statements of ACO Severin Ahlmann GmbH Co. KG, which
are available at the Company's address.

Qvrige nzertstaende parter
Other connected parties

Datterselskaber til ACO Severin Ahlmann GmbH & Co. KG.

Subsidiaries for ACO Severin Ahimann GmbH & Co. KG.

For yderligere oplysninger om neertstdende parter henvises til regnskabet for ACO Severin Ahlmann GmbH & Co. KG.
For further information about related parties, please refer to the ACO Severin Ahlmann GmbH & Co. KG accounts.

Transaktioner med nzrtstiaende parter
Related party transactions

Der har i regnskabséaret vaeret samhandel med koncernforbundne selskaber. Transaktionerne er foregéet pa
markedsvilkar.

During the financial year there has been trade with associated companies. Transactions have been effected in
accordance with the arm's length principle.

Der har ikke varet transaktioner med direktionen ud over direktionsvederlag.

There have been no transaction with Management in addition to mangement fees.
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Honorar til generalforsamlingsvalgte revisorer
Fees to the auditor appointed by the Annual General Meeting

Honorar vedrerende lovpligtig revision

SEALULOTY QUALEL s s T s B o S o v B TV i v e
Andre erklaeringsopgaver

Other aSSUPanCe eNGOZLEMENLS .....cccereiverrireerueesreasreeasassnssinssnnnssseessriessnssssesasseesns
Skatteradgivning

Tax assistance ......... cusssnamisatsai it i s i s i e s S i
Andre ydelser

OLREF SEFVICES ..ottt te st sn s s st e s et e e st s e bae s s e be s e st e s e mnneemennnas

I alt
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2021 2020
EUR '000 EUR '000
28 28

7] 1

0 14

20 30

55 74




